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GOLDMAN SACHS FIXED INCOME FUNDS

GS Bond Fund Class A 11/30/2006 GSFAX 4.02 -1.70 -2.69 1.13 1.18 3.05 -9.58 0.09 0.90 2.79 3.84 3.62 3.43 5.18 5.12 5.99 0.78 0.96

GS Bond Fund Class C 11/30/2006 GSFCX 3.76 -2.44 -3.42 0.38 0.42 2.28 -7.73 0.10 0.52 2.26 3.24 3.02 2.68 5.18 5.12 5.99 1.53 1.71

GS Bond Fund Institutional Class 11/30/2006 GSNIX 4.13 -1.38 -2.37 1.47 1.52 3.41 -5.68 1.20 1.63 3.39 4.32 4.09 3.76 5.18 5.12 5.99 0.45 0.63

GS Bond Fund Service Class 06/20/2007 GSNSX 3.96 -1.87 -2.86 0.96 1.02 3.00 -6.24 0.70 1.12 2.99 3.82 3.59 3.27 5.18 5.12 5.99 0.95 1.13

GS Bond Fund Investor Class 11/30/2007 GSNTX 4.11 -1.47 -2.46 1.38 1.43 3.12 -5.78 1.11 1.54 3.10 4.24 4.01 3.68 5.18 5.12 5.99 0.53 0.71

GS Bond Fund Class R 11/30/2007 GSNRX 3.93 -1.95 -2.94 0.88 0.92 2.63 -6.33 0.61 1.02 2.61 3.74 3.51 3.18 5.18 5.12 5.99 1.03 1.21

GS Bond Fund Class R6 07/31/2015 GSFUX 4.13 -1.47 -2.40 1.46 1.42 -5.77 1.19 1.36 4.33 4.10 3.77 5.18 5.12 5.99 0.44 0.62

GS Bond Fund Class P 04/20/2018 GMVPX 4.13 -1.47 -2.40 1.45 1.41 -5.77 1.33 4.33 4.10 3.76 5.18 5.12 5.99 0.44 0.62

Bloomberg US Aggregate Bond Index 3.59 -0.43 -3.15 1.18 1.32 -4.78 0.90 1.36

GS Core Fixed Income Fund Class A 05/01/1997 GCFIX 4.09 -0.77 -2.96 1.19 1.18 3.84 -9.00 0.16 0.85 3.67 3.57 3.48 3.13 5.00 4.99 6.17 0.71 0.80

GS Core Fixed Income Fund Class C 08/15/1997 GCFCX 3.82 -1.50 -3.69 0.44 0.44 2.96 -7.09 0.17 0.47 2.95 2.96 2.87 2.39 5.00 4.99 6.17 1.46 1.55

GS Core Fixed Income Fund Institutional Class 01/05/1994 GSFIX 4.19 -0.43 -2.65 1.53 1.53 4.41 -5.14 1.28 1.58 4.40 4.04 3.94 3.46 5.00 4.99 6.17 0.38 0.47

GS Core Fixed Income Fund Service Class 03/13/1996 GSCSX 3.90 -1.03 -3.13 1.03 1.01 3.78 -5.61 0.75 1.06 3.77 3.54 3.45 2.96 5.00 4.99 6.17 0.88 0.97

GS Core Fixed Income Fund Investor Class 11/30/2007 GDFTX 4.06 -0.63 -2.75 1.42 1.44 2.59 -5.15 1.19 1.49 2.58 3.96 3.87 3.38 5.00 4.99 6.17 0.46 0.55

GS Core Fixed Income Fund Class R 11/30/2007 GDFRX 3.89 -1.12 -3.23 0.94 0.92 2.09 -5.62 0.68 0.98 2.07 3.46 3.37 2.88 5.00 4.99 6.17 0.96 1.05

GS Core Fixed Income Fund Class R6 07/31/2015 GCFUX 4.19 -0.52 -2.63 1.55 1.51 -5.12 1.29 1.45 4.05 3.95 3.47 5.00 4.99 6.17 0.37 0.46

GS Core Fixed Income Fund Class P 04/20/2018 GAKPX 4.07 -0.52 -2.66 1.54 1.53 -5.12 1.43 4.05 3.95 3.47 5.00 4.99 6.17 0.37 0.46

Bloomberg US Aggregate Bond Index 3.59 -0.43 -3.15 1.18 1.32 -4.78 0.90 1.36

GS Dynamic Municipal Income Fund Class A 07/20/1993 GSMIX 2.49 1.58 1.91 1.70 2.10 4.14 -5.01 0.95 1.80 4.02 2.89 2.88 3.08 4.59 4.59 5.55 0.72 0.74

GS Dynamic Municipal Income Fund Class C 08/15/1997 GSMUX 2.17 0.76 1.13 0.93 1.33 3.07 -3.04 0.96 1.43 3.08 2.23 2.22 2.33 4.59 4.59 5.55 1.47 1.49

GS Dynamic Municipal Income Fund Institutional Class 08/15/1997 GSMTX 2.60 1.92 2.25 2.03 2.44 4.21 -1.00 2.06 2.53 4.22 3.34 3.32 3.41 4.59 4.59 5.55 0.39 0.41

GS Dynamic Municipal Income Fund Service Class 08/15/1997 GSMEX 2.42 1.41 1.74 1.52 1.93 3.71 -1.48 1.56 2.02 3.72 2.81 2.80 2.90 4.59 4.59 5.55 0.89 0.91

GS Dynamic Municipal Income Fund Investor Class 07/30/2010 GUIRX 2.57 1.83 2.17 1.94 2.35 3.39 -1.08 1.98 2.45 3.40 3.26 3.25 3.33 4.59 4.59 5.55 0.47 0.49

GS Dynamic Municipal Income Fund Class R6 11/30/2017 GYISX 2.60 1.93 2.26 2.05 2.18 -0.93 2.08 2.19 3.34 3.33 3.42 4.59 4.59 5.55 0.38 0.40

GS Dynamic Municipal Income Fund Class P 04/20/2018 GAJPX 2.60 1.93 2.26 2.05 1.98 -0.99 1.98 3.34 3.33 3.42 4.59 4.59 5.55 0.38 0.40

Bloomberg Municipal Bond 1-10 Year Monthly (TR, Unhedged, USD) 1.64 3.33 0.75 1.90 1.74 1.91 1.92 1.84

GS Emerging Markets Debt Fund Class A 08/29/2003 GSDAX 1.67 -4.48 -1.12 -2.05 0.49 5.53 -14.11 -3.27 0.25 5.30 5.64 5.50 5.98 9.28 7.54 6.94 1.16 1.23

GS Emerging Markets Debt Fund Class C 09/29/2006 GSCDX 1.30 -5.40 -1.93 -2.80 -0.27 3.13 -11.66 -3.12 -0.04 3.15 5.15 5.01 5.23 9.28 7.54 6.94 1.91 1.98

GS Emerging Markets Debt Fund Institutional Class 08/29/2003 GSDIX 1.65 -4.39 -0.85 -1.76 0.80 5.89 -9.90 -2.10 1.03 5.90 6.20 6.10 6.27 9.28 7.54 6.94 0.87 0.90

GS Emerging Markets Debt Fund Investor Class 07/30/2010 GSIRX 1.63 -4.43 -0.93 -1.82 0.72 2.73 -9.84 -2.13 0.97 2.75 6.16 6.02 6.23 9.28 7.54 6.94 0.91 0.98

GS Emerging Markets Debt Fund Class R6 07/31/2015 GSIUX 1.65 -4.38 -0.84 -1.75 0.88 -9.89 -2.09 0.87 6.21 6.11 6.28 9.28 7.54 6.94 0.86 0.89

GS Emerging Markets Debt Fund Class P 04/20/2018 GAIPX 1.65 -4.39 -0.88 -1.77 -1.97 -9.81 -2.01 6.21 6.11 6.28 9.28 7.54 6.94 0.86 0.89
JP Morgan EMBI Global Diversified Index 2.40 -0.89 -0.58 -0.20 1.77 -6.92 -0.60 2.01

GS Enhanced Income Fund Class A 08/02/2000 GEIAX 1.74 2.11 0.94 1.34 0.88 1.80 1.14 1.27 0.83 1.78 4.32 4.27 2.84 5.55 5.51 1.11 0.59 0.59

GS Enhanced Income Fund Administration Class 08/02/2000 GEADX 1.74 2.09 0.92 1.30 0.91 1.88 1.12 1.24 0.86 1.87 4.30 4.25 2.82 5.55 5.51 1.11 0.61 0.61

GS Enhanced Income Fund Institutional Class 08/02/2000 GEIIX 1.82 2.24 1.14 1.58 1.16 2.13 1.37 1.54 1.12 2.11 4.56 4.50 3.07 5.55 5.51 1.11 0.36 0.36

GS Enhanced Income Fund Investor Class 07/30/2010 GHIRX 1.91 2.27 1.09 1.49 1.08 0.98 1.29 1.43 1.02 0.94 4.47 4.41 2.99 5.55 5.51 1.11 0.44 0.44

GS Enhanced Income Fund Class R6 07/31/2015 GEIUX 1.94 2.36 1.19 1.59 1.49 1.38 1.53 1.43 4.56 4.50 3.08 5.55 5.51 1.11 0.35 0.35

GS Enhanced Income Fund Class P 04/20/2018 GAEPX 1.83 2.25 1.15 1.57 1.57 1.38 1.50 4.57 4.51 3.08 5.55 5.51 1.11 0.35 0.35

1Yr T-Note 1.46 1.49 0.19 1.34 0.88 1.11 1.31 0.86

GS Global Core Fixed Income Fund Class A 08/02/1991 GSGIX 3.86 -1.18 -2.40 1.05 1.46 4.47 -8.31 0.09 1.19 4.34 2.56 2.32 2.09 5.56 5.54 6.50 0.92 1.17

GS Global Core Fixed Income Fund Class C 08/15/1997 GSLCX 3.63 -1.95 -3.13 0.28 0.70 2.95 -6.27 0.12 0.83 2.94 1.92 1.67 1.34 5.56 5.54 6.50 1.67 1.92

GS Global Core Fixed Income Fund Institutional Class 08/01/1995 GSGLX 3.97 -0.88 -2.08 1.37 1.79 4.60 -4.43 1.17 1.91 4.60 2.97 2.74 2.40 5.56 5.54 6.50 0.61 0.84

GS Global Core Fixed Income Fund Service Class 03/12/1997 GGISX 3.72 -1.48 -2.58 0.85 1.24 3.61 -4.87 0.66 1.37 3.61 2.47 2.24 1.90 5.56 5.54 6.50 1.11 1.34

GS Global Core Fixed Income Fund Investor Class 07/30/2010 GBIRX 3.95 -0.94 -2.14 1.30 1.70 2.41 -4.42 1.10 1.83 2.39 2.91 2.66 2.34 5.56 5.54 6.50 0.67 0.92

GS Global Core Fixed Income Fund Class R6 07/31/2015 GBIUX 3.97 -0.96 -2.09 1.37 1.62 -4.34 1.20 1.58 2.98 2.75 2.41 5.56 5.54 6.50 0.60 0.83

GS Global Core Fixed Income Fund Class P 04/20/2018 GGXPX 3.97 -0.87 -2.06 1.38 1.35 -4.33 1.29 2.98 2.75 2.41 5.56 5.54 6.50 0.60 0.83

Bloomberg Global Aggregate Bond Index Hedged to USD 3.43 -0.70 -2.48 1.13 1.87 -3.86 0.95 1.93

GS Government Income Fund Class A 02/10/1993 GSGOX 3.31 -1.72 -4.05 0.15 0.34 3.82 -8.94 -0.83 -0.05 3.68 2.86 2.56 2.16 4.44 4.42 6.12 0.81 1.11

GS Government Income Fund Class C 08/15/1997 GSOCX 3.06 -2.38 -4.79 -0.58 -0.41 2.53 -7.03 -0.81 -0.41 2.52 2.23 1.92 1.41 4.44 4.42 6.12 1.56 1.86

GS Government Income Fund Institutional Class 08/15/1997 GSOIX 3.42 -1.42 -3.76 0.48 0.67 3.66 -5.10 0.25 0.67 3.64 3.28 2.99 2.47 4.44 4.42 6.12 0.50 0.78

GS Government Income Fund Service Class 08/15/1997 GSOSX 3.17 -1.92 -4.25 -0.03 0.16 3.14 -5.51 -0.24 0.17 3.13 2.78 2.49 1.97 4.44 4.42 6.12 1.00 1.28

GS Government Income Fund Investor Class 11/30/2007 GSOTX 3.40 -1.40 -3.81 0.43 0.60 2.01 -5.14 0.20 0.59 1.98 3.22 2.91 2.41 4.44 4.42 6.12 0.56 0.86

GS Government Income Fund Class R 11/30/2007 GSORX 3.15 -1.97 -4.32 -0.10 0.09 1.50 -5.62 -0.32 0.09 1.48 2.72 2.41 1.91 4.44 4.42 6.12 1.06 1.36

GS Government Income Fund Class R6 07/31/2015 GSOUX 3.42 -1.34 -3.75 0.49 0.54 -5.09 0.26 0.47 3.29 3.00 2.48 4.44 4.42 6.12 0.49 0.77

GS Government Income Fund Class P 04/20/2018 GGTPX 3.42 -1.34 -3.73 0.49 0.53 -5.09 0.42 3.29 3.00 2.48 4.44 4.42 6.12 0.49 0.77

Bloomberg US Govt-MBS Index 3.34 -0.88 -3.82 0.79 0.95 -4.59 0.55 0.96

GS High Yield Fund Class A 08/01/1997 GSHAX 4.41 -0.11 3.95 2.11 2.70 5.30 -8.77 1.18 2.33 5.10 6.61 6.49 5.77 8.38 8.13 3.67 0.99 1.11

GS High Yield Fund Class C 08/15/1997 GSHCX 4.35 -0.67 3.18 1.35 1.94 4.54 -6.33 1.36 2.03 4.52 6.16 6.04 5.02 8.38 8.13 3.67 1.74 1.86

GS High Yield Fund Institutional Class 08/01/1997 GSHIX 4.69 0.36 4.24 2.41 3.03 5.67 -4.38 2.42 3.11 5.65 7.20 7.13 6.04 8.38 8.13 3.67 0.71 0.78

GS High Yield Fund Service Class 08/01/1997 GSHSX 4.53 -0.16 3.72 1.89 2.52 5.14 -4.89 1.90 2.59 5.12 6.70 6.62 5.54 8.38 8.13 3.67 1.21 1.28

GS High Yield Fund Investor Class 11/30/2007 GSHTX 4.49 0.15 4.21 2.37 2.96 4.84 -4.25 2.38 3.05 4.82 7.18 7.05 6.02 8.38 8.13 3.67 0.74 0.86

GS High Yield Fund Class R 11/30/2007 GSHRX 4.52 -0.19 3.69 1.85 2.44 4.31 -4.92 1.86 2.53 4.28 6.67 6.54 5.51 8.38 8.13 3.67 1.24 1.36

GS High Yield Fund Class R6 07/31/2015 GSHUX 4.50 0.20 4.19 2.38 3.04 -4.36 2.43 2.98 7.22 7.15 6.06 8.38 8.13 3.67 0.70 0.77

GS High Yield Fund Class P 04/20/2018 GGMPX 4.69 0.37 4.26 2.41 2.30 -4.37 2.15 7.21 7.14 6.05 8.38 8.13 3.67 0.70 0.77

Bloomberg U.S. High-Yield 2% Issuer Capped Bond Index 4.61 1.21 4.68 3.27 4.01 -3.35 3.19 4.09

GS High Yield Floating Rate Fund Class A 03/31/2011 GFRAX 3.64 1.86 6.52 2.67 2.70 2.96 -1.47 2.09 2.44 2.71 8.32 8.31 8.00 9.28 9.18 0.11 1.00 1.02

GS High Yield Floating Rate Fund Class C 03/31/2011 GFRCX 3.39 1.10 5.73 1.89 1.93 2.19 -0.98 1.79 1.90 2.14 7.76 7.75 7.26 9.28 9.18 0.11 1.75 1.77

GS High Yield Floating Rate Fund Institutional Class 03/31/2011 GSFRX 3.76 2.20 6.83 2.99 3.04 3.31 1.10 2.88 3.00 3.25 8.85 8.84 8.33 9.28 9.18 0.11 0.67 0.69

GS High Yield Floating Rate Fund Investor Class 03/31/2011 GFRIX 3.73 2.02 6.78 2.93 2.96 3.23 1.04 2.82 2.93 3.18 8.78 8.78 8.25 9.28 9.18 0.11 0.75 0.77

GS High Yield Floating Rate Fund Class R 03/31/2011 GFRRX 3.56 1.61 6.27 2.40 2.44 2.71 0.52 2.31 2.41 2.65 8.26 8.25 7.75 9.28 9.18 0.11 1.25 1.27

GS High Yield Floating Rate Fund Class R6 11/30/2017 GFRSX 3.76 2.21 6.88 3.01 3.06 1.12 2.89 2.93 8.86 8.86 8.34 9.28 9.18 0.11 0.66 0.68

GS High Yield Floating Rate Fund Class P 04/20/2018 GGNPX 3.64 2.10 6.84 3.00 2.96 1.13 2.84 8.87 8.86 8.34 9.28 9.18 0.11 0.66 0.68

CS Leveraged Loan Index (TR, Unhedged, USD) 4.07 2.89 7.20 3.63 3.87 2.12 3.54 3.85

as of 04/30/2023 as of 03/31/2023 as of 04/30/2023 as of 05/22/2023 as of 04/30/2023

Class A, C, I, S, Inv, R, R6, P

Average Annual Returns (NAV) Standardized Total Returns Expense Ratios
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GS High Yield Municipal Fund Class A 04/03/2000 GHYAX 3.62 -0.44 2.53 2.30 3.35 4.30 -9.08 1.36 2.98 4.08 3.57 3.56 4.08 5.40 5.40 8.14 0.85 0.88

GS High Yield Municipal Fund Class C 04/03/2000 GHYCX 3.36 -1.18 1.76 1.54 2.58 3.52 -6.50 1.53 2.68 3.51 2.96 2.95 3.34 5.40 5.40 8.14 1.60 1.63

GS High Yield Municipal Fund Institutional Class 04/03/2000 GHYIX 3.72 -0.13 2.84 2.61 3.66 4.64 -4.55 2.61 3.75 4.64 4.05 4.04 4.39 5.40 5.40 8.14 0.54 0.55

GS High Yield Municipal Fund Investor Class 07/30/2010 GYIRX 3.70 -0.19 2.78 2.56 3.62 4.92 -4.60 2.55 3.72 4.91 3.98 3.97 4.33 5.40 5.40 8.14 0.60 0.63

GS High Yield Municipal Fund Class R6 11/30/2017 GHYSX 3.73 -0.13 2.82 2.59 2.93 -4.44 2.61 2.89 4.06 4.05 4.41 5.40 5.40 8.14 0.53 0.54

GS High Yield Municipal Fund Class P 04/20/2018 GGLPX 3.73 -0.13 2.85 2.60 2.53 -4.44 2.48 4.06 4.05 4.41 5.40 5.40 8.14 0.53 0.54

3.01 0.90 2.73 2.69 3.03 -2.61 2.66 3.10

GS Income Fund Class A 12/03/2019 GSCHX 3.55 0.05 2.39 0.44 -7.44 -0.94 6.59 6.06 N/A 8.77 8.24 3.61 0.97 1.31

GS Income Fund Class C 12/03/2019 GSCJX 3.18 -0.70 1.59 -0.35 -5.52 -0.55 6.10 5.55 N/A 8.77 8.24 3.61 1.72 2.06

GS Income Fund Institutional 12/03/2019 GSNCX 3.66 0.49 2.77 0.77 -3.53 0.53 7.18 6.63 N/A 8.77 8.24 3.61 0.64 0.98

GS Income Fund Investor Class 12/03/2019 GSCMX 3.64 0.30 2.69 0.69 -3.61 0.45 7.10 6.55 N/A 8.77 8.24 3.61 0.72 1.06

GS Income Fund Class R 12/03/2019 GSCNX 3.47 -0.19 2.17 0.19 -4.09 -0.05 6.60 6.05 N/A 8.77 8.24 3.61 1.22 1.56

GS Income Fund Class R6 12/03/2019 GSCRX 3.67 0.40 2.78 0.78 -3.52 0.54 7.19 6.64 N/A 8.77 8.24 3.61 0.63 0.97

GS Income Fund Class P 12/03/2019 GSCUX 3.67 0.39 2.78 0.78 -3.52 0.54 7.19 6.64 N/A 8.77 8.24 3.61 0.63 0.97

Bloomberg US Aggregate Bond Index 3.59 -0.43 -3.15 -4.78

GS Inflation Protected Securities Fund Class A 08/31/2007 GSAPX 3.65 -4.38 0.41 2.34 0.88 3.09 -9.84 1.54 0.56 2.84 7.47 7.39 N/A
2

3.96 3.96 6.86 0.67 0.71

GS Inflation Protected Securities Fund Class C 08/31/2007 GSCFX 3.35 -5.12 -0.38 1.57 0.12 2.34 -8.05 1.55 0.19 2.36 7.00 6.92 N/A 3.96 3.96 6.86 1.42 1.46

GS Inflation Protected Securities Fund Institutional 08/31/2007 GSIPX 3.67 -4.00 0.73 2.69 1.22 3.46 -6.05 2.67 1.29 3.47 8.10 8.01 N/A 3.96 3.96 6.86 0.34 0.38

GS Inflation Protected Securities Fund Investor Class 11/30/2007 GSTPX 3.68 -4.10 0.66 2.61 1.14 3.00 -6.17 2.56 1.19 3.01 8.01 7.93 N/A 3.96 3.96 6.86 0.42 0.46

GS Inflation Protected Securities Fund Class R 11/30/2007 GSRPX 3.50 -4.55 0.16 2.08 0.63 2.51 -6.63 2.06 0.69 2.51 7.51 7.42 N/A 3.96 3.96 6.86 0.92 0.96

GS Inflation Protected Securities Fund Class R6 07/31/2015 GSRUX 3.68 -3.97 0.75 2.69 2.34 -6.02 2.67 2.36 8.11 8.02 N/A 3.96 3.96 6.86 0.33 0.37

GS Inflation Protected Securities Fund Class P 04/20/2018 GGJPX 3.78 -3.97 0.75 2.70 2.75 -6.11 2.75 8.10 8.02 N/A 3.96 3.96 6.86 0.33 0.37

Bloomberg US Treasury : US TIPS 3.45 -4.00 0.86 2.98 1.42 -6.06 2.94 1.48

GS Investment Grade Credit Fund Class A 11/03/2003 GSGAX 5.05 0.58 -1.78 1.75 1.80 3.50 -9.24 0.68 1.52 3.28 4.22 4.16 3.78 6.07 5.96 6.95 0.71 0.79

GS Investment Grade Credit Fund Institutional Class 11/03/2003 GSGDX 5.29 1.03 -1.41 2.11 2.15 3.87 -5.50 1.79 2.25 3.85 4.71 4.64 4.11 6.07 5.96 6.95 0.38 0.46

GS Investment Grade Credit Fund Investor Class 07/29/2011 GTIRX 5.13 0.83 -1.53 2.00 2.04 3.01 -5.58 1.68 2.16 2.97 4.64 4.57 4.02 6.07 5.96 6.95 0.46 0.54

GS Investment Grade Credit Fund Class R6 07/31/2015 GTIUX 5.30 1.04 -1.40 2.12 2.32 -5.38 1.81 2.25 4.73 4.66 4.12 6.07 5.96 6.95 0.37 0.45

GS Investment Grade Credit Fund Class P 04/20/2018 GGBPX 5.16 0.92 -1.44 2.10 2.08 -5.39 1.96 4.73 4.66 4.11 6.07 5.96 6.95 0.37 0.45

Bloomberg U.S. Credit Bond Index 4.26 0.72 -1.92 1.88 2.08 -5.31 1.54 2.18

GS Local Emerging Markets Debt Fund Class A 02/15/2008 GAMDX 4.53 3.87 0.89 -2.57 -2.78 0.10 -6.28 -4.31 -2.95 -0.25 5.44 4.50 6.04 7.98 7.05 5.35 1.22 1.74

GS Local Emerging Markets Debt Fund Class C 02/15/2008 GCMDX 4.28 3.09 0.13 -3.31 -3.54 -0.66 -3.51 -4.17 -3.26 -0.70 4.95 3.96 5.30 7.98 7.05 5.35 1.97 2.49

GS Local Emerging Markets Debt Fund Institutional Class 02/15/2008 GIMDX 4.64 4.17 1.18 -2.30 -2.52 0.40 -1.31 -3.13 -2.21 0.37 6.00 5.04 6.35 7.98 7.05 5.35 0.92 1.41

GS Local Emerging Markets Debt Fund Investor Class 07/30/2010 GLIRX 4.85 4.13 1.21 -2.31 -2.56 -0.21 -1.56 -3.18 -2.28 -0.26 5.94 4.95 6.29 7.98 7.05 5.35 0.97 1.49

GS Local Emerging Markets Debt Fund Class R6 11/30/2017 GIMSX 4.64 4.18 1.19 -2.26 -1.43 -1.52 -3.16 -1.58 6.01 5.05 6.35 7.98 7.05 5.35 0.91 1.40

GS Local Emerging Markets Debt Fund Class P 04/20/2018 GMWPX 4.64 4.18 1.19 -2.29 -2.75 -1.30 -2.89 6.02 5.06 6.34 7.98 7.05 5.35 0.91 1.40

JPM GBI EM Global diversified Index in USD 6.07 6.56 -0.13 -1.62 -1.77 -0.72 -2.37 -1.52

GS Long Short Credit Strategies Class A 04/30/2014 GSAUX 3.33 -1.27 2.17 1.13 0.78 -7.69 0.30 0.27 6.84 6.13 4.69 7.75 7.60 2.70 1.46 1.71

GS Long Short Credit Strategies Class C 04/30/2014 GSAVX 3.08 -2.01 1.41 0.37 0.01 -5.90 0.30 -0.07 6.35 5.61 3.95 7.75 7.60 2.70 2.21 2.46

GS Long Short Credit Strategies Institutional Class 06/15/2009 GSAWX 3.44 -0.95 2.51 1.46 1.40 3.65 -3.80 1.39 1.40 3.61 7.44 6.70 5.02 7.75 7.60 2.70 1.13 1.38

GS Long Short Credit Strategies Investor Class 04/30/2014 GSAYX 3.28 -1.15 2.43 1.36 1.02 -4.00 1.30 0.94 7.36 6.61 4.95 7.75 7.60 2.70 1.21 1.46

GS Long Short Credit Strategies Class R 04/30/2014 GSAZX 3.24 -1.53 1.92 0.87 0.52 -4.48 0.80 0.44 6.85 6.12 4.44 7.75 7.60 2.70 1.71 1.96

GS Long Short Credit Strategies Class R6 11/30/2017 GSSAX 3.44 -0.94 2.52 1.47 1.32 -3.91 1.40 1.19 7.45 6.71 5.03 7.75 7.60 2.70 1.12 1.37

GS Long Short Credit Strategies Class P 04/20/2018 GMUPX 3.45 -0.94 2.52 1.45 1.37 -3.80 1.22 7.45 6.71 5.03 7.75 7.60 2.70 1.12 1.37

GS Short Duration Government Fund Class A 05/01/1997 GSSDX 1.64 -0.34 -1.64 0.35 0.27 2.60 -2.75 -0.01 0.10 2.54 3.07 2.97 2.51 4.53 4.53 2.00 0.81 0.88

GS Short Duration Government Fund Class C 08/15/1997 GSDCX 1.52 -0.65 -2.00 -0.03 -0.12 1.94 -2.28 -0.12 -0.14 1.94 2.72 2.27 2.11 4.53 4.53 2.00 1.21 1.63

GS Short Duration Government Fund Institutional Class 08/15/1988 GSTGX 1.75 -0.02 -1.32 0.68 0.62 3.99 -0.80 0.63 0.59 4.00 3.45 3.35 2.84 4.53 4.53 2.00 0.48 0.55

GS Short Duration Government Fund Service Class 04/10/1996 GSDSX 1.59 -0.41 -1.81 0.20 0.12 2.61 -1.40 0.11 0.08 2.61 2.95 2.85 2.34 4.53 4.53 2.00 0.98 1.05

GS Short Duration Government Fund Investor Class 11/30/2007 GTDTX 1.72 -0.09 -1.39 0.62 0.52 1.42 -0.97 0.55 0.51 1.42 3.37 3.27 2.76 4.53 4.53 2.00 0.56 0.63

GS Short Duration Government Fund Class R6 07/31/2015 GSTUX 1.76 -0.01 -1.31 0.71 0.61 -0.89 0.64 0.60 3.46 3.36 2.85 4.53 4.53 2.00 0.47 0.54

GS Short Duration Government Fund Class P 04/20/2018 GMDPX 1.76 0.10 -1.28 0.69 0.69 -0.89 0.66 3.45 3.36 2.85 4.53 4.53 2.00 0.47 0.54

ICE BofA US T-Note 2yr Index 1.69 0.57 -0.95 1.03 0.70 -0.21 0.96 0.69

GS Short Duration Bond Fund Class A 02/29/2012 GDIAX 2.32 1.03 0.01 1.56 1.09 1.34 -2.14 1.08 0.96 1.16 4.43 4.35 3.02 5.71 5.60 1.78 0.73 0.80

GS Short Duration Bond Fund Class C 02/29/2012 GDICX 2.19 0.63 -0.39 1.16 0.69 0.94 -1.67 0.96 0.71 0.90 4.09 3.67 2.62 5.71 5.60 1.78 1.13 1.55

GS Short Duration Bond Fund Institutional Class 02/29/2012 GDFIX 2.42 1.35 0.33 1.89 1.44 1.70 -0.31 1.72 1.46 1.66 4.80 4.75 3.33 5.71 5.60 1.78 0.42 0.47

GS Short Duration Bond Fund Investor Class 02/29/2012 GSSRX 2.41 1.28 0.26 1.79 1.34 1.60 -0.37 1.64 1.37 1.57 4.74 4.67 3.27 5.71 5.60 1.78 0.48 0.55

GS Short Duration Bond Fund Class R 02/29/2012 GIFRX 2.24 0.78 -0.20 1.31 0.85 1.11 -0.87 1.14 0.87 1.07 4.26 4.18 2.82 5.71 5.60 1.78 0.98 1.05

GS Short Duration Bond Fund Class R6 07/31/2015 GDIUX 2.43 1.35 0.34 1.88 1.57 -0.31 1.71 1.51 4.81 4.76 3.34 5.71 5.60 1.78 0.41 0.46

GS Short Duration Bond Fund Class P 04/20/2018 GMCPX 2.43 1.35 0.34 1.88 1.84 -0.30 1.78 4.81 4.76 3.34 5.71 5.60 1.78 0.41 0.46

1.83 1.33 -0.17 1.51 1.22 0.30 1.41 1.20

GS Short Duration Tax Free Fund Class A 05/01/1997 GSDTX 1.17 1.71 0.17 0.94 0.71 2.22 -0.73 0.67 0.61 2.18 2.22 2.21 2.47 3.98 3.97 2.19 0.65 0.73

GS Short Duration Tax Free Fund Class C 08/15/1997 GSTCX 1.04 1.30 -0.23 0.53 0.32 1.57 -0.36 0.56 0.35 1.59 1.82 1.81 2.07 3.98 3.97 2.19 1.06 1.48

GS Short Duration Tax Free Fund Institutional Class 10/01/1992 GSDUX 1.16 1.99 0.46 1.22 1.02 2.81 1.08 1.26 1.07 2.82 2.49 2.48 2.74 3.98 3.97 2.19 0.38 0.40

GS Short Duration Tax Free Fund Service Class 09/20/1994 GSFSX 1.09 1.48 -0.04 0.73 0.53 2.25 0.47 0.75 0.58 2.26 1.99 1.98 2.24 3.98 3.97 2.19 0.89 0.90

GS Short Duration Tax Free Fund Investor Class 07/30/2010 GDIRX 1.25 1.96 0.45 1.19 0.97 1.24 1.04 1.21 1.01 1.26 2.47 2.46 2.72 3.98 3.97 2.19 0.41 0.48

GS Short Duration Tax Free Fund Class R6 11/30/2017 GDUSX 1.26 2.00 0.47 1.24 1.25 0.99 1.26 1.30 2.50 2.49 2.75 3.98 3.97 2.19 0.38 0.39

GS Short Duration Tax Free Fund Class P 04/20/2018 GANPX 1.26 2.00 0.47 1.23 1.21 1.09 1.28 2.50 2.49 2.75 3.98 3.97 2.19 0.38 0.39

Bloomberg Municipal 1-3 Yr Blend Index 0.83 1.90 0.36 1.20 1.00 1.51 1.24 1.05

GS Short-Term Conservative Income Fund Class A 10/31/2016 GPAPX 1.68 3.12 1.29 1.54 1.45 2.57 1.50 1.39 4.59 4.51 4.81 5.39 5.39 0.39 0.47 0.57

GS Short-Term Conservative Income Fund Institutional Class 02/28/2014 GPPIX 1.86 3.35 1.55 1.81 1.40 2.90 1.76 1.36 4.82 4.74 5.04 5.39 5.39 0.39 0.24 0.34

GS Short-Term Conservative Income Fund Administration Class 02/28/2014 GPPAX 1.76 3.36 1.50 1.67 1.22 2.81 1.60 1.18 4.83 4.75 5.08 5.39 5.39 0.39 0.49 0.59

GS Short-Term Conservative Income Fund Investor Class 08/14/2018 GPPOX 1.73 3.27 1.44 1.64 2.72 1.57 4.75 4.66 4.96 5.39 5.39 0.39 0.32 0.42

GS Short-Term Conservative Income Fund Preferred Class 10/31/2016 GPPPX 1.76 3.37 1.52 1.75 1.67 2.81 1.69 1.61 4.83 4.75 5.09 5.39 5.39 0.39 0.34 0.44

GS Short-Term Conservative Income Fund Class R6 11/30/2017 GPPSX 1.76 3.26 1.49 1.79 1.79 2.81 1.75 1.72 4.84 4.75 5.05 5.39 5.39 0.39 0.23 0.33

GS Short-Term Conservative Income Fund Class P 04/20/2018 GMBPX 1.76 3.26 1.49 1.77 1.77 2.91 1.72 4.84 4.75 5.05 5.39 5.39 0.39 0.23 0.33

Bloomberg US Short-term Gov-Corp Index 1.51 2.51 0.87 1.56 2.14 1.53

GS Strategic Income Fund Class A 06/30/2010 GSZAX 3.15 2.72 3.41 1.85 0.98 2.04 -2.21 1.09 0.80 1.75 3.96 3.86 N/A
1

5.23 5.15 0.53 1.03 1.09

GS Strategic Income Fund Class C 06/30/2010 GSZCX 2.89 1.89 2.62 1.07 0.23 1.29 -0.20 1.08 0.44 1.31 3.37 3.26 N/A 5.23 5.15 0.53 1.78 1.84

GS Strategic Income Fund Institutional Class 06/30/2010 GSZIX 3.26 3.05 3.78 2.18 1.31 2.38 1.97 2.19 1.53 2.40 4.45 4.34 N/A 5.23 5.15 0.53 0.70 0.76

GS Strategic Income Fund Investor Class 06/30/2010 GZIRX 3.23 2.97 3.70 2.12 1.23 2.30 1.78 2.09 1.43 2.30 4.37 4.26 N/A 5.23 5.15 0.53 0.78 0.84

GS Strategic Income Fund Class R 06/30/2010 GSZRX 2.96 2.47 3.17 1.58 0.73 1.79 1.28 1.59 0.94 1.80 3.87 3.76 N/A 5.23 5.15 0.53 1.28 1.34

GS Strategic Income Fund Class R6 07/31/2015 GSZUX 3.26 3.18 3.79 2.21 1.61 1.87 2.18 1.61 4.46 4.35 N/A 5.23 5.15 0.53 0.69 0.75

GS Strategic Income Fund Class P 04/20/2018 GSOPX 3.15 3.07 3.76 2.18 2.00 1.87 2.04 4.46 4.35 N/A 5.23 5.15 0.53 0.69 0.75

GS U.S. Mortgages Fund Class A 11/03/2003 GSUAX 3.14 -1.83 -3.28 0.15 0.70 2.56 -9.23 -0.81 0.34 2.35 3.14 3.04 3.50 4.80 4.78 6.19 0.78 0.85

GS U.S. Mortgages Fund Institutional Class 11/03/2003 GSUIX 3.14 -1.60 -2.98 0.49 1.04 2.93 -5.40 0.30 1.06 2.92 3.60 3.50 3.83 4.80 4.78 6.19 0.45 0.52

GS U.S. Mortgages Fund Investor Class 07/29/2011 GGIRX 3.22 -1.58 -3.06 0.40 0.94 1.52 -5.58 0.19 0.95 1.48 3.52 3.41 3.75 4.80 4.78 6.19 0.53 0.60

GS U.S. Mortgages Fund Class R6 07/31/2015 GGIUX 3.25 -1.49 -2.97 0.50 0.63 -5.39 0.31 0.57 3.61 3.50 3.84 4.80 4.78 6.19 0.44 0.51

GS U.S. Mortgages Fund Class P 04/20/2018 GSBPX 3.14 -1.60 -3.01 0.47 0.48 -5.50 0.39 3.61 3.51 3.84 4.80 4.78 6.19 0.44 0.51

Bloomberg U.S. Securitized Bond Index 3.02 -0.84 -3.18 0.51 1.05 -4.73 0.30 1.05

Goldman Sachs Access Treasury 0-1 Year ETF-NAV 09/06/2016 GBIL 1.42 2.57 0.78 1.36 1.21 2.24 1.32 1.18 4.57 4.55 N/A 5.02 5.02 0.33 0.12 0.14

Goldman Sachs Access Treasury 0-1 Year ETF-Market Price 1.41 2.60 0.79 1.37 1.21 2.24 1.32 1.18 N/A N/A N/A N/A N/A N/A N/A N/A

FTSE US Treasury 0-1 Year Composite Select Index 1.51 2.78 0.94 1.49 2.43 1.44

Goldman Sachs Access Investment Grade Corporate Bond ETF-NAV 06/06/2017 GIGB 4.53 0.70 -2.32 1.93 1.45 -5.72 1.59 1.33 4.91 N/A 5.44 5.44 7.01 0.14 0.14

Goldman Sachs Access Investment Grade Corporate Bond ETF-Market Price 4.76 1.17 -2.27 1.96 1.47 -5.24 1.66 1.38 N/A N/A N/A N/A N/A N/A N/A

FTSE GS Investment Grade Corporate Bond Index 4.47 0.77 -2.16 2.10 -5.56 1.77

Bloomberg US Corp Inv. Grade Index 4.29 0.68 -1.97 1.97 -5.55 1.62

Goldman Sachs Access High Yield Corporate Bond ETF-NAV 09/05/2017 GHYB 5.06 1.10 3.32 2.85 2.60 -3.69 2.77 2.43 7.53 N/A 8.09 7.95 3.73 0.34 0.34

Goldman Sachs Access High Yield Corporate Bond ETF-Market Price 4.75 2.00 3.04 2.88 2.59 -2.74 3.01 2.63 N/A N/A N/A N/A N/A N/A N/A

FTSE GS High Yield Corporate Bond Index 5.28 1.78 3.83 3.15 -2.98 3.07

Bloomberg High Yield Very Liquid Index 4.77 0.95 3.79 2.91 -3.89 2.85

Goldman Sachs Access Inflation Protected USD Bond ETF-NAV 10/02/2018 GTIP 3.83 -3.95 0.78 3.17 -6.06 3.20 8.40 N/A 4.32 4.32 6.80 0.12 0.12

Goldman Sachs Access Inflation Protected USD Bond ETF- Market Price 3.77 -3.75 0.86 3.18 -5.90 3.24 N/A N/A N/A N/A N/A N/A N/A

FTSE Goldman Sachs Treasury Inflation Protected USD Bond Index 3.75 -3.91 0.85 -6.06

Goldman Sachs Access Ultra Short Bond ETF-NAV 04/15/2019 GSST 1.95 2.72 1.41 1.61 2.09 1.53 4.90 4.86 N/A 5.70 5.56 0.55 0.16 0.20

Goldman Sachs Access Ultra Short Bond ETF-Market Price 1.91 2.63 1.42 1.61 2.13 1.53 N/A N/A N/A N/A N/A N/A N/A N/A

FTSE 3 Month T-Bill Index 1.52 2.99 1.06 2.61

Goldman Sachs Access Investment Grade Corporate 1-5 Year Bond ETF-NAV 07/07/2020 GSIG 2.46 1.72 -2.71 -0.43 -3.45 4.77 4.77 N/A 5.41 5.41 2.61 0.14 0.14

Goldman Sachs Access Investment Grade Corporate 1-5 Year Bond ETF ETF-Market Price 2.48 1.88 -2.63 -0.25 -3.17 N/A N/A N/A N/A N/A N/A N/A N/A

FTSE Goldman Sachs US Investment-Grade Corporate Bond 1-5 Years Index 2.52 1.87 -0.26

Goldman Sachs Access U.S. Aggregate Bond ETF-NAV 09/08/2020 GCOR 3.62 -0.77 -11.96 -5.19 -12.47 4.16 4.14 N/A 4.66 4.66 6.30 0.14 0.14

Goldman Sachs Access U.S. Aggregate Bond ETF-Market Price 3.74 -0.87 -12.05 -5.11 -12.49 N/A N/A N/A N/A N/A N/A N/A N/A

FTSE Goldman Sachs US Broad Bond Market Index 3.64 -0.48 -4.85

Average Annual Returns (NAV) Standardized Total Returns Expense Ratios

as of 04/30/2023 as of 03/31/2023 as of 04/30/2023 as of 05/22/2023 as of 04/30/2023

GOLDMAN SACHS FIXED INCOME FUNDS

Bloomberg  High Yield Muni - Municipal Bond Index (60-40)

†SEE NOTE BELOW

New Composite BM for GS Short Dur Income Fund (Total Return, Unhedged, 

USD)



1. Dividends from net investment income, if any, are normally declared and paid monthly.

2. Dividends from net investment income, if any, are normally declared and paid quarterly. 

*Yield to Worst Capped (%) calculation is capped at 15% in order to come up with a conservative figure

Yield to Worst and Duration data leverages third party data providers and are subject to change based on internal validations

Yield to Worst (YTW) is calculated by making worst-case scenario assumptions (excluding issuer default) on the bond by calculating the returns that would be received if provisions, including prepayment, call, put, and sinking fund, are used by the issuer. YTW may be the same as YTM, but never higher. YTW does 

not represent the performance yield for the Fund.

Option Adjusted Duration (OAD): A measure of the sensitivity of a bond’s price to interest-rate changes, assuming that the expected cash flows of the bond may change with interest rates.

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.

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 re9836turns.

The NAV Average Annual Total Return represents the change in value of an investment without a sales load (but including management fees and other expenses) on the purchase of fund shares over the specified period. It is calculated by dividing the NAV on the cited date by the NAV at the beginning of the 
period, with all distributions reinvested in additional shares. Performance reflects cumulative total returns for periods of less than one year and average annual total returns for periods of greater than one year. Since inception returns for periods of less than one year are cumulative.

The 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. These returns will reflect the maximum sales charge, unless a class of shares does not involve a sales charge or the 
intended audience for the material would not be subject to a sales charge. They assume reinvestment of all distributions at net asset value. Because Institutional, Service, Investor, R  and P Shares do not involve a sales charge, such a charge is not applied to their Standardized Total Returns. For all equity 

funds, the Standardized Total Returns reflect a maximum initial sales charge of 5.5% for Class A shares and the contingent deferred sales charge for Class C shares (for C shares 1% if shares are redeemed within 12 months of purchase). For the High Quality Floating Rate Fund, Enhanced Income Fund, Short 

Duration Government Fund, Short Duration Income Fund and Short Duration Tax Free Fund’s the Standardized Total Returns reflect a maximum initial sales charge of 1.5% for Class A shares. For the Short Duration Government Fund, Short Duration Income Fund and Short Duration Tax Free Fund’s the 
assumed deferred sales charge for Class C shares (for C shares 0.65% if shares are redeemed within 12 months of purchase). For the High Yield Fund, the High Yield Municipal Fund, the Dynamic Emerging Markets Debt Fund, the Local Emerging Markets Debt Fund, the Emerging Markets Debt Fund, and the 

Commodity Strategy Fund, the Standardized Total Returns reflect a maximum initial sales charge of 4.5% for Class A shares and the assumed deferred sales charge for Class C shares (for C shares 1% if shares are redeemed within 12 months of purchase). For the Long Short Credit Strategies Fund, the 

Standardized Total Returns reflect a maximum initial sales charge of 3.75% for Class A Shares. For the High Yield Floating Rate Fund, the Standardized Total Returns reflect a maximum initial sales charge of 2.25% for Class A Shares and the assumed deferred sales charge for Class C shares (for C shares 1% if 

shares are redeemed within 12 months of purchase). For the Government Income Fund, the Dynamic Municipal Income Fund, the Core Fixed Income Fund, the Bond Fund, the Global Income Fund, the U.S. Mortgages Fund, the Investment Grade Credit Fund, Inflation Protected Securities Fund, and Strategic 
Income Fund the Standardized Total Returns reflect a maximum initial sales charge of 3.75% for Class A shares and the assumed deferred sales charge for Class C shares (for C shares 1% if shares are redeemed within 12 months of purchase).

Performance reflects cumulative total returns for periods of less than one year and average annual total returns for periods of greater than one year. Since inception returns for periods of less than one year are cumulative. All Fund performance data reflect the reinvestment of distributions.

Please note these fund are not money market funds, do not attempt to maintain a stable value and should not be considered as cash alternatives. The SEC 30-day yield is a more relevant measure of yield for these funds.

The method of calculation of the 30-Day Standardized Subsidized Yield is mandated by the Securities and Exchange Commission and is determined by dividing the net investment income per share earned during the last 30 days of the period by the maximum public offering price (“POP”) per share on the last day 

of the period. This number is then annualized. The 30-Day Standardized Subsidized Yield reflects fee waivers and/or expense reimbursements recorded by the Fund during the period. Without waivers and/or reimbursements, yields would be reduced. This yield does not necessarily reflect income actually earned 
and distributed by the Fund and, therefore, may not be correlated with the dividends or other distributions paid to shareholders. The 30-Day Standardized Unsubsidized Yield does not adjust for any fee waivers and/ or expense reimbursements in effect. If the Fund does not incur any fee waivers and/or expense 
reimbursements during the period, the 30-Day Standard Subsidized Yield and 30-Day Standardized Unsubsidized Yield will be identical.

† The 30-Day Standardized Subsidized Yield of the Fund is calculated by dividing the net investment income per share (as defined by the SEC) earned by the Fund over a 30-day period (ending on the stated month-end date) by the maximum public offering price (“POP”) per share of the Fund on the 

last day of the period. This number is then annualized. This yield does not necessarily reflect income actually earned and distributed by the Fund and, therefore, may not be correlated with the dividends or other distributions paid to shareholders. The Fund invests in US TIPS bonds and similar 
inflation protected securities, and the 30-Day Standardized Yield of the Fund, as quoted above, includes the positive or negative income effect on those bonds of changes in the rate of inflation. When inflation factors increase, we expect the Fund’s 30-Day Standardized Yield to be higher than if the 

effects of inflation were excluded, and when the inflation factors decrease, we expect the Fund’s 30-Day Standardized Yield to be lower than if the effects of inflation were excluded. Relatively small changes in the rate of inflation can have significant positive or negative impacts on the 30-Day 
Standardized Yield of the Fund. To the extent the Yield shown above includes the positive effect of a rise in inflation, it may not be repeated. The 30-Day Standardized Unsubsidized Yield does not reflect any applicable expense reductions.

The One-Day Yield is the annualized net yield for the day listed.  It is calculated by multiplying the daily dividend factor by 365.

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 below. Pursuant to a contractual arrangement, the Fund’s waivers and/or expense limitations will remain in place at least through the 
dates found below and prior to such date the Investment Adviser may not terminate the arrangements without the approval of the Fund’s Board of Trustees

• December 29, 2021: Access Treasury 0-1 Year ETF and Goldman Sachs Access Ultra Short Bond ETF

• July 29, 2022: Bond, Core Fixed Income, Dynamic Municipal Income, Emerging Markets Debt, Enhanced Income, Global Income, Government Income, High Quality Floating Rate, High Yield, High Yield Floating Rate, High Yield Municipal, Income, Inflation Protected Securities, Investment Grade 

Credit, Local Emerging Markets Debt, Long Short Credit Strategies, Short Duration Government, Short Duration Bond, Short Duration Tax-Free, Short-Term Conservative Income, Strategic Income and U.S. Mortgages Funds

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

The Goldman Sachs Bond Fund invests primarily in fixed income securities, including U.S. government securities, corporate debt securities, privately issued mortgage-backed securities, asset-backed securities, high yield non-investment grade securities and fixed income securities of issuers located in emerging 

countries. The Fund’s investments in fixed income securities are subject to the risks associated with debt securities generally, including credit, liquidity and interest rate risk. Any guarantee on U.S. government securities applies only to the underlying securities of the Fund if held to maturity and not to the value of 

the Fund’s shares. Investments in mortgage-backed securities are also subject to prepayment risk (i.e., the risk that in a declining interest rate environment, issuers may pay principal more quickly than expected, causing the Fund to reinvest proceeds at lower prevailing interest rates). High yield, lower rated 
investments involve greater price volatility and present greater risks than higher rated fixed income securities. 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 and political 

developments. 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; risks of 
default by a counterparty; and liquidity risk (i.e., the risk that an investment may not be able to be sold without a substantial drop in price, if at all). 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 Bloomberg U.S. Aggregate Bond Index represents an unmanaged diversified portfolio of fixed income securities, including U.S. Treasuries, investment-grade corporate bonds, and mortgage-backed and asset-backed securities. The Index figures do not reflect any deduction for fees, expenses or taxes. It is not 
possible to invest directly in an unmanaged index. 

The Goldman Sachs Core Fixed Income Fund invests primarily in fixed income securities, including U.S. government securities, corporate debt securities, privately issued mortgage-backed securities and asset-backed securities. The Fund’s investments in fixed income securities are subject to the risks associated 

with debt securities generally, including credit, liquidity and interest rate risk. Any guarantee on U.S. government securities applies only to the underlying securities of the Fund if held to maturity and not to the value of the Fund’s shares. Investments in mortgage-backed securities are also subject to prepayment 
risk (i.e., the risk that in a declining interest rate environment, issuers may pay principal more quickly than expected, causing the Fund to reinvest proceeds at lower prevailing interest rates). 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 and political developments. 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; risks of default by a counterparty; and liquidity risk (i.e., the risk that an investment may not be able to be sold without a substantial drop in price, if at all). 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 Goldman Sachs Dynamic Municipal Income Fund invests primarily in municipal securities, the interest on which is exempt from regular federal income tax. The Fund may invest up to 100% of its net assets in private activity bonds, whose income may be subject to the federal alternative minimum tax. 
Investments in fixed income securities are subject to the risks associated with debt securities generally, including credit, liquidity and interest rate risk. High yield, lower rated investments involve greater price volatility and present greater risks, including greater liquidity risk, than higher rated fixed income 
securities. The Fund is subject to the risk that the liquidity of particular issuers or industries, or of all securities within a particular investment category, will shrink or disappear as a result of adverse economic, market or political events or adverse investor perception. The Fund may make investments that are or may 

become illiquid. At times, the Fund may be unable to sell illiquid investments without a substantial drop in price, if at all. The Fund may be more sensitive to adverse economic, business or political developments if it invests a substantial portion of its assets in bonds of similar projects or in particular types of 
municipal securities. Because the Fund may invest heavily in investments in particular states and sectors, the Fund is subject to greater risk of loss as a result of adverse events affecting those states and sectors than if its investments were not so focused. The Fund may be adversely impacted by changes in tax

rates and policies, and is not suited for IRAs or other tax-exempt or deferred accounts.

The Bloomberg Municipal Bond 1-10 Year Blend Index is a market value-weighted index which covers the short and intermediate components of the Bloomberg Municipal Bond Index—an unmanaged, market value-weighted index which covers the U.S. investment-grade tax-exempt bond market. The Bloomberg 
Municipal Bond 1-10 Year Blend Index tracks tax-exempt municipal General Obligation, Revenue, Insured, and Prerefunded bonds with a minimum $5 million par amount outstanding, issued as part of a transaction of at least $50 million, and with a remaining maturity from 1 up to (but not including) 12 years. The 

index includes reinvestment of income.

The Goldman Sachs Emerging Markets Debt Fund invests primarily in sovereign and corporate debt securities and other instruments of issuers in emerging market countries. The Fund’s investments in fixed income securities are subject to the risks associated with debt securities generally, including credit, 

liquidity and interest rate risk. 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. The countries in which the Fund invests may have sovereign 

ratings that are below investment grade or are unrated. High yield, lower rated investments involve greater price volatility and present greater risks than higher rated fixed income securities. The securities markets of emerging countries have less government regulation and are subject to less extensive accounting 
and financial reporting requirements than the markets of more developed countries. The Fund is also subject to the risk that the issuers of sovereign debt or the government authorities that control the payment of debt may be unable or unwilling to repay principal or interest when due. 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 may make investments that are or may become illiquid. At times, the Fund may be unable to sell illiquid investments without a substantial drop in price, if at all. 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 J.P. Morgan EMBI Global Diversified Index is an unmanaged index of debt instruments of 50 emerging countries. The Index figures do not reflect any deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.

The Goldman Sachs Enhanced Income Fund invests primarily in a portfolio of U.S. dollar denominated fixed income securities, including non-mortgage U.S. government securities, corporate notes, commercial paper, fixed and floating rate asset-backed securities and foreign securities. The Fund’s investments in 

fixed income securities are subject to the risks associated with debt securities generally, including credit, liquidity and interest rate risk. Any guarantee on U.S. government securities applies only to the underlying securities of the Fund if held to maturity and not to the value of the Fund’s shares. Foreign 

investments may be more volatile and less liquid than investments in U.S. securities and are subject to the risks of adverse economic or political developments. 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 (i.e., the risk that an investment may not be able to be sold without a substantial drop in price, if at all). Investments in 
asset-backed securities are subject to prepayment risk (i.e., the risk that in a declining interest rate environment, issuers may pay principal more quickly than expected, causing the Fund to reinvest proceeds at lower prevailing interest rates).

The ICE BofA ML 6M T-Bill (50%) / 1Y T-Note (50%) Index is an equal weight blend of the Six-Month U.S. Treasury Bill Index and the One-Year U.S. Treasury Note Index. The Six-Month U.S. Treasury Bill Index and One-Year U.S. Treasury Note Index, as reported by Merrill Lynch, do not reflect any deduction for fees, 

expenses or taxes. It is not possible to invest directly in an unmanaged index

The Six-Month U.S. Treasury Bill Index and One-Year U.S. Treasury Note Index, as reported by Merrill Lynch, do not reflect any deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index

Effective after the close of business on April 30, 2020, the Goldman Sachs Global Income Fund was renamed the Goldman Sachs Global Core Fixed Income Fund and changed its investment objective and principal investment strategy. The Goldman Sachs Global Core Fixed Income Fund invests 

primarily in a portfolio of fixed income securities of U.S. and foreign issuers. The Fund's investments in fixed income securities are subject to the risks associated with debt securities generally, including credit, liquidity and interest rate risk. 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. Issuers of sovereign debt may be unable or unwilling to repay principal or interest when due. Any guarantee on U.S. government 

securities applies only to the underlying securities of the Fund if held to maturity and not to the value of the Fund's shares. Investments in mortgage-backed securities are also subject to prepayment risk (i.e., the risk that in a declining interest rate environment, issuers may pay principal more quickly 

than expected, causing the Fund to reinvest proceeds at lower prevailing interest rates). 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; risks of default by a counterparty; and liquidity risk (i.e., the risk that an investment may not be able to be sold without a substantial drop in price, if at all). 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 may invest heavily in investments in particular countries or regions and may be subject to greater losses than if it were less focused in a 

particular country or region. 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 Fund's investments in other investment companies (including ETFs) subject it to additional expenses.

The Bloomberg Global Aggregate Bond Index hedged to the U.S dollar, is an unmanaged index, provides a broad-based measure of the global investment-grade fixed-rate debt markets and covers the most liquid portion of the global investment grade fixed-rate bond market, including government, credit and 
collateralized securities. The Index figures do not include any deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index. 

The Goldman Sachs Government Income Fund invests primarily in U.S. government securities and in repurchase agreements collateralized by such securities. The Fund’s investments in fixed income securities are subject to the risks associated with debt securities generally, including credit, liquidity and interest 

rate risk. The Fund’s net asset value and yield are not guaranteed by the U.S. government or by its agencies, instrumentalities or sponsored enterprises. Any guarantee on U.S. government securities applies only to the underlying securities of the Fund if held to maturity and not to the value of the Fund’s shares. 
Investments in mortgage-backed securities are also subject to prepayment risk (i.e., the risk that in a declining interest rate environment, issuers may pay principal more quickly than expected, causing the Fund to reinvest proceeds at lower prevailing interest rates). 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 (i.e., the risk 
that an investment may not be able to be sold without a substantial drop in price, if at all). 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 Bloomberg Government/Mortgage Index (formerly the Lehman Brothers Government/Mortgage Index), an unmanaged index, does not reflect any deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.

The Goldman Sachs High Quality Floating Rate Fund invests primarily in high quality floating rate or variable rate obligations, and the Fund considers “high quality” obligations to be (i) those rated AAA or Aaa by a nationally recognized statistical rating organization at the time of purchase (or the equivalent short 
term rating for short term obligations such as commercial paper), or, if unrated, determined by the Investment Adviser to be of comparable credit quality, and (ii) U.S. government securities, including mortgage-backed securities, and repurchase agreements collateralized by U.S. government securities. The Fund’s 

investments in fixed income securities are subject to the risks associated with debt securities generally, including credit, liquidity, interest rate and call risk. Any guarantee on U.S. government securities applies only to the underlying securities of the Fund if held to maturity and not to the value of the Fund’s 

shares. Investments in mortgage-backed securities are also subject to prepayment risk (i.e., the risk that in a declining interest rate environment, issuers may pay principal more quickly than expected, causing the Fund to reinvest proceeds at lower prevailing interest rates). Foreign investments may be more 
volatile and less liquid than investments in U.S. securities and are subject to the risks of adverse economic or political developments. 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 (i.e., the risk that an investment may not be able to be sold without a substantial drop in price, if at all).

The ICE BofA Merrill Lynch 3-month US Treasury Bills index measures total return on cash, including price and interest income, based on short-term government Treasury Bills of about 90-day maturity, as reported by ICE BofA Merrill Lynch, do not reflect any deduction for fees, expenses or taxes. It is not possible 

to invest directly in an unmanaged index. 

The Goldman Sachs High Yield Fund invests primarily in high yield, fixed income securities that, at the time of purchase, are non-investment grade securities. The Fund’s investments in fixed income securities are subject to the risks associated with debt securities generally, including credit, liquidity and interest 

rate risk. High yield, lower rated investments involve greater price volatility and present greater risks than higher rated fixed income securities. 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. 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 may make investments that are or may become illiquid. At times, the Fund may be unable to sell illiquid investments without a substantial drop in price, if at all.

The Bloomberg U.S.Corporate High Yield Bond Index, 2% Issuer Capped covers the universe of U.S. dollar denominated, non-convertible, fixed rate, non-investment grade debt. Index holdings must have at least one year to final maturity, at least $150 million par amount outstanding, and be publicly issued with a 
rating of Ba1 or lower. The Index figures do not reflect any deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index. 

The Goldman Sachs High Yield Floating Rate Fund invests primarily in domestic or foreign floating rate loans and other floating or variable rate obligations rated below investment grade. The Fund may invest in loans directly, through loan assignments, or indirectly, by purchasing participations or sub-

participations from financial institutions. Indirect purchases may subject the Fund to greater delays, expenses and risks than direct obligations in the case that a borrower fails to pay scheduled principal and interest. Investments in loans and fixed income instruments are subject to the risks associated with debt 
instruments generally, including credit, liquidity and interest rate risk. Foreign 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. High yield, lower rated investments involve 

greater price volatility and present greater risks than higher rated investments. The Fund may make investments that are or may become illiquid. At times, the Fund may be unable to sell illiquid investments without a substantial drop in price, if at all. 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 (i.e., the risk that an investment 
may not be able to be sold without a substantial drop in price, if at all).

The CSFB Leveraged Loan Index tracks the investable market of the U.S. dollar denominated leveraged loan market. It consists of issues rated “5B” or lower, meaning that the highest rated issues included in this index are Moody’s/S&P ratings of Baa1/BB+ or Ba1/BBB+. All loans are funded term loans with a tenor 

of at least one year and are made by issuers domiciled in developed countries. 

The Goldman Sachs High Yield Municipal Fund invests primarily in high yield municipal securities that, at the time of purchase, are medium quality or non-investment grade, the interest on which is exempt from regular federal income tax. The Fund may invest up to 100% of its net assets in private activity bonds, 

whose income may be subject to the federal alternative minimum tax. The Fund’s investments in fixed income securities are subject to the risks associated with debt securities generally, including credit, liquidity and interest rate risk. High yield, lower rated investments involve greater price volatility and present 



The Goldman Sachs High Yield Municipal Fund invests primarily in high yield municipal securities that, at the time of purchase, are medium quality or non-investment grade, the interest on which is exempt from regular federal income tax. The Fund may invest up to 100% of its net assets in private activity bonds, 

whose income may be subject to the federal alternative minimum tax. The Fund’s investments in fixed income securities are subject to the risks associated with debt securities generally, including credit, liquidity and interest rate risk. High yield, lower rated investments involve greater price volatility and present 
greater risks, including greater liquidity risk, than higher rated fixed income securities. The Fund is subject to the risk that the liquidity of particular issuers or industries, or of all securities within a particular investment category, will shrink or disappear as a result of adverse economic, market or political events or 

adverse investor perception. The Fund may make investments that are or may become illiquid. At times, the Fund may be unable to sell illiquid investments without a substantial drop in price, if at all. The Fund may be more sensitive to adverse economic, business or political developments if it invests a substantial 
portion of its assets in bonds of similar projects or in particular types of municipal securities. Because the Fund may invest heavily in investments in particular sectors or states, the Fund is subject to greater risk of loss as a result of adverse events affecting those sectors or states than if its investments were not so 
focused. The Fund may be adversely impacted by changes in tax rates and policies, and is not suited for IRAs or other tax exempt or deferred accounts.

The Goldman Sachs High Yield Municipal Fund Composite Index is comprised of the Bloomberg Aggregate Municipal Bond Index (formerly the Lehman Brothers Aggregate Municipal Bond Index) (40%) and Bloomberg High Yield Municipal Bond (formerly the Lehman Brothers High Yield Municipal Bond Index) 

(60%). The Bloomberg Aggregate Municipal Bond Index is an unmanaged broad-based total return index composed of over 40,000 investment grade, fixed rate, and tax-exempt issues, with a remaining maturity of at least one year. The Bloomberg  High Yield Municipal Bond Index is an unmanaged index made up 
of bonds that are non-investment grade, unrated, or rated below Ba1 by Moody’s Investors Service with a remaining maturity of at least one year. The Index figures do not include any deduction for fees, expenses or taxes. It is not possible to invest directly in an index. 

The Goldman Sachs Income Fund invests in a multi-sector portfolio of U.S. and foreign investment grade and non-investment grade fixed income investments including, but not limited to: U.S. government securities, non-U.S. sovereign debt, agency securities, corporate debt securities, agency and non-agency 
mortgage-backed securities, To Be Announced mortgage-backed securities, asset-backed securities (including collateralized loan obligations), custodial receipts, municipal securities, loan participations and loan assignments and convertible securities. 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 also subject to, among other risks, prepayment risk (i.e., the risk that in a declining interest rate environment, issuers may pay principal more quickly than expected, causing the 

Fund to reinvest proceeds at lower prevailing interest rates). High yield, lower rated investments involve greater price volatility, are less liquid and present greater risks than higher rated fixed income securities. 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. The Fund is also subject to the risk that the issuers of sovereign debt or the government authorities that control the payment of debt may be unable or unwilling to repay principal or interest when
due. The Fund may be more sensitive to adverse economic, business or political developments if it invests a substantial portion of its assets in bonds of similar projects or in particular types of municipal securities. The Fund may invest in loans directly, through loan assignments, or indirectly, by purchasing 

participations or sub-participations from financial institutions. Indirect purchases may subject the Fund to greater delays, expenses and risks than direct obligations in the case that a borrower fails to pay scheduled principal and interest. 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; risks of default by a counterparty; and liquidity risk. The Fund may invest in derivatives (including 

foreign currency transactions) for hedging and non-hedging purposes. The Fund may make investments that are or may become illiquid. At times, the Fund may be unable to sell illiquid investments without a substantial drop in price, if at all. The Fund is subject to the risks associated with implementing short

positions. Taking short positions involves leverage of the Fund’s assets and presents various other risks. Losses on short positions are potentially unlimited as a loss occurs when the value of an asset with respect to which the Fund has a short position increases. Any guarantee on U.S. government securities applies 

only to the underlying securities of the Fund if held to maturity and not to the value of the Fund’s shares. The Fund’s investments in other investment companies (including ETFs) subject it to additional expenses. 

The Goldman Sachs Inflation Protected Securities Fund invests primarily in inflation protected securities (IPS) of varying maturities issued by the U.S. Treasury and other U.S. and non-U.S. Government agencies and corporations. Fixed income securities are subject to the risks associated with debt 
securities generally, including credit, liquidity and interest rate risk. IPS are fixed income securities whose interest and principal payments are periodically adjusted according to the rate of inflation. The market value of IPS is not guaranteed, and will fluctuate in response to changes in real interest 
rates. The market for IPS may be less developed or liquid, and more volatile, than certain other securities markets. If deflation were to occur, IPS would likely decline in price. Any guarantee on U.S. government securities applies only to the underlying securities of the Fund if held to maturity and 
not to the value of the Fund’s shares. 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 (i.e., the risk that an investment may not be able to be sold without a substantial drop in price, if at all).

The Bloomberg U.S. TIPS Index represents securities that protect against adverse inflation and provide a minimum level of real return. To be included in this index, bonds must have cash flows linked to an inflation index, be sovereign issues denominated in U.S. currency, and have more than one year to maturity, 
and, as a portion of the index, total a minimum amount outstanding of 100 million U.S. dollars. Individuals cannot invest directly in an index.

The Goldman Sachs Investment Grade Credit Fund invests primarily in investment grade fixed income securities. The Fund’s investments in fixed income securities are subject to the risks associated with debt securities generally, including credit, liquidity and interest rate risk. Any guarantee on U.S. government 

securities applies only to the underlying securities of the Fund if held to maturity and not to the value of the Fund’s shares. Foreign investments may be more volatile and less liquid than its investment in U.S. securities and are subject to the risks of currency fluctuations and adverse economic or political 

developments. 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 (i.e., the risk that an investment may not be able to be sold without a substantial drop in price, if at all). The Fund may be more sensitive to adverse economic, business or political developments if it invests a substantial portion of its assets in bonds of similar projects or 

in particular types of municipal securities.

The Bloomberg U.S. Credit Index (formerly the Lehman Brothers U.S. Credit Index) is an unmanaged index that is unbundled into pure corporates (industrial, utility, and finance, including both U.S. and Non-U.S. corporations) and non-corporates (sovereign, supranational, foreign agencies, and foreign local 
governments). The Index figures do not reflect any deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.

The Goldman Sachs Local Emerging Markets Debt Fund invests primarily in sovereign and corporate debt securities of issuers in emerging market countries, denominated in the local currency of such emerging market countries, 

and other instruments, including credit-linked notes and other investments, with similar economic exposure. Investments in fixed income securities are subject to the risks associated with debt securities generally, including credit, liquidity and interest rate risk. 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. The securities markets of emerging countries have less government regulation and are subject to less extensive accounting and financial reporting 
requirements than the markets of more developed countries. The Fund is also subject to the risk that the issuers of sovereign debt or the government authorities that control the payment of debt may be unable or unwilling to repay principal or interest when due. High yield, lower rated investments involve 

greater price volatility and present greater risks than higher rated fixed income 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 may make investments that are or may become illiquid. At times, the Fund may be unable to sell illiquid investments without a substantial drop in price, if at all. 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.

JPMorgan Government Bond Index - Emerging Markets Global Diversified Index is an unmanaged index of debt instruments of 14 Emerging Countries. The Index figures do not reflect any deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index. 

The Goldman Sachs Short Duration Government Fund invests primarily in U.S. government securities and in repurchase agreements collateralized by such securities. The Fund’s investments in fixed income securities are subject to the risks associated with debt securities generally, including credit, liquidity, 

interest rate and call risk. The Fund’s net asset value and yield are not guaranteed by the U.S. government or by its agencies, instrumentalities or sponsored enterprises. Any guarantee on U.S. government securities applies only to the underlying securities of the Fund if held to maturity and not to the value of the 

Fund’s shares. Investments in mortgage-backed securities are also subject to prepayment risk (i.e., the risk that in a declining interest rate environment, issuers may pay principal more quickly than expected, causing the Fund to reinvest proceeds at lower prevailing interest rates). 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 

(i.e., the risk that an investment may not be able to be sold without a substantial drop in price, if at all).

The ICE BofA Merrill Lynch Current 2-Year US Treasury Note Index is a one-security index comprised of the most recently issued 2-year US Treasury note. The index is rebalanced monthly. In order to qualify for inclusion, a 2-year note must be auctioned on or before the third business day before the last business 
day of the month. The Index figures do not reflect any deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index. 

The Goldman Sachs Short Duration Income Fund invests primarily in U.S. or foreign fixed income securities, including U.S. government securities, corporate debt securities, collateralized loan obligations, agency and privately issued mortgage-backed securities, asset-backed securities, high yield non-investment 
grade securities, bank loans and emerging countries debt. Investments in fixed income securities are subject to the risks associated with debt securities generally, including credit, liquidity, interest rate, call and extension risk. Any guarantee on U.S. government securities applies only to the underlying securities of 
the Fund if held to maturity and not to the value of the Fund’s shares. Investments in mortgage-backed securities are also subject to prepayment risk (i.e., the risk that in a declining interest rate environment, issuers may pay principal more quickly than expected, causing the Fund to reinvest proceeds at lower 

prevailing interest rates). High yield, lower rated investments involve greater price volatility and present greater risks than higher rated fixed income securities. Indirect loan participations may subject the Fund to greater delays, expenses and risks than direct obligations in the case that a borrower fails to pay 
scheduled principal and interest. 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 and political developments. 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; risks of default by a counterparty; and liquidity risk (i.e., the risk that an investment 

may not be able to be sold without a substantial drop in price, if at all).  The Fund’s use of derivatives may result in leverage, which can make the Fund more volatile.  The Fund’s investments in other investment companies subject it to additional expenses.  The Fund may be more sensitive to adverse economic, 
business or political developments if it invests a substantial portion of its assets in bonds of similar projects or in particular types of municipal securities.

The Short Duration Income Fund Composite Index is comprised of the Bloomberg USD Corporate Bonds Index, 1-5 Years (50%) and the Bloomberg 1-5 Year U.S. Government Index (50%). The Bloomberg US Corporate Bond 1-5yr Index includes US corporate and specified foreign debentures and secured notes that 

has a maturity of one to five years, must have atleast $250 million par amount outstanding and must be rated investment grade (Baa3/BBB- or higher) by atleast two of the following: Moody’s, S&P and Fitch. The Bloomberg US Government 1-5yr Index has securities issued by the US Government (i.e. securities in 
the treasury and agency indices). It includes public obligations of the US Treasury with a maturity of one to five years and publicly issued debt of US Government agencies, quasi-federal corporations, and corporate or foreign debt guaranteed by the US Government. It is not possible to invest directly in an 

unmanaged index.

The Goldman Sachs Short Duration Tax-Free Fund invests primarily in municipal securities, the interest on which is exempt from regular federal income tax and is not a tax preference item under the federal alternative minimum tax. The Fund may invest up to 20% of its portfolio in private activity bonds whose 

income may be subject to the federal alternative minimum tax and taxable investments. Investments in fixed income securities are subject to the risks associated with debt securities generally, including credit, liquidity and interest rate risk. The Fund may make investments that are or may become illiquid. At 

times, the Fund may be unable to sell illiquid investments without a substantial drop in price, if at all. The Fund may be more sensitive to adverse economic, business or political developments if it invests a substantial portion of its assets in bonds of similar projects or in particular types of municipal securities. 
Because the Fund may invest heavily in investments in particular states and sectors, the Fund is subject to greater risk of loss as a result of adverse events affecting those states and sectors than if its investments were not so focused. The Fund may be adversely impacted by changes in tax rates and policies, and is 

not suited for IRAs or other tax-exempt or deferred accounts.

The Bloomberg Municipal Bond 1-3 Year Blend Index (with dividends reinvested), an unmanaged index, represents investment grade municipal bonds with maturities greater than one year and less than 4 years, and does not reflect any deduction for fees, expenses or taxes. It is not possible to invest directly in an 

index. 

The Goldman Sachs Short-Term Conservative Income Fund invests in a broad range of high quality, U.S. dollar-denominated fixed income instruments, including U.S. Government securities, obligations of U.S. banks, corporate notes, commercial paper and other short-term obligations of U.S. companies, 
certificates of deposit, states, municipalities and other entities, fixed and floating rate asset-backed securities and repurchase agreements. The Fund may also invest in U.S. dollar-denominated obligations issued or guaranteed by foreign banks, companies and governments or their agencies, authorities, 

instrumentalities or sponsored enterprises. The Fund is not a money market fund and does not attempt to maintain a stable net asset value. The Fund is subject to NAV risk, which means that the net asset value of the Fund and the value of investments in the Fund will fluctuate. The Fund’s investments in fixed 
income securities are subject to the risks associated with debt securities generally, including credit, liquidity and interest rate risk. Any guarantee on U.S. government securities applies only to the underlying securities of the Fund if held to maturity and not to the value of the Fund’s shares. Because the Fund may 
invest heavily in specific sectors (for example, the financial services sector), the Fund is subject to greater risk of loss as a result of adverse economic, business or other developments affecting such sectors. Foreign investments may be more volatile and less liquid than investments in U.S. securities and are subject 
to the risks of adverse economic or political developments. Investments in asset-backed and receivables-backed securities are subject to prepayment risk (i.e., the risk that in a declining interest rate environment, issuers may pay principal more quickly than expected, causing the Fund to reinvest proceeds at lower 

prevailing interest rates). The Fund may be more sensitive to adverse economic, business or political developments if it invests a substantial portion of its assets in bonds of similar projects or in particular types of municipal securities. The Fund may make investments that are or may become illiquid. At times, the 
Fund may be unable to sell illiquid investments without a substantial drop in price, if at all.

The Bloomberg Short-Term Government/Corporate Index measures the performance of US dollar-denominated US Treasury bonds, government related bonds, and investment grade US corporate bonds. It is not possible to invest in an unmanaged index

The Goldman Sachs Strategic Income Fund invests in a broadly diversified portfolio of U.S. and foreign investment grade and non-investment grade fixed income investments including, but not limited to: U.S. government securities, non-U.S. sovereign debt, agency securities, corporate debt securities, agency and 

non-agency mortgage-backed securities, asset-backed securities, custodial receipts, municipal securities, loan participations and loan assignments and convertible securities. 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 also subject to, among other risks, prepayment risk (i.e., the risk that in a declining interest rate environment, issuers may pay principal more quickly than expected, causing the Fund to reinvest proceeds at lower prevailing interest rates). High yield, 
lower rated investments involve greater price volatility, are less liquid and present greater risks than higher rated fixed income securities. 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. The Fund is also subject to the risk that the issuers of sovereign debt or the government authorities that control the payment of debt may be unable or unwilling to repay principal or interest when due. The Fund may be more sensitive to adverse economic, business or 

political developments if it invests a substantial portion of its assets in bonds of similar projects or in particular types of municipal securities. The Fund may invest in loans directly, through loan assignments, or indirectly, by purchasing participations or sub-participations from financial institutions. Indirect purchases 
may subject the Fund to greater delays, expenses and risks than direct obligations in the case that a borrower fails to pay scheduled principal and interest. 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; risks of default by a counterparty; and liquidity risk. The Fund may invest in derivatives (including foreign currency transactions) for hedging and non-hedging purposes. The Fund may 

make investments that are or may become illiquid.   At times, the Fund may be unable to sell illiquid investments without a substantial drop in price, if at all. The Fund is subject to the risks associated with implementing short positions. Taking short positions involves leverage of the Fund’s assets and presents 
various other risks. Losses on short positions are potentially unlimited as a loss occurs when the value of an asset with respect to which the Fund has a short position increases. Any guarantee on U.S. government securities applies only to the underlying securities of the Fund if held to maturity and not to the value 

of the Fund’s shares.

The Goldman Sachs U.S. Mortgages Fund invests primarily in mortgage-backed securities of U.S. issuers. The Fund’s 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 also subject to prepayment risk, 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. Any guarantee on U.S. government securities applies only to the underlying securities of the Fund if held to 

maturity and not to the value of the Fund’s shares. 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 (i.e., the risk that an investment may not be able to be sold without a substantial drop in price, if at all). 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 Goldman Sachs Access Treasury 0–1 Year ETF (the “Fund”) seeks to provide investment results that closely correspond, before fees and expenses, to the performance of the FTSE US Treasury 0-1 Year Composite Select Index (Total Return, Unhedged, USD)(the “Index”), which is designed to 
measure the performance of U.S. Treasury Obligations with a maximum remaining maturity of 12 months. The Fund’s investments are subject to the risks associated with debt securities generally, including credit, liquidity and interest rate risk. Any guarantee on U.S. Treasury Obligations applies 
only to the underlying securities of the Fund if held to maturity and not to the value of the Fund’s shares. The Fund is not actively managed, and therefore the Fund will not generally dispose of a security unless the security is removed from the Index. Performance may vary substantially from the 

performance of the Index as a result of transaction costs, expenses and other factors. The Fund is not a money market fund and does not attempt to maintain a stable net asset value.

The Goldman Sachs Access Treasury 0-1 Year ETF (the “Fund”) has been developed solely by Goldman Sachs Asset Management, L.P. (“GSAM”). The Fund is not in any way connected to or sponsored, endorsed, sold or promoted by the London Stock Exchange Group p lc and its group undertakings 

(collectively, the “LSE Group”). FTSE Russell is a trading name of certain of the LSE Group companies. All rights in the FTSE US Treasury 0-1 Year Composite Select Index (the “Index”) vest in the relevant LSE Group company which owns the Index. FTSE® is a trade mark(s) of the relevant LSE Group 

company and is used by any other LSE Group company under license. The Index is calculated by or on behalf of FTSE Fixed Income, LLC or its affiliate, agent or partner. The LSE Group does not accept any liability whatsoever to any person arising out of (a) the use of, reliance on or any error in the 
Index or (b) investment in or operation of the Fund. The LSE Group makes no claim, prediction, warranty or representation either as to the results to be obtained from the Fund or the suitability of the Index for the purpose to which it is being put by GSAM. The Index is a US Dollar-denominated index 

that measures the performance of Treasuries with less than one year to maturity. The Index excludes Treasury inflation protected securities (TIPS), coupon instruments, callable Treasuries and bonds with an original term of 10 and 30 years. See Index methodology: CFIIGBIL Rulebook © 2020 FTSE 

Fixed Income, LLC. All rights reserved.

The Goldman Sachs Access Investment Grade Corporate Bond ETF (the “Fund”) seeks to provide investment results that closely correspond, before fees and expenses, to the performance of the FTSE Goldman Sachs Investment Grade Corporate Bond Index (the “Index”), which is designed to 

measure the performance of investment grade, corporate bonds denominated in U.S. dollars that meet certain liquidity and fundamental screening criteria. The Fund’s investments are subject to the risks associated with debt securities generally, including credit, liquidity, interest rate, call and 
extension risk. Because the Fund may concentrate its investments in an industry or group of industries to the extent that the 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. The Fund is not actively managed, and therefore the Fund will not generally dispose of a security unless the security is removed from the Index. The Index calculation methodology may rely on information based on assumptions and estimates and neither the Fund nor its investment 

adviser can guarantee the accuracy of the methodology’s assessment of included issuers. Performance may vary substantially from the performance of the Index as a result of transaction costs, expenses and other factors.

The Index is calculated by or on behalf of FTSE Fixed Income, LLC or its affiliate, agent or partner. The LSE Group does not accept any liability whatsoever to any person arising out of (a) the use of, reliance on or any error in the Index or (b) investment in or operation of the Product. The LSE Group 

makes no claim, prediction, warranty or representation either as to the results to be obtained from the Product or the suitability of the Index for the purpose to which it is being put by GSAM. The Goldman Sachs Access Investment Grade Corporate Bond ETF (the “Product”) has been developed solely 

by GSAM. The Product is not in any way connected to or sponsored, endorsed, sold or promoted by the London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). FTSE Russell is a trading name of certain of the LSE Group companies. All rights in the FTSE Goldman 
Sachs Investment Grade Corporate Index: “FTSE Russell Index” (the “Index”) vest in the relevant LSE Group company which owns the Index. “FTSE®” is a trade mark of the relevant LSE Group company and is/are used by any other LSE Group company under license . “Goldman Sachs” is a trademark 

owned by Goldman Sachs and is registered in the US and other countries. The Goldman Sachs trademark is being used by FTSE Fixed Income under license from Goldman Sachs. With respect to the Index, Goldman Sachs and its affiliates are in no way related or connected to or affiliated with FTSE 

Fixed Income other than as a licensee. Goldman Sachs does not own, maintain or participate in the calculation of the Index. Neither Goldman Sachs, nor its affiliated companies make any representation or warranty, express or implied to any member of the public regarding the ability of the Index to 
track general market performance. Data and information contained herein regarding the Index is proprietary to FTSE Fixed Income or its licensors, and reproduction of such data and information is prohibited except with the prior written permission of FTSE Fixed Income.

The Bloomberg US Corporate Investment Grade Index measures the investment grade, fixed-rate, taxable corporate bond market. It includes USD-denominated securities publicly issued by US and non-US industrial, utility and financial issuers.

The Goldman Sachs Access High Yield Corporate Bond ETF (the “Fund”) seeks to provide investment results that closely correspond, before fees and expenses, to the performance of the FTSE Goldman Sachs High Yield Corporate Bond Index (the “Index”), which is designed to measure the 

performance of high yield corporate bonds denominated in U.S. dollars that meet certain liquidity and fundamental screening criteria. The Fund’s investments are subject to the risks associated with debt securities generally, including credit, liquidity, interest rate, call and extension risk. High yield, 

lower rated investments involve greater price volatility and present greater risks than higher rated fixed income securities. Because the Fund may concentrate its investments in an industry or group of industries to the extent that the 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. The Fund is not actively managed, and therefore the Fund will not generally dispose of a security unless the security is removed from the Index. The Index calculation methodology may 
rely on information based on assumptions and estimates and neither the Fund nor its investment adviser can guarantee the accuracy of the methodology’s assessment of included issuers. Performance may vary substantially from the performance of the Index as a result of transaction costs, 

expenses and other factors.

The Index is calculated by or on behalf of FTSE Fixed Income, LLC or its affiliate, agent or partner. The LSE Group does not accept any liability whatsoever to any person arising out of (a) the use of, reliance on or any error in the Index or (b) investment in or operation of the Product. The LSE Group 

makes no claim, prediction, warranty or representation either as to the results to be obtained from the Product or the suitability of the Index for the purpose to which it is being put by GSAM. The Goldman Sachs Access High Yield Corporate Bond ETF (the “Product”) has been developed solely by 
GSAM. The Product is not in any way connected to or sponsored, endorsed, sold or promoted by the London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). FTSE Russell is a trading name of certain of the LSE Group compan ies. All rights in the FTSE Goldman Sachs 

High Yield Corporate Bond Index: “FTSE Russell Index” (the “Index”) vest in the relevant LSE Group company which owns the Index. “FTSE®” is a trade mark of the relevant LSE Group company and is/are used by any other LSE Group company under license. “Goldman Sachs” is a trademark owned by 

Goldman Sachs and is registered in the US and other countries. The Goldman Sachs trademark is being used by FTSE Fixed Income under license from Goldman Sachs. With respect to the Index, Goldman Sachs and its affiliates are in no way related or connected to or affiliated with FTSE Fixed Income 
other than as a licensee. Goldman Sachs does not own, maintain or participate in the calculation of the Index. Neither Goldman Sachs, nor its affiliated companies make any representation or warranty, express or implied to any member of the public regarding the ability of the Index to track general 

market performance. Data and information contained herein regarding the Index is proprietary to FTSE Fixed Income or its licensors, and reproduction of such data and information is prohibited except with the prior written permission of FTSE Fixed Income

The Bloomber High Yield Very Liquid Index (VLI) is a component of the US Corporate High Yield Index that is designed to track a more liquid component of the USD-denominated, high yield, fixed-rate corporate bond market.

The Goldman Sachs Access Inflation Protected USD Bond ETF (the “Fund”) seeks to provide investment results that closely correspond, before fees and expenses, to the performance of the FTSE Goldman Sachs Treasury Inflation Protected USD Bond Index (the “Index”), which is designed to track the 

performance of inflation-protected, fixed rate U.S. Treasury Securities denominated in U.S. dollars that meet certain screening criteria. The Fund’s investments are subject to the risks associated with debt securities generally, including credit, liquidity, interest rate, call and extension risk. U.S. 
Treasury Inflation protected securities (“TIPS”) are fixed income securities issued by the U.S. Treasury whose interest and principal payments are periodically adjusted according to the rate of inflation. The value of TIPS generally fluctuates in response to inflationary concerns. Because the Fund 

may concentrate its investments in an industry or group of industries to the extent that the 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. The Fund is not actively 

managed, and therefore the Fund will not generally dispose of a security unless the security is removed from the Index. The Index calculation methodology may rely on information based on assumptions and estimates and neither the Fund nor its investment adviser can guarantee the accuracy of 
the methodology’s assessment of included issuers. Performance may vary substantially from the performance of the Index as a result of transaction costs, expenses and other factors.

The Index is calculated by or on behalf of FTSE Fixed Income, LLC or its affiliate, agent or partner. The LSE Group does not accept any liability whatsoever to any person arising out of (a) the use of, reliance on or any error in the Index or (b) investment in or operation of the Product. The LSE Group 
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The Index is calculated by or on behalf of FTSE Fixed Income, LLC or its affiliate, agent or partner. The LSE Group does not accept any liability whatsoever to any person arising out of (a) the use of, reliance on or any error in the Index or (b) investment in or operation of the Product. The LSE Group 

makes no claim, prediction, warranty or representation either as to the results to be obtained from the Product or the suitability of the Index for the purpose to which it is being put by GSAM. The Goldman Sachs Inflation Protected USD Bond ETF (the “Product”) has been developed solely by GSAM. 

The Product is not in any way connected to or sponsored, endorsed, sold or promoted by the London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). FTSE Russell is a trading name of certain of the LSE Group companies. All rights in the FTSE Goldman Sachs 
Treasury Inflation Protected USD Bond Index: “FTSE Russell Index” (the “Index”) vest in the relevant LSE Group company which owns the Index. “FTSE®” is a trade mark of the relevant LSE Group company and is/are used by any other LSE Group company under l icense. “Goldman Sachs” is a trademark 
owned by Goldman Sachs and is registered in the US and other countries. The Goldman Sachs trademark is being used by FTSE Fixed Income under license from Goldman Sachs. With respect to the Index, Goldman Sachs and its affiliates are in no way related or connected to or affiliated with FTSE 

Fixed Income other than as a licensee. Goldman Sachs does not own, maintain or participate in the calculation of the Index. Neither Goldman Sachs, nor its affiliated companies make any representation or warranty, express or implied to any member of the public regarding the ability of the Index to 

track general market performance. Data and information contained herein regarding the Index is proprietary to FTSE Fixed Income or its licensors, and reproduction of such data and information is prohibited except with the prior written permission of FTSE Fixed Income. ©2020 FTSE Fixed Income, 
LLC. All rights reserved

The Goldman Sachs Access Ultra Short Bond ETF (the “Fund”) seeks to provide current income with preservation of capital. The Fund is an actively managed exchange-traded fund. The Fund pursues its investment objective by primarily investing in U.S. Government Securities (as defined in the Fund’s 
Prospectus), obligations of U.S. banks, corporate notes, commercial paper and other short-term obligations of U.S. companies, states, municipalities and other entities, fixed and floating rate mortgage-backed securities, asset-backed securities, collateralized loan obligations and repurchase 
agreements. The Fund is not a money market fund and does not attempt to maintain a stable net asset value. The Fund’s investments in fixed income securities are subject to the risks associated with debt securities generally, including credit, liquidity and interest rate risk. Any guarantee on U.S. 

government securities applies only to the underlying securities of the Fund if held to maturity and not to the value of the Fund’s shares. Because the Fund may invest heavily in specific sectors (for example, the financial services sector), the Fund is subject to greater risk of loss as a result of adverse 

economic, business or other developments affecting such sectors. Foreign investments may be more volatile and less liquid than investments in U.S. securities and are subject to the risks of adverse economic or political developments. Investments in asset-backed securities and 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). The Fund may be more sensitive to adverse economic, business or political developments 
if it invests a substantial portion of its assets in bonds of similar projects or in particular types of municipal securities. The Fund may make investments that are or may become illiquid. At times, the Fund may be unable to sell illiquid investments without a substantial drop in price, if at all.

The FTSE 3 Month US T Bill Index is intended to track the daily performance of 3 month US Treasury bills. The index is designed to operate as a reference rate for a series of funds. Goldman Sachs Access Ultra Short Bond ETF (GSST) does not attempt to track an index and takes a more active approach. 

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 The Index is calculated 

by or on behalf of FTSE Fixed Income, LLC or its affiliate, agent or partner. The LSE Group does not accept any liability whatsoever to any person arising out of (a) the use of, reliance on or any error in the Index or (b) investment in or operation of the Product. The LSE Group makes no claim, prediction, 
warranty or representation either as to the results to be obtained from the Product or the suitability of the Index for the purpose to which it is being put by GSAM.

The Goldman Sachs Access Investment Grade Corporate 1-5 Year Bond ETF (the “Fund”) seeks to provide investment results that closely correspond, before fees and expenses, to the performance of the FTSE Goldman Sachs US Investment-Grade Corporate Bond 1-5 Years Index (the “Index”), which 

is designed to measure the performance of investment grade, corporate bonds denominated in U.S. dollars with remaining maturities between one and five years that meet certain liquidity and fundamental screening criteria. The Fund’s investments are subject to the risks associated with debt 

securities generally, including credit, liquidity, interest rate, call and extension risk. Because the Fund may concentrate its investments in an industry or group of industries to the extent that the 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. Investments in foreign issuers may be more volatile and less liquid than investments in securities of U.S. issuers and are subject to the risks of adverse economic or political developments. The Fund is not actively 
managed, and therefore the Fund will not generally dispose of a security unless the security is removed from the Index. The Fund’s investments are also 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 Index calculation methodology may rely on information based on assumptions and estimates and neither the Fund nor its investment adviser can guarantee the accuracy of the methodology’s assessment of 

included issuers. Performance may vary substantially from the performance of the Index as a result of transaction costs, expenses and other factors.

The Index is calculated by or on behalf of FTSE Fixed Income, LLC or its affiliate, agent or partner. The LSE Group does not accept any liability whatsoever to any person arising out of (a) the use of, reliance on or any error in the Index or (b) investment in or operation of the Product. The LSE Group 
makes no claim, prediction, warranty or representation either as to the results to be obtained from the Product or the suitability of the Index for the purpose to which it is being put by GSAM.

The Goldman Sachs Access U.S. Aggregate Bond ETF (the “Fund”) seeks to provide investment results that closely correspond, before fees and expenses, to the performance of the FTSE Goldman Sachs US Broad Bond Market Index (the “Index”), which is designed to measure the performance of 

investment grade, U.S. dollar-denominated bonds issued in the United States that meet certain liquidity and fundamental screening criteria. The Fund’s investments are subject to the risks associated with debt securities generally, including credit and interest rate risk. Any guarantee on U.S. 
government securities applies only to the underlying securities of the Fund if held to maturity and not to the value of the Fund’s shares. Because the Fund may concentrate its investments in an industry or group of industries to the extent that the 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. Investments in foreign issuers may be more volatile and less liquid than investments in securities of U.S. issuers and are subject to the risks of adverse economic or 
political developments. The Fund is also subject to the risk that the issuers of sovereign debt or the government authorities that control the payment of debt may be unable or unwilling to repay principal or interest when due. Investments in asset-backed securities and mortgage-backed 

securities are subject to prepayment risk (i.e., the risk that in a declining interest rate environment, issuers may pay principal more quickly than expected, causing the Fund to have to reinvest proceeds at lower prevailing interest rates). The Fund is not actively managed, and therefore the Fund will 
not generally dispose of a security unless the security is removed from the Index. The Fund’s investments are also 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 Index calculation methodology may rely on information based on assumptions and estimates and neither the Fund nor its investment adviser can guarantee the accuracy of the methodology’s assessment of included issuers. Performance may 

vary substantially from the performance of the Index as a result of transaction costs, expenses and other factors.

The Index is calculated by or on behalf of FTSE Fixed Income, LLC or its affiliate, agent or partner. The LSE Group does not accept any liability whatsoever to any person arising out of (a) the use of, reliance on or any error in the Index or (b) investment in or operation of the Product. The LSE Group 

makes no claim, prediction, warranty or representation either as to the results to be obtained from the Product or the suitability of the Index for the purpose to which it is being put by GSAM.

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. 

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

Total returns are calculated assuming purchase of a share at the market price or net asset value (“NAV”) on the first day and sale of a share at the market price or NAV on the last day of each period reported. The Total Returns Based on NAV and Market Price does not reflect brokerage commissions 

or sales charges in connection with the purchase or sale of Fund shares, which if included would lower the performance shown above. The NAV used in the Total Return calculation assumes all management fees and operating expenses incurred by the Fund. Total returns for periods less than one full 
year are not annualized.

Net Asset Value is the market value of one share of the Fund. This amount is derived by dividing the total value of all the securities in the Fund’s portfolio, less any liabilities, by the number of Fund shares outstanding.

The NAV used in the Total Return calculation assumes all management fees and operating expenses incurred by the Fund. Market price is the price at which the Fund’s shares are trading on its applicable listing exchange. Market Price returns are based upon the last trade at 4:00pm EST and do not 

reflect the returns you would receive if you traded shares at other times. The first day of secondary market trading is typically several days after the Fund’s inception of investment operations date; therefore, the NAV of the Fund is used as a proxy for the period from inception of investment 
operations to the first day of secondary market trading to calculate the Market Price returns.

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.


