
Performance Attribution - Goldman Sachs International Equity ESG Fund

Goldman Sachs International Equity ESG Fund vs. MSCI EAFE

22-MAR-2018 to 22-MAR-2019 (1 Year)

U.S. Dollar

GS International Equity ESG

Average Total Total

Sector (GICS) Weight
1

Return
2

Effect
3

Health Care 16.56 16.30 1.74

Consumer Discretionary 12.50 -0.55 1.46

Information Technology 4.80 19.68 0.90

Communication Services 13.47 -7.72 --

Materials -- -- 0.05

Real Estate 6.15 0.45 0.04

Energy 3.61 7.80 -0.20

Consumer Staples 8.32 4.64 -0.33

Utilities -- -- -0.54

Industrials 18.94 -10.13 -1.18

Financials 18.20 -24.04 -2.09

Total 100.00 -3.48 -0.09

1Average weight: The portfolio average weight of a position reflects the average value 
of the position relative to all of the securities in the portfolio over the period.  
2Total Return: The portfolio total return is the rate of return from changes in market 
value (price return) and earned income, such as dividends or coupon payments.  

3Total Effect: The total effect represents the opportunity cost of an investment 
manager's investment decisions relative to the overall benchmark.  
 
The returns presented above are gross and do not reflect the deduction of investment 
advisory fees, which will reduce returns. 
 
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. 
 

Report excludes Cash, ETFs, and Index Futures  

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 (I-Shares, Net of Fees %) as of 31-Dec-2018 
Inception Date: 07-Feb-1996 
1 Year: -14.48 
5 Year: -1.27 
10 Year: 5.59 
Since Inception: 3.62 
Current Expense Ratio (Net): 0.90 
Expense Ratio Before Waivers (Gross): 1.14 
 
Standardized Total Returns are average annual tot al 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 



value. Because Institutional Shares do not involve a sales charge, such a charge 
is not applied to their Standardized Total Returns 
  
Pursuant to a contractual arrangement, the Fund's waivers and/or expense 
limitations will remain in place through at least 28-Feb-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 MSCI EAFE Index (Net, USD, Unhedged) is a free float-adjusted market 
capitalization index that is designed to measure the equity market performance of 
developed markets, excluding the US and Canada. The MSCI EAFE Index (Net, USD, 
Unhedged) consists of the following 21 developed market country indices as of the date 
of the Prospectus: Australia, Austria, Belgium, Denmark, Finland, France, Germany, 
Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, New Zealand, Norway, 
Portugal, Singapore, Spain, Sweden, Switzerland, and the United Kingdom. The MSCI 
EAFE Index (Net, USD, Unhedged) approximates the minimum possible dividend 
reinvestment. The dividend is reinvested after deduction for withholding tax, applying 
the rate to non-resident individuals who do not benefit from double taxation treaties. 
MSCI Barra uses withholding tax rates applicable to Luxembourg holding companies, 
as Luxembourg applies the highest rates. The MSCI EAFE Index (Net, USD, 
Unhedged) does not reflect any deductions of expenses associated with mutual funds 
such as management fees and other expenses. 
 



Performance Attribution - Goldman Sachs International Equity ESG Fund

Goldman Sachs International Equity ESG Fund vs. MSCI EAFE

22-MAR-2018 to 22-MAR-2019 (1 Year)

U.S. Dollar

GS International Equity ESG

Average Total Total

Top 10 Contributors Weight
1

Return
2

Effect
3

Shire (Takeda Pharmaceutical) -- 41.50 145.00

Hoya 3.40 27.50 87.00

Rentokil 2.90 20.90 80.00

BTG 2.00 18.70 61.00

Pigeon 2.10 42.00 50.00

Novo-Nordisk 5.20 7.60 44.00

Compass Group 2.10 12.20 44.00

Keyence 2.80 12.60 39.00

Cellnex Telecom 4.00 8.60 34.00

UBM -- 12.50 30.00

GS International Equity ESG

Average Total Total

Bottom 10 Detractors Weight
1

Return
2

Effect
3

BNP Paribas 2.80 -33.00 -110.00

Credit Suisse 2.70 -31.90 -89.00

Aalberts 2.90 -32.80 -85.00

Unicredit 2.70 -36.80 -76.00

Bayer -- -29.00 -67.00

Rexel -- -28.00 -57.00

GEA Group -- -28.30 -57.00

Nidec 3.10 -19.90 -46.00

A2 Milk 1.50 -5.40 -38.00

Nestle 2.20 11.90 -34.00

1Average weight: The portfolio average weight of a position reflects the average value of the 
position relative to all of the securities in the portfolio over the period.  
2Total Return: The portfolio total return is the rate of return from changes in market value (price 
return) and earned income, such as dividends or coupon payments. 

3Total Effect: The total effect represents the opportunity cost of an investment manager's 
investment decisions relative to the overall benchmark.  
 

The returns presented above are gross and do not reflect the deduction of investment advisory 
fees, which will reduce returns. 
 
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. 
 

Report excludes Cash, ETFs, and Index Futures  

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 (I-Shares, Net of Fees %) as of 31-Dec-2018 
Inception Date: 07-Feb-1996 
1 Year: -14.48 
5 Year: -1.27 
10 Year: 5.59 
Since Inception: 3.62 
Current Expense Ratio (Net): 0.90 
Expense Ratio Before Waivers (Gross): 1.14 
 



 
Standardized Total Returns are average annual tot al 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 
  
Pursuant to a contractual arrangement, the Fund's waivers and/or expense limitations will 
remain in place through at least 28-Feb-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 MSCI EAFE Index (Net, USD, Unhedged) is a free float-adjusted market capitalization index 
that is designed to measure the equity market performance of developed markets, excluding the 
US and Canada. The MSCI EAFE Index (Net, USD, Unhedged) consists of the following 21 
developed market country indices as of the date of the Prospectus: Australia, Austria, Belgium, 
Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, 
New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, and the United 
Kingdom. The MSCI EAFE Index (Net, USD, Unhedged) approximates the minimum possible 
dividend reinvestment. The dividend is reinvested after deduction for withholding tax, applying 
the rate to non-resident individuals who do not benefit from double taxation treaties. MSCI Barra 
uses withholding tax rates applicable to Luxembourg holding companies, as Luxembourg applies 
the highest rates. The MSCI EAFE Index (Net, USD, Unhedged) does not reflect any deductions 
of expenses associated with mutual funds such as management fees and other expenses. 
 



Goldman Sachs International Equity ESG Fund vs. MSCI EAFE

USD

Held Stock Int P

FE Prod Mgt Aggregated        

22-MAR-2019

Portfolio Weight
Benchmark 

Weight
Difference GSAM Country GICS Sector

MSCI MCAP 

Unadjusted

NOVO-NORDISK AS 5.2 0.68 4.50 Denmark Health Care 97,261.27

RECKITT BENCK GRP 4.5 0.42 4.12 United Kingdom Consumer Staples 59,923.17

ROYAL DUTCH SHELL 4.3 1.91 2.35 United Kingdom Energy 142,467.39

KLEPIERRE 4.2 0.05 4.15 France Real Estate 10,874.73

CELLNEX TELECOM SA 4.0 -- 4.01 Spain Communication Services 8,170.79

TAIWAN SEMICON MAN 3.6 -- 3.64 Taiwan Information Technology 202,516.27

INDITEX 3.6 0.24 3.38 Spain Consumer Discretionary 92,378.88

HOYA CORP 3.4 0.19 3.20 Japan Health Care 25,678.12

ISUZU MOTORS 3.3 0.06 3.22 Japan Consumer Discretionary 11,593.11

NOVARTIS AG 3.2 1.48 1.76 Switzerland Health Care 238,766.61

SUMITOMO MITSUI FG 3.1 0.36 2.73 Japan Financials 51,182.84

NIDEC CORPORATION 3.1 0.20 2.87 Japan Industrials 37,126.89

FERGUSON PLC 3.0 0.12 2.91 United Kingdom Industrials 16,149.93

RENTOKIL INITIAL 2.9 -- 2.90 United Kingdom Industrials 8,446.25

AALBERTS INDS 2.9 -- 2.89 Netherlands Industrials 3,800.42

KEYENCE CORP 2.8 0.45 2.36 Japan Information Technology 77,487.49

BNP PARIBAS 2.8 0.39 2.41 France Financials 58,697.40

CREDIT SUISSE GP 2.7 0.22 2.50 Switzerland Financials 29,445.95

UNICREDIT SPA 2.7 0.19 2.51 Italy Financials 28,635.59

MITSUBISHI ESTATE 2.5 0.16 2.37 Japan Real Estate 25,704.59

VINCI 2.5 0.36 2.17 France Industrials 57,190.99

ORIX CORP 2.2 0.14 2.09 Japan Financials 19,542.13

NESTLE SA 2.2 2.11 0.05 Switzerland Consumer Staples 289,257.65

CTS EVENTIM AG & C 2.2 -- 2.16 Germany Communication Services 4,414.99

INFINEON TECHNOLOG 2.2 0.18 1.98 Germany Information Technology 24,670.26

ASSA ABLOY 2.2 0.15 2.00 Sweden Industrials 22,022.66

PIGEON CORP 2.1 0.04 2.10 Japan Consumer Staples 5,131.00

COMPASS GROUP 2.1 0.27 1.85 United Kingdom Consumer Discretionary 36,480.13

DBS GROUP HLDGS 2.0 0.25 1.80 Singapore Financials 48,073.81

PUBLICIS GROUPE SA 2.0 0.09 1.92 France Communication Services 12,926.56

BTG 2.0 -- 2.00 United Kingdom Health Care 4,256.16

INFORMA PLC 1.9 0.09 1.80 United Kingdom Communication Services 12,264.27

VODAFONE GROUP 1.8 0.37 1.38 United Kingdom Communication Services 50,957.38

THE A2 MILK CO LTD 1.5 0.05 1.50 New Zealand Consumer Staples 7,165.94

TAKEDA PHARMACEUTI 1.3 0.47 0.88 Japan Health Care 67,147.55

[Cash] 1.9 -- 1.90 -- -- --

Total 100.00 100.00 -- -- -- --

.

 
As of 22 March 2019. Benchmark is the MSCI World Index. 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. Portfolio holdings and/or allocations shown above are as of the date indicated and may not be representative of future investments.  The holdings and/or 
allocations shown may not represent all of the portfolio's investments. Future investments may or may not be profitable. 
 
The MSCI EAFE Index (Net, USD, Unhedged) is a free float-adjusted market capitalization index that is designed to measure the equity market performance of 
developed markets, excluding the US and Canada. The MSCI EAFE Index (Net, USD, Unhedged) consists of the following 21 developed market country indices as of 
the date of the Prospectus: Australia, Austria, Belgium, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, New Zealand, 
Norway, Portugal, Singapore, Spain, Sweden, Switzerland, and the United Kingdom. The MSCI EAFE Index (Net, USD, Unhedged) approximates the minimum 
possible dividend reinvestment. The dividend is reinvested after deduction for withholding tax, applying the rate to non-resident individuals who do not benefit from 
double taxation treaties. MSCI Barra uses withholding tax rates applicable to Luxembourg holding companies, as Luxembourg applies the highest rates. The MSCI 
EAFE Index (Net, USD, Unhedged) does not reflect any deductions of expenses associated with mutual funds such as management fees and other expenses. 
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Risk Considerations 
The Goldman Sachs International Equity ESG Fund invests primarily in a diversified portfolio of equity investments of non-U.S. issuers that the Investment Adviser believes adhere to 
the Fund’s environmental, social and governance (“ESG”) criteria. The Fund’s adherence to its ESG standards may affect the Fund’s performance relative to similar funds that do not 
adhere to such standards. 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. Foreign and emerging markets investments may be more volatile and less 
liquid than investments in U.S. securities and are subject to the risks of currency fluctuations and adverse economic, social or political developments. Such securities are also subject to 
foreign custody risk. Because the Fund may invest in a relatively small number of issuers, the Fund is subject to greater risk of loss. Because the Fund may invest heavily in 
specific sectors, the Fund is subject to greater risk of loss as a result of adverse economic, business or other developments affecting such sectors. 
 
General Disclosures 
Holdings and allocations shown are unaudited, and may not be representative of current or future investments.  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. 
 
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 
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 affi liates 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. 
 
The MSCI EAFE Index (Net, USD, Unhedged) is a free float-adjusted market capitalization index that is designed to measure the equity market performance of developed markets, 
excluding the US and Canada. The MSCI EAFE Index (Net, USD, Unhedged) consists of the following 21 developed market country indices as of the date of the Prospectus: Australia, 
Austria, Belgium, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, 
Switzerland, and the United Kingdom. The MSCI EAFE Index (Net, USD, Unhedged) approximates the minimum possible dividend reinvestment. The dividend is reinvested after 
deduction for withholding tax, applying the rate to non-resident individuals who do not benefit from double taxation treaties. MSCI Barra uses withholding tax rates applicable to 
Luxembourg holding companies, as Luxembourg applies the highest rates. The MSCI EAFE Index (Net, USD, Unhedged) does not reflect any deductions of expenses associated with 
mutual funds such as management fees and other expenses. 
 

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 (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.  
 
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. 
 
©2019 Goldman Sachs.  All rights reserved. 
 
Compliance code: 162820-03/28/2019  


