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The index identifies stocks from companies 

that may be undervalued by the rest of the 

market. These stocks tend to outperform as 

they move toward fair value. This can help you 

gain exposure to high potential stocks others 

may have overlooked.

good value

The index identifies stocks from companies 

that efficiently generate profits over time. 

This allows you to gain exposure to 

companies with strong fundamentals and

the potential for consistent returns.

high quality

The index identifies stocks that have 

recently performed well and may exhibit 

some persistence in their outperformance. 

This allows you to participate in market 

trends.

strong momentum

The index identifies stocks from companies 

that are likely to avoid extreme swings up 

and down in price. This aims to smooth out 

the ride, which will help compound your 

returns over time.

low volatility

Each ETF is designed to track a Goldman Sachs ActiveBeta® Index, which employs a proprietary performance-seeking methodology to modestly tilt stock weights based on four well-established drivers 

of performance, often referred to as factors:

Morningstar Category Performance Ratings & Rankings
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ActiveBeta® Equity ETFs

ActiveBeta® U.S. Large Cap Equity ETF GSLC 9/17/2015 Large Blend  44 65 42 0.09 4 10,820

ActiveBeta® Emerging Markets Equity ETF GEM 9/25/2015 Diversified Emerging Markets  70 72 60 0.45 10 934

ActiveBeta® International Equity ETF GSIE 11/6/2015 Foreign Large Blend  66 49 31 0.25 7 3,101

ActiveBeta® Europe Equity ETF GSEU 3/2/2016 Europe Stock  55 61 50 0.25 13 12

ActiveBeta® Japan Equity ETF GSJY 3/2/2016 Japan Stock  87 69 35 0.25 23 13

ActiveBeta® U.S. Small Cap Equity ETF GSSC 6/28/2017 Small Blend  62 52 35 0.20 5 436

Second Quartile Fourth Quartile

As of March 31, 2023

STRENGTH IN ACTIVEBETA®

Source: Morningstar. March 31, 2023.  Ratings are based on risk-adjusted returns.  Rankings are based on total returns.
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GSLC US Fund Large Blend 1367 607 1233 741 1123 408 3 3 4,013

GEM US Diversified Emerging Markets 833 566 744 462 654 352 3 3 1,110

GSIE US Fund Foreign Large Blend 744 502 692 341 623 175 3 4 1,607

GSEU US Fund Europe Stock 94 53 93 55 87 41 3 3 94

GSJY US Fund Japan Stock 37 29 32 22 29 12 2 4 49

GSSC US Fund Small Blend 614 358 589 266 543 163 3 4 1,742



STRENGTH IN ACTIVEBETA® As of June 30, 2021

ActiveBeta® is a registered trademark of Goldman Sachs Asset Management.
For fund performance information, please visit www.gsamfunds.com. Past performance does not guarantee future results, which may vary.
Morningstar Percentile and Absolute Rankings are based on the total return percentile rank within each Morningstar Category and does not account for a fund’s sales charge (if applicable). Rankings wil l not be provided for periods less than one 
year. The highest (or most favorable) percentile rank is 1 and the lowest (or least favorable) percentile rank is 100. Historical percentile ranks are based on a snapshot of the funds as they were at the time of the calculation. Percentile ranks within 
categories are most useful in those groups that have a large number of funds. For small universes, funds will be ranked at the highest percentage possible. For instance, if there are only two specialty-utility funds with 10-year average total returns, 
Morningstar will assign a percentile rank of 1 to the top-performing fund, and the second fund will earn a percentile rank of 51 (indicating the fund underperformed 50% of the sample). Source: Morningstar.
Morningstar Risk-Adjusted Ratings—The Morningstar RatingTM is calculated for funds with at least a 3-year history based on a risk-adjusted return measure that accounts for variation in a fund's monthly excess returns. Exchange-traded funds and 
open-ended mutual funds are considered a single population. In each category, the top 10% = 5 stars, next 22.5% = 4 stars, next 35% = 3 stars, next 22.5% = 2 stars, and bottom 10% = 1 star. Overall rating is derived from a weighted average of the 
returns associated with its 3-, 5-, and 10-year (if applicable) rating, excluding all sales charges. Weights are based on the # of months of total returns: 100% 3-year rating for 36-59 months, 60% 5-year rating/40% 3-year rating for 60-119 months, and 
50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months. Number of funds in the category for the Overall time period is the same as the 3-year period. The Funds do not have ten-year ratings. 

1. Total Annual Fund Operating Expenses (%)

GSLC 0.09%, GSIE: 0.25%; GSEU 0.25%; GSJY 0.25%; GSSC: 0.20%

*Please note the figures shown above are the unitary management fees. As of May 1, 2016, the Board of Trustees of Goldman Sachs ETF Trust has approved a unitary management fee structure for the Fund and reduction of the Fund’s management 

fee rate. Under the unitary fee structure, Goldman Sachs Asset Management, L.P., the Funds’ investment adviser, will be responsible for paying substantially all the expenses of each such Fund, excluding the management fee, payments under the 

Fund’s 12b-1 plan (if any), interest expenses, taxes, acquired fund fees and expenses, brokerage fees, costs of holding shareholder meetings, litigation, indemnification and extraordinary expenses

GEM Expense Ratio Net (%) 0.45. GEM Total Annual Fund Operating Expenses (%) 0.51*

*Please note the figures shown above are gross of fees and other expenses. The Investment Adviser has agreed to reduce or limit “Other Expenses” (excluding acquired fund fees and expenses, taxes, interest, brokerage fees, costs of holding 

shareholder meetings, litigation, indemnification and extraordinary expenses) to 0.05% of the Fund’s average daily net assets. This arrangement will remain in effect permanently. The Investment Adviser may not terminate the arrangement without the 

approval of the Board of Trustees.

2. Morningstar Fee Level Rank—Broad compares an investment vehicle’s fee level to that of other similar investment vehicles based on Category Grouping. Category Grouping is determined by Morningstar based on the investment vehicle’s 

investment objectives (e.g. Large Cap, Corporate Bond, Emerging Markets). Within each comparison group, each investment vehicle’s annual report net expense ratio is ranked against its peers and assigned a quintile score (1 to 5) and a Fee 

Grade/Label (High, +Avg, Avg, -Avg, Low). Percentile rankings range from 1 to 100 (best to worst).
Each Index is constructed using the patented ActiveBeta® Portfolio Construction Methodology, which was developed to provide exposure to the “factors” (or characteristics) that are commonly tied to a stock’s outperformance relative to market returns. 
These factors include value (i.e., how attractively a stock is priced relative to its “fundamentals,” such as book value and free cash flow), momentum (i.e., whether a company’s share price is trending up or down), quality (i.e., profitability) and low 
volatility (i.e., a relatively low degree of fluctuation in a company’s share price over time). Given the Fund’s investment objective of attempting to track its Index, the Fund does not follow traditional methods of active investment management, which 
may involve buying and selling securities based upon analysis of economic and market factors. Please note that one may not invest directly into an index. 

Each Fund seeks to provide investment results that closely correspond, before fees and expenses, to the performance of its underlying index (an “Index”). A Fund is not actively managed, and therefore the Fund will not generally dispose of a 
security unless the security is removed from its Index. The Index calculation methodology may rely on information based on assumptions and estimates and neither a Fund nor its investment adviser can guarantee the accuracy of the methodology’s 
assessment of included issuers. A Fund’s performance may vary substantially from the performance of its Index as a result of transaction costs, expenses and other factors. Because a Fund may concentrate its investments in an industry or 
group of industries to the extent that its Index is concentrated, the Fund may be subject to greater risk of loss as a result of adverse economic, business or other developments affecting that industry or group of industries. A Fund’s equity 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 and/or general economic conditions. 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 
and less liquid than investments in U.S. securities and are subject to the risks of currency fluctuations and adverse economic or political developments. A Fund that invests heavily in a particular country or region may be subject to greater losses than if
it were less geographically concentrated. 

ETF shares are not individually redeemable and are issued and redeemed by the Fund at their net asset value (“NAV”) only in large, specified blocks of shares called creation units. Shares otherwise can be bought and sold only 
through exchange trading at market price (not NAV). Shares may trade at a premium or discount to their NAV in the secondary market. Ordinary brokerage commissions apply. Brokerage commissions will reduce returns. 

GOLDMAN SACHS (“GS”) DOES NOT MAKE GUARANTEES, REPRESENTATIONS OR WARRANTIES REGARDING THE ADVISABILITY OF INVESTING IN SECUR ITIES, THE FUND, THE ABILITY OF THE INDEX TO TRACK GENERAL 
MARKET PERFORMANCE, THE ACCURACY OR COMPLETENESS OF THE INDEX OR ANY DATA RELATED THERETO. GS LICENSES CERTAIN TRADEMARKS AND TRADE NAMES TO THE FUND AND HAS NO OBLIGATION TO TAKE 
FUND OR SHAREHOLDER NEEDS INTO CONSIDERATION IN DETERMINING, COMPOSING OR CALCULATING THE INDEX. GS DISCLAIMS LIABILITY FOR ANY ERRORS OR INTERRUPTIONS IN THE CALCULATION OF THE INDEX 
AND MAKES NO WARRANTY RELATED TO MARKS, THE INDEX OR ANY DATA INCLUDED THEREIN. PLEASE REFER TO THE PROSPECTUS FOR ADDITIONAL INFORMATION.

The Investment Company Act of 1940 (the “Act”) imposes certain limits on investment companies purchasing or acquiring any security issued by another registered investment company.  For these purposes the definition of “investment company” 
includes funds that are unregistered because they are excepted from the definition of investment company by sections 3(c)(1) and 3(c)(7) of the Act.  You should consult your legal counsel for more information.

ALPS Distributors, Inc. is the distributor of the Goldman Sachs ETF Funds.  ALPS Distributors, Inc. is unaffiliated with Goldman Sachs Asset Management.

© 2023 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar 
nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is not a guarantee of future results. 

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 
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.

For more information contact your GSAM Sales Representative at 1-800-621-2550 or visit GSAM.com/ETFs.
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