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Goldman Sachs Real Estate Diversified Income
Fund
Marchrr 31, 2024 (Unaudited)

The following are hrr ighlights both of key fe actorff s arr ffa ectingff the U.S. real estate securities marketrr and any kn eykk changesgg made to the
Goldman Sachs Real Estate Diversifrr iedff Income Fund (the “Fund”) during the six months ended March 31, 2024 (thett “Reportinge
Period”). A fulff ler review will appear in the Fund’s annual shareholderrr reporte covering the 12 months ended September 30, 2024.

Market and Economic Review
• For the Reporting Period oveoo rall, the U.S. real estate securities market posted positive absolute returns that underperformed the

broader U.S. equity market but outperforff med the U.S. fixed income market.

• The relative perforff mance of the U.S. real estate securities market compared to the broad U.S. equity market was dridd ven by
persistent concerns around commercial real estate refinancingff risks and decreasing property valuations—coupled with the
uncertainty of whenww the Federal Reserve (“Fed”) may baa egin to cut interest rates.

• These concerns were, however, somewhat offsff et by a more optimistic view that the Fed rate hike cycle had concluded, wdd hicww h
droveoo the real estate market to rebound towards the end of the fourth quarter of 2023.

• TogTT ether, these diffff erff ing views affff ectedff the commercial real estate market overall and revealed the disparities and dispersion
across real estate sub-sectors and property types, which, in turn, highlighted the importance of identifying companies with
strong underlying fundamentals, attractive growth prospects and healthy bhh alance sheets.

• In the fourth quarter of 2023, when the Reporting Period began, the U.S. real estate securities market performed well, outpacing
the broader U.S. equity market.

• U.S. equities began the quarter with negative momentum, as invenn stors digested a more resilient than consensus expected U.S.
economy amm nd a higher-for-longer Fed interest rate regime.

• The U.S. equity market then shifted direction in Noveoo mber and December to end the calendar year with positive performance.

• The month of Noveoo mber saw the most significff ant easing in financial conditions of any mnn onth in more than four decades.

• Market sentiment took a positive turn on the back of both an oveoo rall shift in tonality from Fed officff ials, whoww signaled potential
easing of monetary policy in the new year, and on a gradual cooldown in economic activity while the labor market remained
resilient.

• A rally across U.S. real estate invenn stment trusts (“REITs”) ensued, mdd arking one of the best monthly performances on record in
November, primarily based on renewed optimism about a soft landing, the end of interest rate hikes and broader disinflation
traction themes. (A soft landing in economics is a cyclical downturn that avoids recession.) Overall, the industrial REIT
sub-sector was strongest duringdd the Reporting Period, add s demand for industrial REITs remained strong, despite a potential
recession.

• During the first quqq arter of 2024, the U.S. real estate securities market was rather flat, underperforming the broader U.S. equityqq
market.

• The U.S. real estate securities market reacted early in the quarter to reports that property charge-offsff could potentially be
higher in 2024, which was negative but widely anticipated news, especially in the officeff sub-sector. (A property charge-offff
means a lender or creditor has written the property off aff s a loss, and the account is closed to future charges.) This led to almost
all real estate sub-sectors posting negative returns early in the quarter.

• Renewed concerns about potential spilloveoo r effectff s to commercial real estate fromff individual regional bank struggles added a
compounding affff ectff to the already negative returns.

• While financing remained limited and expensive across the real estate sector, transaction markets started to show the first
signs of re-opening as the quarter progressed, which provioo ded a bright spot in the commercial real estate market and supported
a general consensus view that commercial real estate was nearing a bottom.

• For the Reporting Period oveoo rall, there was a wide dispersion of returns across companies and property types.

• The hotel REIT sub-sector was the best perforff ming property type.
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• The strong perforff mance of the hotel REIT sub-sector was dridd ven primarily by the C-corp structured hotels duedd to their capital-
light business models, which came under less pressure in a higher interest rate environment. (A C corporation (or C-corp) is a
legal structure forff a corporation in which the owners, or shareholders, are taxed separately fromff the entity. C cyy orporations, the
most prevalent of corporations, are also subu jectb to corporate income taxation. The taxing of profitsff from the business is at both
corporate and personal levels, creating a double taxation situation.)

• Additionally, group lodging activity grew during the Reporting Period, cdd ontributing to the hotel sub-sector’s strong
performance.

• Convenn rsely, the residential sub-sector was the worst performing property type during the Reporting Period.

• While the elevated costs of buying versus renting had created tailwill nds in the residential sub-sector, an influx of new
multifamilff y rentals came to marker t duringdd the Reporting Period, wdd hichww exerted downward pressure on residential property
pricing dynamics for the residential sub-sector.

Fund Changes and Highlights
• Effectiff ve April 1, 2024, just after the close of the Reporting Period, tdd he minimum invenn stment in the Fund for Regular Accounts,

Retirement Plan Accounts and Automatic Investment Plan Accounts was revised to $2,500, $1,000 and $250, respectively, with
additional minimum invenn stments of $50 forff each.

Sector, sub-sector and property type designations throughout this shareholder report are definff ed by GSAM.
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Real Estate Diversified Income Fund
as of Marchrr 31, 2024 (Unaudited)

PERFORMANCE REVIEW

October 1, 2023-March 31, 2024

Fund Total
Return (based

on NAV)AA 1

Class A -0.07%
Class C -0.55
Class I -0.07
Class L -0.31
Class W -0.19
Class P 0.04

1 The net asset value (“NAVNN ”) represents the net assets of the class of the Fund (ex-dividend) divided by the total number of shares
of the class outstanding. The Fund’s performance assumes the reinvenn stment of dividends and other distributions. The Fund’s
perforff mance does not reflectff the deduction of any ann pplicable sales charges.

The returns set forff th in the table above represent past performanceff . Past performanceff does not guarantee future results.
The Fund’s investment return and principal value will fluctuate so that an invenn stor’s shares, when repurchased, may baa e
worth more or less than their original cost. Current performanceff may baa e lower or higher than the performanceff quoted
above. Please visit our web site at www.GSAMFUNDS.comww to obtain the most recent month-end returns. Performance reflects
applicable fee waivers and/or expense limitations in effectff during the periods shown. In their absence, performance would be
reduced. Returns do not reflectff the deduction of taxes that a shareholder would pay oaa n Fund distributions or the repurchase of Fund
shares.

TO P T EN HO LD I NG S A S O F 3 / 3 1 / 2 4 2

Holding
% of Net
Assets Asset Class

Oaktree Global Credito FIC FIM 9.1% Private REIT & Private Invenn stment Funds
TA Realty Core Property Fund, Ldd P 8.1 Private REIT & Private Invenn stment Funds
RealTerTT m Logistics Income Fund 5.4 Private REIT & Private Invenn stment Funds
CBRE U.S. Core Partners, LP 5.0 Private REIT & Private Invenn stment Funds
Sentinel Real Estate Fund 4.7 Private REIT & Private Invenn stment Funds
Greystar Student Housing Growth and Income Fund 4.6 Private REIT & Private Invenn stment Funds
Ares Industrial Real Estate Fund, Ldd P 4.1 Private REIT & Private Invenn stment Funds
Harrison Street Core Property Fund, Ldd P 3.8 Private REIT & Private Invenn stment Funds
AvalonBay Caa ommunities, Inc. REIT 2.7 Real Estate Invenn stment Trust (REIT)
Invitationnn Homes, Inc. REIT 2.6 Real Estate Invenn stment Trust (REIT)

2 The top 10 holdings may naa ot be representative of the Fund’s futureff invenn stments.
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A S S E T C L A S S A L L O CAT I ON S 3

Percentage of Net Assets
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3 The Fund is actively managed and, add s such, its composition may daa ifferff over time. Consequently, tyy he Fund’s oveoo rall allocations mayaa
differff from percentages contained in the graph aboveoo . Figures in the aboveoo graph may naa ot sum to 100% due to the exclusion of other
assets and liabilities.

For more information about the Fund, pdd lease refer to www.Gww SAMFUNDS.com. There, you can learn more about the Fund’s
invenn stment strategies, holdings, and perforff mance.
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Consolidated Schedule of Investments
Marchrr 31, 2024 (Unaudited)

The accompanying notes are an integral part of these consolidated financial statements.

Description Value
aa

Private Real Estate Investment Trusts & Private Investment
Funds – 64.0%(a)

a

Ares Industrial Real Estate Fund, Ldd P $ 17,388,504
Ares US Real Estate Fund IX, LP 5,517,151
Bain Capital Real Estate Fund I-B, LP 7,977,099
Brookfieldff Premier Real Estate Partners, LP 1,662,969
Brookfieldff Real Estate Finance Fund V, LP 6,460,159
Carlyle Property Investors, LP 9,558,899
CBRE U.S. Core Partners, LP 21,312,611
Clarion Partners Debt Invenn stment Fund, Ldd P 5,696,259
Clarion Ventures 4, LP 2,536,642
Greystar Student Housing Growth and Income
Fund 19,350,051
Harrison Street Core Property Fund, Ldd P 16,121,127
Heitman Core Real Estate Debt Income Trust,
LP 7,043,412
Manulife US REIT 8,895,904
Nuveen U.S. Core-Plus Real Estate Debt Fund,dd
LP 8,771,968
Oaktree Global Credito FIC FIM 38,701,733
Prologis Targeted U.S. Logistics Holdings II, LP 9,155,431
RealTerTT m Logistics Income Fund 22,676,733
Sculptor Real Estate Credit Fund, Ldd P 4,219,890
Sentinel Real Estate Fund 19,740,966
TA Realty Core Property Fund, Ldd P 34,516,226
The Trumbull Property Fund, Ldd P 3,970,178
TOTALTT PRIVATVV E REAL ESTATTT E INVESTMENT
TRUSTS & PRIVATVV E INVESTMENT FUNDS
(Cost $308,238,790) 271,273,912

Shares Description Value
aa

Common Stocks – 29.5%

Financial Services – 1.2%

65,212 Mr Cooper Group, Inc.* 5,083,276

Hotel & Resort REITs – 0.5%

17,845 Ryman Hospitality Properties,
Inc. REIT 2,063,061

Industrial REITs – 4.3%

366,145 Americold Realty Trust, Inc.
REIT 9,124,333

71,191 Prologis, Inc. REIT 9,270,492

18,394,825

Mortgage Real Estate Investment TrustsTT (REITs) – 3.7%

842,486 Ladder Capital Corp. REIT 9,376,869
813,596 TPG RE Finance Trust, Inc.

REIT 6,280,961

15,657,830

Office REITs – 1.7%

57,071 Alexandria Real Estate Equities,
Inc. REIT 7,357,023

Residential REITs – 8.5%

115,842 American Homes 4 Rent, Class
A REIT 4,260,669

60,865 AvalonBay Caa ommunities, Inc.
REIT 11,294,109

148,896 Equity LifeStyle Properties, Inc.
REIT 9,588,902

Shares Description Value
aa

Common Stocks – (continued)

Residential REITs – (continued)

303,791 Invitationnn Homes, Inc. REIT $ 10,817,998

35,961,678

Specialized REITs – 9.6%

35,935 American Tower Corp. REIT 7,100,397
4,682 Equinix, Inc. REIT 3,864,195

43,570 Extra Space Storage, Inc. REIT 6,404,790
18,517 Public Storage REIT 5,371,041
38,513 SBA Communications Corp.

REIT 8,345,767
327,127 VICI Properties, Inc. REIT 9,745,113

40,831,303

TOTALTT COMMON STOCKS
(Co( st $117,978,643)) 125,348,996, ,

Shares Description Dividend Rate Value
aa

Preferred Stocks – 2.6%

Hotel & Resort REITs – 0.1%

23,740 Pebblebrook
Hotel Trust,
Series E 6.38% 491,418

Mortgage Real Estate Invenn stment Trusts (REITs) – 2.2%

77,545 MFA FFF inancial,
Inc., Series C 6.50% 1,719,948

45,264 PennyMacnn
Mortgage
Invenn stment Trust,
Series B 8.00 1,052,388

78,290 Rithm Capital
Corp., Series B 7.13 1,911,842

73,559 Two Harbors
Invenn stment Corp.,
Series B 7.63 1,671,260

128,562 Two Harbors
Invenn stment Corp.,
Series A 8.13 2,946,641

9,302,079

Real Estate Management & Development – 0.3%

17,391 DigitalBridge
Group, Inc.,
Series H 7.13 407,123

17,228 DigitalBridge
Group, Inc.,
Series J 7.13 404,169

17,470 DigitalBridge
Group, Inc.,
Series I 7.15 406,702

1,217,994

TOTALTT PREFERRED STOCKS
(Cost $11,805,233) 11,011,491
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Consolidated Schedule of Investments (continued)
Marchrr 31, 2024 (Unaudited)

6 The accompanying notes are an integral part of these consolidated financial statements.

Shares Dividend Rate Value
aa

Investment Company – 3.2%(b)

Goldman Sachs Financial Square Goveoo rnment
Fund - Institutional Shares
13,659,431 5.211% $ 13,659,431

(Cost $13,659,431)

TOTALTT INVESTMENTS – 99.3%
(Cost $451,682,097) $ 421,293,830, ,

OTHER ASSETS IN EXCESS OF LIABILITIES
– 0.7% 2,826,437

NET ASSETS – 100.0% $ 424,120,267

a
The percentage shown for each invenn stment category reflects the
value of invenn stments in that category as a percentage of net assets.

* Non-income producing security.yy

(a) Restricted securities are not registered under the Securities Act of 1933
and are subject to legal restrictions on sale. These securities generally
may baa e resold in transactions exempt from registration or to the public if
the securities are subsequently registered and the registration statement
is effectiff ve. Disposal of these securities may invonn lve time consuming
negotiations and prompt sale at an acceptable price may baa e diffiff cult.
Total market value of restricted securities amounts to $271,273,912,
which represents approximately 64.0% of net assets as of March 31,
2024. See additional details below:

Security
Date(s) of
Purchase Cost

Ares Industrial Real Estate
Fund, Ldd P 12/21/22-01/19/23 $19,726,424

Ares US Real Estate Fund
IX, LP 09/19/19-05/11/23 6,259,424

Bain Capital Real Estate Fund
I-B, LP 12/18/19-11/29/23 5,926,640

Brookfieff ld Premier Real
Estate Partners, LP 10/01/19-12/20/21 1,767,037

Brookfieff ld Real Estate
Finance Fund V, LP 10/03/19-03/14/24 9,190,002

Carlyle Property Invenn stors, LP 10/01/19-03/28/24 10,106,944
CBRE U.S. Core Partners, LP 03/30/22-10/20/23 26,489,411
Clarion Partners Debt

Invenn stment Fund, Ldd P 02/14/17-08/01/22 5,400,482
Clarion VentVV ures 4, LP 07/01/16-07/10/19 6,923,743
Greystar Student Housing

Growth and Income
Fund 01/04/22-10/24/23 20,921,737

Harrison Street Core Property
Fund, Ldd P 09/15/21-10/26/23 18,051,478

Heitman Core Real Estate
Debt Income Trust, LP 07/27/17-01/26/23 8,251,305

Manulife US REIT 04/08/22-10/23/23 12,947,811
Nuveen U.S. Core-Plus Real

Estate Debt Fund, Ldd P 10/01/19-10/31/23 11,213,608
Oaktree Global Credito FIC

FIM 10/07/21-12/27/23 41,194,702
Prologis TarTT geted U.S.

Logistics Holdings
II, LP 01/03/20-06/20/23 7,938,956

RealTerm Logistics Income
Fund 04/18/22-10/03/23 25,534,303

Sculptor Real Estate Credit
Fund, Ldd P 01/21/20-03/05/24 4,846,127

Sentinel Real Estate Fund 05/04/22-01/16/24 23,122,604
TA Realty Core Property

Fund, Ldd P 01/04/22-11/07/23 37,692,433
The Trumbull Property Fund,dd

LP 01/04/16-10/01/18 4,733,619
Total $308,238,790

(b) Represents an affiff liated issuer.

Invenn stment Abbreviations:
LP —Limited Partnership
REIT —Real Estate Invenn stment Trust
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A DD I T I ONA L I NV E S TMENT I N FORMAT ION

Additional informationff on invenn stments in private real estate invenn stment funds:

Security Value
Redemption
Frequency

Redemption
Notice (Days)

Unfunded
Commitments as of
March 31, 2024

Ares Industrial Real Estate Fund, Ldd P $ 17,388,504 Quarterly 90 $ –

Ares US Real Estate Fund IX, LP 5,517,151 N/R N/R 1,289,146

Bain Capital Real Estate Fund I-B, LP 7,977,099 N/R N/R 2,297,951

Brookfieff ld Premier Real Estate Partners, LP 1,662,969 Quarterly 90 –

Brookfieldff Real Estate Finance Fund V, LP 6,460,159 N/R N/R 9,545,202

Carlyle Property Investors, LP 9,558,899 Quarterly 90 963,242

CBRE U.S. Core Partners, LP 21,312,611 Quarterly 60 –

Clarion Partners Debt Invenn stment Fund, Ldd P 5,696,259 N/R N/R 4,652,799

Clarion Ventures 4, LP 2,536,642 N/R N/R –

Greystar Student Housing Growth and Income Fund 19,350,051 Quarterly 90 –

Harrison Street Core Property Fund, Ldd P 16,121,127 Quarterly 45 –

Heitman Core Real Estate Debt Income Trust, LP 7,043,412 Quarterly 90 –

Manulife US REIT 8,895,904 Quarterly 60 –

Nuveen U.S. Core-Plus Real Estate Debt Fund, Ldd P 8,771,968 Quarterly 45 –

Oaktree Global Credito FIC FIM 38,701,733 N/R N/R –

Prologis Targeted U.S. Logistics Holdings II, LP 9,155,431 Quarterly 90 –

RealTerTT m Logistics Income Fund 22,676,733 Quarterly 90 –

Sculptor Real Estate Credit Fund, Ldd P 4,219,890 N/R N/R 1,356,512

Sentinel Real Estate Fund 19,740,966 Quarterly 90 –

TA Realty Core Property Fund, Ldd P 34,516,226 Quarterly 45 –

The Trumbull Property Fund, Ldd P 3,970,178 Quarterly 60 –

Wheelock Street Real Estate Longg Term Value Fund – Annually 9y 0 25,000,000

N/R - Not Redeemable
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Consolidated Statement of Assets and Liabilities
Marchrr 31, 2024 (Unaudited)

8 The accompanying notes are an integral part of these consolidated financial statements.

Real Estate Diversified
Income Fund(a)

Assets:

Invenn stments in unaffiff liated issuers, at value (cost $438,022,666) $ 407,634,399
Invenn stments in affiff liated issuers, at value (cost $13,659,431) 13,659,431
Cash 579,967
Receivables:

Dividends 2,144,900
Fund shares sold 670,874

Other assets 296,751

Total assets 424,986,322

Liabilities:

Payabaa les:
Management feesff 443,436
Invenn stments purchased 229,257
Distribution and Service feesff and Transfer Agency feesff 94,159

Accrued expenses 99,203

Total liabilities 866,055

Commitments and contingencies

Net Assets:

Paid-in capital 462,760,394
Total distributable earnings (loss) (38,640,127)

NET ASSETS $ 424,120,267

Net Assets:
Class A $ 63,652,901
Class C 27,748,071
Class I 98,358,345
Class L 4,193,772
Class W 24,177,199
Class P 205,989,979

Total Net Assets $ 424,120,267

Shares Outstanding $0.001 par value (unlimited number of shares authorized):
Class A 7,500,765
Class C 3,270,738
Class I 10,987,686
Class L 493,687
Class W 2,795,113
Class P 22,990,731

Net asset value, offerff ing and repurchase price per share:(b)

Class A $ 8.49
Class C 8.48
Class I 8.95
Class L 8.49
Class W 8.65
Class P 8.96

(a) Statement of Assets and Liabilities for the Fund is consolidated and includes the balances of wholly owned subsidiaries DIF Investments LLC, DIF Invenn stments II
LLC, and DIF Invenn stments III LLC. Accordingly, all interfund balances and transactions haveaa been eliminated.

(b) Maximum public offerff ing price per share for Class A is $9.01 and Class L is $8.87. Upon repurchase, Class A and C Shares may baa e subject to a contingent deferff red
sales charge, assessed on the amount equal to the lesser of the current net asset value (“NAVNN ”) or the original purchase price of the shares.
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Real Estate
Diversified Income

Fund(a)

Investment income:

Dividends — unaffiliatedff issuers $ 6,819,133

Dividends — affiliatedff issuers 284,669

Total Investment Income 7,103,802

Expenses:

Management fees 2,832,782

Professional fees 391,455

Transfer Agency feesff 317,274

Distribution and/or Service (12b-1) fees(b) 242,496

Interest on borrowing 178,654

Custody, ayy ccounting and administrative services 162,524

Printing and mailing costs 140,000

Registration fees 53,652

Shareholder Service fees(b) 46,223

Trustee fees 21,568

Other 11,122

Total expenses 4,397,750

Less — expense reductions (9,050)

Net expenses 4,388,700

NET INVESTMENT INCOME 2,715,102

Realized and Unrealized gain (loss):

Net realized gain (loss) from:

Invenn stments — unaffiff liated issuers (9,644,279)

Net change in unrealized gain (loss) on:

Invenn stments — unaffiff liated issuers 7,276,352

Net realized and unrealized loss (2,367,927)

NET INCREASE IN NET ASSETS RESULTLL ING FROM OPERATIAA ONS $ 347,175

(a) Statement of Operations for the Fund is consolidated and includes the balances of wholly owned subsidiaries DIF Invenn stments LLC, DIF Invenn stments
II LLC, and DIF Invenn stments III LLC. Accordingly, all interfund balances and transactions haveaa been eliminated.
(b) Class specificff Distribution and/or Service and Shareholder Service fees were as follows:

Distribution and/or Service (12b-1) Fees Shareholder Service Fees

Class A Class C Class L Class W Class C Class L
$82,459 $122,152 $5,504 $32,381 $40,719 $5,504
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Real Estate Diversified Income Fund(a)

For the
Six Months Ended
March 31, 2024
(Unaudited)

For the Fiscal
Year Ended

September 30, 2023

From operations:

Net invenn stment income $ 2,715,102 $ 8,383,466

Net realized loss (9,644,279) (2,225,711)

Net change in unrealized gain (loss) 7,276,352 (31,441,684)

Net increase (decrease) in net assets resulting from operations 347,175 (25,283,929)

Distributions to shareholders:

From distributable earnings:

Class A Shares (2,271,142) (1,293,136)

Class C Shares (914,177) (661,185)

Class I Shares (3,482,485) (2,053,655)

Class L Shares (142,960) (79,939)

Class W Shares (845,757) (588,504)

Class P Shares (7,227,942) (4,180,466)

From return of capital:

Class A Shares – (4,004,725)

Class C Shares – (2,047,630)

Class I Shares – (6,359,977)

Class L Shares – (247,564)

Class W Shares – (1,822,544)

Class P Shares – (12,946,520)

Total distributions to shareholders (14,884,463) (36,285,845)

From share transactions:

Proceeds from sales of shares 15,614,794 73,256,595

Reinvenn stment of distributions 7,731,274 20,210,490

Cost of shares repurchased (71,073,607) (124,541,428)

Net decrease in net assets resulting from share transactions (47,727,539) (31,074,343)

TOTALTT DECREASE (62,264,827) (92,644,117)

Net Assets:

Beginning of period $ 486,385,094 $ 579,029,211

End of period $ 424,120,267 $ 486,385,094

(a) The Statements of Changes in Net Assets for the Fund is consolidated and includes the balances of wholly owned subsidiaries DIF Investments LLC, DIF Invenn stments II LLC,
and DIF Invenn stments III LLC. Accordingly, all interfund balances and transactions haveaa been eliminated.
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Consolidated Statement of Cash Flows(a)

For thett Six Months Period Ended Marchrr 31, 2024 (Unaudited)UU

11The accompanying notes are an integral part of these consolidated financial statements.

Increase (Decrease) in cash –
Cash flows provided by operating activities:

Net increase in net assets from operations $ 347,175

Adjustments to reconcile net decrease in net assets from operations to net cash providedoo by (used in) operating activities:

Paymentsaa for purchases of invenn stments (54,990,141)

Proceeds from sales of invenn stments 114,835,483

Net (paymentsaa for purchase) proceeds from sales of short-term investment securities (252,596)

(Increase) Decrease in assets:

Receivable forff dividends 863,990

Collateral for credit facility 46,148

Reimbursement from invenn stment adviser 230,241

Other assets (50,148)

Increase (Decrease) in liabilities:

Distribution and Service fees and Transfer Agency feesff (108,085)

Management fees (74,141)

Accrued expenses (503,741)

Net realized (gain) loss on:

Invenn stments 9,644,279

Net change in unrealized (gain) loss on:

Invenn stments (7,276,352)

Net cash provided by operating activities 62,712,112

Cash flows used in financing activities:

Proceeds from sale of shares 15,805,756

Cost of shares repurchased (71,073,607)

Distributions paid (7,153,189)

Drawdoaa wns from line of credit 35,000,000

Repaymentaa of line of credit (35,000,000)

Net cash used in financing activities (62,421,040)

NET INCREASE IN CASH $ 291,072

—

Cash (restricted and unrestricted):

Beginning of period $ 288,895

End of period $ 579,967

Supplementaluu disclosure:

Cash paid for interest and related fees 178,654

Reinvenn stment of distributions 7,731,274

(a) Statement of Cash Flows for the Fund is consolidated and includes the balances of wholly owned subsidiaries DIF Invenn stments LLC, DIF
Investments II LLC, and DIF Invenn stments III LLC. Accordingly, all interfund balances and transactions haveaa been eliminated.
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Consolidated Financial Highlights

The accompanying notes are an integral part of these financial statements.

Selected Data for a SharSS e Orr utstanding Throughoutrr Each Period

Real Estate Diversified Income Fund

Class A Shares

Six Months Ended
March 31, 2024
(Unaudited)

Year Ended September 30,

2023 2022 2021 2020 2019

Per Share Data

Net asset value, beginning of period $ 8.79 $ 9.91 $ 10.45 $ 9.38 $ 10.69 $ 10.47

Net invenn stment income(a) 0.05 0.14 0.21 0.20 0.29 0.40

Net realized and unrealized gain (loss) (0.05) (0.61) (0.04) 1.47 (0.89) 0.42

Total from invenn stment operations –(b) (0.47) 0.17 1.67 (0.60) 0.82

Distributions to shareholders from net
invenn stment income (0.30) – (0.19) (0.34) (0.23) (0.26)

Distributions to shareholders from net
realized gains – (0.15) (0.11) (0.26) (0.30) (0.21)

Distributions to shareholders from return of
capital – (0.50) (0.41) – (0.18) (0.13)

Total distributions (0.30) (0.65) (0.71) (0.60) (0.71) (0.60)

Net asset value, end of period $ 8.49 $ 8.79 $ 9.91 $ 10.45 $ 9.38 $ 10.69

Total Return(c) (0.07)% (5.05)% 1.43% 18.24% (5.20)% 8.17%

Net assets, end of period (in 000's) $ 63,653 $ 69,953 $ 80,263 $ 83,054 $ 87,520 $ 96,114

Ratio of net expense to aveaa rage net assets after
interest expenses 2.06%(d) 2.17% 2.05% 2.10% 2.19% 2.83%

Ratio of net expense to aveaa rage net assets
before interest expenses 1.98%(d) 1.99% 1.98% 1.99% 1.99% 1.99%

Ratio of total expense to aveaa rage net assets after
interest expenses 2.06%(d) 2.22% 2.06% 2.34% 2.28% 2.90%

Ratio of net invenn stment income to average
net assets 1.10%(d) 1.42% 1.97% 2.02% 2.88% 3.83%

Portfolio turnoveoo r rate(e) 10% 46% 56% 73% 53% 65%

(a) Calculated based on the average shares outstanding methodology.yy
(b) Amount is less than $0.005 per share.
(c) Assumes invenn stment at the NAV aAA t the beginning of the period, rdd einvestment of all dividends and distributions, a complete repurchase of the invenn stment at the NAV aAA t the

end of the period and no sales or repurchase charges (if any).nn Total returns would be reduced if a sales or repurchase charge was taken into account. Returns do not reflect
the impact of taxes to shareholders relating to Fund distributions or the repurchase of Fund shares. TotaTT l returns for periods less than one full year are not annualized.

(d) Annualized.
(e) The Fund’s portfolio turnoveoo r rate is calculated in accordance with regulatory requirements, without regard to transactions invonn lving short term investments and certain

derivatives. If such transactions were included, tdd he Fund’s portfolio turnover rate may be higher.
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Consolidated Financial Highlights (continued)

The accompanying notes are an integral part of these financial statements.

Selected Data for a SharSS e Orr utstanding Throughoutrr Each Period

Real Estate Diversified Income Fund

Class C Shares

Six Months Ended
March 31, 2024
(Unaudited)

Year Ended September 30,

2023 2022 2021 2020 2019

Per Share Data

Net asset value, beginning of period $ 8.79 $ 9.91 $ 10.45 $ 9.38 $ 10.68 $ 10.47

Net invenn stment income(a) 0.01 0.06 0.12 0.13 0.20 0.32

Net realized and unrealized gain (loss) (0.05) (0.60) (0.03) 1.46 (0.87) 0.41

Total from invenn stment operations (0.04) (0.54) 0.09 1.59 (0.67) 0.73

Distributions to shareholders from net
invenn stment income (0.27) – (0.16) (0.26) (0.16) (0.22)

Distributions to shareholders from net
realized gains – (0.16) (0.11) (0.26) (0.29) (0.18)

Distributions to shareholders from return of
capital – (0.42) (0.36) – (0.18) (0.12)

Total distributions (0.27) (0.58) (0.63) (0.52) (0.63) (0.52)

Net asset value, end of period $ 8.48 $ 8.79 $ 9.91 $ 10.45 $ 9.38 $ 10.68

Total Return(b) (0.55)% (5.77)% 0.67% 17.37% (5.94)% 7.24%

Net assets, end of period (in 000's) $ 27,748 $ 37,064 $ 54,094 $ 69,360 $ 72,826 $ 74,609

Ratio of net expense to aveaa rage net assets after
interest expenses 2.81%(c) 2.91% 2.81% 2.84% 2.94% 3.58%

Ratio of net expense to aveaa rage net assets
before interest expenses 2.73%(c) 2.73% 2.74% 2.74% 2.74% 2.74%

Ratio of total expense to aveaa rage net assets after
interest expenses 2.81%(c) 2.95% 2.82% 3.09% 3.04% 3.64%

Ratio of net invenn stment income to average
net assets 0.27%(c) 0.63% 1.18% 1.27% 2.04% 3.08%

Portfolio turnoveoo r rate(d) 10% 46% 56% 73% 53% 65%

(a) Calculated based on the average shares outstanding methodology.yy
(b) Assumes invenn stment at the NAV aAA t the beginning of the period, reinvenn stment of all dividends and distributions, a complete repurchase of the investment at the NAV aAA t the

end of the period and no sales or repurchase charges (if any).nn Total returns would be reduced if a sales or repurchase charge was taken into account. Returns do not reflect
the impact of taxes to shareholders relating to Fund distributions or the repurchase of Fund shares. TotaTT l returns for periods less than one full year are not annualized.

(c) Annualized.
(d) The Fund’s portfolio turnoveoo r rate is calculated in accordance with regulatory requirements, without regard to transactions invonn lving short term investments and certain

derivatives. If such transactions were included, the Fund’s portfolio turnover rate may be higher.
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Consolidated Financial Highlights (continued)

The accompanying notes are an integral part of these financial statements.

Selected Data for a SharSS e Orr utstanding Throughoutrr Each Period

Real Estate Diversified Income Fund

Class I Shares

Six Months Ended
March 31, 2024
(Unaudited)

Year Ended September 30,

2023 2022 2021 2020 2019

Per Share Data

Net asset value, beginning of period $ 9.26 $ 10.40 $ 10.93 $ 9.78 $ 11.13 $ 10.91

Net invenn stment income(a) 0.06 0.17 0.26 0.24 0.33 0.45

Net realized and unrealized gain (loss) (0.06) (0.64) (0.05) 1.54 (0.93) 0.42

Total from invenn stment operations –(b) (0.47) 0.21 1.78 (0.60) 0.87

Distributions to shareholders from net
invenn stment income (0.31) – (0.19) (0.37) (0.26) (0.27)

Distributions to shareholders from net
realized gains – (0.16) (0.11) (0.26) (0.31) (0.23)

Distributions to shareholders from return of
capital – (0.51) (0.44) – (0.18) (0.15)

Total distributions (0.31) (0.67) (0.74) (0.63) (0.75) (0.65)

Net asset value, end of period $ 8.95 $ 9.26 $ 10.40 $ 10.93 $ 9.78 $ 11.13

Total Return(c) (0.07)% (4.77)% 1.70% 18.59% (5.05)% 8.35%

Net assets, end of period (in 000's) $ 98,358 $ 114,738 $ 145,519 $ 98,018 $ 74,220 $ 55,138

Ratio of net expense to aveaa rage net assets after
interest expenses 1.81%(d) 1.92% 1.76% 1.84% 1.94% 2.63%

Ratio of net expense to aveaa rage net assets
before interest expenses 1.73%(d) 1.74% 1.70% 1.74% 1.74% 1.74%

Ratio of total expense to aveaa rage net assets after
interest expenses 1.81%(d) 1.96% 1.77% 2.12% 2.03% 2.68%

Ratio of net invenn stment income to average
net assets 1.33%(d) 1.66% 2.31% 2.33% 3.16% 4.10%

Portfolio turnoveoo r rate(e) 10% 46% 56% 73% 53% 65%

(a) Calculated based on the average shares outstanding methodology.yy
(b) Amount is less than $0.005 per share.
(c) Assumes invenn stment at the NAV aAA t the beginning of the period, rdd einvestment of all dividends and distributions, a complete repurchase of the invenn stment at the NAV aAA t the

end of the period and no sales or repurchase charges (if any).nn Total returns would be reduced if a sales or repurchase charge was taken into account. Returns do not reflect
the impact of taxes to shareholders relating to Fund distributions or the repurchase of Fund shares. TotaTT l returns for periods less than one full year are not annualized.

(d) Annualized.
(e) The Fund’s portfolio turnoveoo r rate is calculated in accordance with regulatory requirements, without regard to transactions invonn lving short term investments and certain

derivatives. If such transactions were included, tdd he Fund’s portfolio turnover rate may be higher.
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Consolidated Financial Highlights (continued)

The accompanying notes are an integral part of these financial statements.

Selected Data for a SharSS e Orr utstanding Throughoutrr Each Period

Real Estate Diversified Income Fund

Class L Shares

Six Months Ended
March 31, 2024
(Unaudited)

Year Ended September 30,

2023 2022 2021 2020 2019

Per Share Data

Net asset value, beginning of period $ 8.80 $ 9.92 $ 10.46 $ 9.39 $ 10.69 $ 10.48

Net invenn stment income(a) 0.04 0.11 0.18 0.18 0.27 0.38

Net realized and unrealized gain (loss) (0.06) (0.61) (0.04) 1.46 (0.89) 0.40

Total from invenn stment operations (0.02) (0.50) 0.14 1.64 (0.62) 0.78

Distributions to shareholders from net
invenn stment income (0.29) – (0.18) (0.31) (0.20) (0.24)

Distributions to shareholders from net
realized gains – (0.15) (0.11) (0.26) (0.30) (0.20)

Distributions to shareholders from return of
capital – (0.47) (0.39) – (0.18) (0.13)

Total distributions (0.29) (0.62) (0.68) (0.57) (0.68) (0.57)

Net asset value, end of period $ 8.49 $ 8.80 $ 9.92 $ 10.46 $ 9.39 $ 10.69

Total Return(b) (0.31)% (5.28)% 1.17% 17.93% (5.46)% 7.79%

Net assets, end of period (in 000's) $ 4,194 $ 4,569 $ 5,323 $ 5,919 $ 5,538 $ 10,402

Ratio of net expense to aveaa rage net assets after
interest expenses 2.31%(c) 2.42% 2.30% 2.34% 2.44% 3.13%

Ratio of net expense to aveaa rage net assets
before interest expenses 2.23%(c) 2.24% 2.23% 2.24% 2.24% 2.24%

Ratio of total expense to aveaa rage net assets after
interest expenses 2.31%(c) 2.46% 2.31% 2.59% 2.54% 3.17%

Ratio of net invenn stment income to average
net assets 0.82%(c) 1.15% 1.70% 1.76% 2.71% 3.60%

Portfolio turnoveoo r rate(d) 10% 46% 56% 73% 53% 65%

(a) Calculated based on the average shares outstanding methodology.yy
(b) Assumes invenn stment at the NAV aAA t the beginning of the period, reinvenn stment of all dividends and distributions, a complete repurchase of the investment at the NAV aAA t the

end of the period and no sales or repurchase charges (if any).nn Total returns would be reduced if a sales or repurchase charge was taken into account. Returns do not reflect
the impact of taxes to shareholders relating to Fund distributions or the repurchase of Fund shares. TotaTT l returns for periods less than one full year are not annualized.

(c) Annualized.
(d) The Fund’s portfolio turnoveoo r rate is calculated in accordance with regulatory requirements, without regard to transactions invonn lving short term investments and certain

derivatives. If such transactions were included, the Fund’s portfolio turnover rate may be higher.
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Consolidated Financial Highlights (continued)

The accompanying notes are an integral part of these financial statements.

Selected Data for a SharSS e Orr utstanding Throughoutrr Each Period

Real Estate Diversified Income Fund

Class W Shares

Six Months Ended
March 31, 2024
(Unaudited)

Year Ended September 30,

2023 2022 2021 2020 2019

Per Share Data

Net asset value, beginning of period $ 8.96 $ 10.08 $ 10.62 $ 9.52 $ 10.85 $ 10.63

Net invenn stment income(a) 0.05 0.14 0.21 0.21 0.31 0.41

Net realized and unrealized gain (loss) (0.06) (0.61) (0.04) 1.49 (0.92) 0.42

Total from invenn stment operations (0.01) (0.47) 0.17 1.70 (0.61) 0.83

Distributions to shareholders from net
invenn stment income (0.30) – (0.18) (0.34) (0.24) (0.26)

Distributions to shareholders from net
realized gains – (0.16) (0.11) (0.26) (0.30) (0.21)

Distributions to shareholders from return of
capital – (0.49) (0.42) – (0.18) (0.14)

Total distributions (0.30) (0.65) (0.71) (0.60) (0.72) (0.61)

Net asset value, end of period $ 8.65 $ 8.96 $ 10.08 $ 10.62 $ 9.52 $ 10.85

Total Return(b) (0.19)% (4.96)% 1.40% 18.28% (5.31)% 8.13%

Net assets, end of period (in 000's) $ 24,177 $ 29,307 $ 39,873 $ 40,617 $ 47,709 $ 92,006

Ratio of net expense to aveaa rage net assets after
interest expenses 2.06%(c) 2.16% 2.04% 2.10% 2.19% 2.84%

Ratio of net expense to aveaa rage net assets
before interest expenses 1.98%(c) 1.98% 1.98% 1.99% 1.99% 1.99%

Ratio of total expense to aveaa rage net assets after
interest expenses 2.06%(c) 2.20% 2.05% 2.33% 2.23% 2.88%

Ratio of net invenn stment income to average
net assets 1.07%(c) 1.42% 1.98% 2.02% 2.99% 3.85%

Portfolio turnoveoo r rate(d) 10% 46% 56% 73% 53% 65%

(a) Calculated based on the average shares outstanding methodology.yy
(b) Assumes invenn stment at the NAV aAA t the beginning of the period, rdd einvestment of all dividends and distributions, a complete repurchase of the invenn stment at the NAV aAA t the

end of the period and no sales or repurchase charges (if any).nn Total returns would be reduced if a sales or repurchase charge was taken into account. Returns do not reflect
the impact of taxes to shareholders relating to Fund distributions or the repurchase of Fund shares. TotaTT l returns for periods less than one full year are not annualized.

(c) Annualized.
(d) The Fund’s portfolio turnoveoo r rate is calculated in accordance with regulatory requirements, without regard to transactions invonn lving short term investments and certain

derivatives. If such transactions were included, tdd he Fund’s portfolio turnover rate may be higher.
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Consolidated Financial Highlights (continued)

The accompanying notes are an integral part of these financial statements.

Selected Data for a SharSS e Orr utstanding Throughoutrr Each Period

Real Estate Diversified Income Fund

Class P Shares

Six Months Ended
March 31, 2024
(Unaudited)

Year Ended September 30, Period Ended
September 30,

2021(a)2023 2022

Per Share Data

Net asset value, beginning of period $ 9.26 $ 10.41 $ 10.93 $ 10.63

Net investment income(b) 0.06 0.17 0.28 0.05

Net realized and unrealized gain (loss) (0.05) (0.65) (0.06) 0.41

Total from invenn stment operations 0.01 (0.48) 0.22 0.46

Distributions to shareholders from net invenn stment income (0.31) – (0.18) (0.09)

Distributions to shareholders from net realized gains – (0.16) (0.11) (0.07)

Distributions to shareholders from return of capital – (0.51) (0.45) –

Total distributions (0.31) (0.67) (0.74) (0.16)

Net asset value, end of period $ 8.96 $ 9.26 $ 10.41 $ 10.93

Total Return(c) 0.04% (4.87)% 1.79% 4.31%

Net assets, end of period (in 000's) $ 205,990 $ 230,754 $ 253,957 $ 54,212

Ratio of net expense to aveaa rage net assets after interest expenses 1.81%(d) 1.92% 1.70% 1.81%(d)

Ratio of net expense to aveaa rage net assets before interest expenses 1.73%(d) 1.74% 1.63% 1.74%(d)

Ratio of total expense to aveaa rage net assets after interest expenses 1.81%(d) 1.97% 1.71% 2.61%(d)

Ratio of net invenn stment income to average net assets 1.32%(d) 1.67% 2.49% 1.81%(d)

Portfolio turnoveoo r rate(e) 10% 46% 56% 73%

(a) Commenced operations on June 29, 2021.
(b) Calculated based on the average shares outstanding methodology.
(c) Assumes invenn stment at the NAV aAA t the beginning of the period, rdd einvenn stment of all dividends and distributions, a complete repurchase of the investment at the NAV aAA t the

end of the period and no sales or repurchase charges (if any).nn Total returns would be reduced if a sales or repurchase charge was taken into account. Returns do not reflect
the impact of taxes to shareholders relating to Fund distributions or the repurchase of Fund shares. Total returns for periods less than one full year are not annualized.

(d) Annualized.
(e) The Fund’s portfolio turnoveoo r rate is calculated in accordance with regulatory requirements, without regard to transactions invonn lving short term investments and certain

derivatives. If such transactions were included, the Fund’s portfolio turnover rate may baa e higher.
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Consolidated Notes to Financial Statements
Marchrr 31, 2024 (Unaudited)

1 . O R G A N I Z AT I O N

Goldman Sachs Real Estate Diversifieff d Income Fund (the “Fund”), is a Delaware statutory trust registered under the Investment
Company Ann ct of 1940 (the “Act”), as amended, add s a diversifiedff , cdd losed-end management invenn stment company ann nd is structured as
an “interval fund,”dd a type of fundff which, in order to provideoo some liquidity to shareholders, makes quarterly offersff to repurchase a
percentage of its outstanding shares at NAV,AA pursuant to Rule 23c-3 under the Act. The Fund was organized as a Delaware statutory
trust on December 2, 2019. The Fund offersff six classes of shares: Class A, Class C, Class I, Class L, Class W, and Class P Shares.

Class A and Class L Shares are sold with front-end sales charges of up to 5.75% and 4.25%, respectively. Class C Shares
are sold with contingent deferff red sales charges (“CDSC”) 1.00% which are imposed on repurchases made within 12 months of
purchase. In addition, purchases of Class A Shares of $1 million or more may baa e subject to a maximum CDSC of 1.00% which are
imposed on repurchases made within 18 months of purchase. Class I, Class W, aWW nd Class P Shares are not subject to a sales charge.

Goldman Sachs Asset Management, L.P. (PP “GSAM”), an affiff liate of Goldman Sachs & Co. LLC, serves as investment adviser to
the Fund pursuant to a management agreement (the “Agreement”) with the Fund.

2 . S I G N I F I C A N T A C C O U N T I N G P O L I C I E S

The financial statements haveaa been prepared in accordance with accounting principles generally accepted in the United States
of America (“GAAP”) and require management to make estimates and assumptions that may aaa ffectff the reported amounts and
disclosures. Actual results may diffff erff frff om those estimates and assumptions. The Fund is an invenn stment company unn nder GAAP and
follows the accounting and reporting guidance applicable to invenn stment companies.

A. Basis of Consolidation for the Fund — DIF Investments LLC, DIF Investments II LLC, and DIF Investments III LLC (each
a “Subsidiary” and collectively, tyy he “Subsidiaries”), limited liability companies, were incorporated on February 3, 2020, March 12,
2020, and June 30, 2021, respectively, ayy nd are currently wholww ly-owned subsidiaries of the Fund. The Subsidiaries act as invenn stment
vehicles for the Fund to enable the Fund to gain exposure to certain types of private real estate investments. Under the Amended
and Restated Limited Liability Company Ann greement of each Subsidiary, shares issued by the Subsidiary confer upon its member
the right to participate in the profitsff or assets of the Subsidiary. All inter-fund balances and transactions haveaa been eliminated in
consolidation. As of March 31, 2024, the Fund’s net assets were $424,120,267, of which, $119,133,142, or 28%, are represented by
DIF Investments LLC’s net assets; $151,004,323, or 36%, are represented by DIF Investments II LLC’s net assets; and $2,536,642,
or 1%, are represented by DIF Investments III LLC’s net assets.

B. Investment Valuation — The Fund’s valuation policy is to value invenn stments at fairff value.

C. Investment Income and Investments — Invenn stment income includes interest income, dividend income, and securities
lending income, if any.nn Interest income is accrued daily and adjusted for amortization of premiums and accretion of discounts.
Dividend income is recognized on ex-dividend date or, forff certain foreiff gn securities, as soon as such information is obtained
subsequent to the ex-dividend date. Non-cash dividends, if any,nn are recorded at the fairff market value of the securities received.
Investment transactions are reflected on trade date with the exception of capital calls, which are recorded on due date. Realized gains
and losses are calculated using identifiedff cost. Investment transactions are recorded on the following business day faa orff daily net asset
value (“NAVNN ”) calculations. Distributions received fromff the Fund’s investments in United States (“U.S.”) real estate investment trusts
(“REITs”) may be characterized as ordinary income, net capital gain and/or a return of capital. A return of capital is recorded by the
Fund as a reduction to the cost basis of the REIT.

D. Class Allocations and Expenses — Invenn stment income, realized and unrealized gain (loss), if any,nn and non-class specificff
expenses of the Fund are allocated daily based upon the proportion of net assets of each class. Non-class specificff expenses directly
incurred by the Fund are charged to the Fund. Expenses which may not specifically relate to the Fund, mdd ay be shared with other
registered invenn stment companies haviaa ng management agreements with GSAM or its affiff liates, as appropriate. These expenses are
allocated to the Fund on a straight-line and/or pro-rata basis depending upon the nature of the expenses and are accrued daily. Cyy lass
specificff expenses, whereww applicable, are borne by the respective share classes and include Distribution, Service and Transfer Agency
fees.ff

E. Federal Taxes and Distributions to Shareholders — It is the Fund’s policy to comply with the requirements of the Internal
Revenue Code of 1986, as amended (the “Code”), applicable to regulated invenn stment companies and to distribute each year
substantially all of its invenn stment company taxable income and capital gains to its shareholders. Accordingly, the Fund is not required
to make any provisions for the paymentaa of federal income tax. Distributions to shareholders are recorded on the ex-dividend date.
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The Fund currently intends to make regular quarterly cash distributions of all or a portion of its net invenn stment income
to shareholders. The Fund will pay saa hareholders at least annually all or substantially all of its net invenn stment income after the
paymaa ent of interest, feesff or dividends, if any, oyy wed with respect to any fnn orff ms of leverage used by the Fund. The Fund intends to
pay aaa ny capital gains distributions at least annually. In order to permit the Fund to maintain more stable quarterly distributions, the
distributions paid by the Fund may baa e more or less than the amount of net distributable earnings actually earned by the Fund. These
distributions could include a return of a shareholder’s invested capital which would reduce the Fund’s NAVNN TVV he Fund estimates
that only a portion of the distributions paid to shareholders will be treated as dividend income. The remaining portion of the Fund’s
distribution, which may baa e significant,ff is expected to be a return of capital. These estimates are based on the Fund’s operating
results durdd ing the period, add nd their final federal income tax characterization that may daa ifferff . The characterization of distributions
to shareholders for financialff reporting purposes is determined in accordance with federal income tax rules, which may daa iffeff r fromff
GAAP. TPP he source of the Fund’s distributions may baa e shown in the accompanyinnn g consolidated financial statements as either fromff
distributable earnings or capital.

3 . I N V E S T M E N T S A N D FA I R VA L U E M E A S U R EM E N T S

U.S. GAAP definesff the fair value of a finff ancial instrument as the amount that would be received to sell an asset or paid to transfer
a liability in an orderly transaction between market participants at the measurement date (i.e., the exit price); the Fund’s policy is to
use the market approach. GAAP establishes a fairff value hierarchy thh hat prioritizes the inputs to valuation techniques used to measure
fair value. The hierarchy ghh ives the highest priority to unadjusted quoted prices in active markets forff identical assets or liabilities
(Level 1 measurements) and the lowest priority to unobservable inputs (Level 3 measurements). The level in the fair value hierarchy
within which the fair value measurement in its entirety falls shall be determined based on the lowest level input that is significaff nt
to the fair value measurement in its entirety. Tyy he levels used for classifying invenn stments are not necessarily an indication of the risk
associated with invenn sting in these investments. The three levels of the fairff value hierarchy ahh re described below:

Level 1 — Unadjusted quoted prices in active markets that are accessible at the measurement date forff identical, unrestricted
assets or liabilities;
Level 2 — Quoted prices in markets that are not active or financial instruments for which significantff inputs are observable
(including, but not limited to, quoted prices for similar invenn stments, interest rates, foreign exchange rates, volatility and credit
spreads), either directly or indirectly;
Level 3 — Prices or valuations that require significantff unobservable inputs (including GSAM’s assumptions in determining fair
value measurement).

The Board of Trustees (“TruTT stees”) has approveoo d ValuationVV Procedures that goveoo rn the valuation of the portfolioff invenn stments held
by the Fund, idd ncluding invenn stments forff which marker t quotqq ations are not readily avaaa ilable. With respect to the Fund’s investments
that do not haveaa readily avaaa ilable market quotations, the TruTT stees haveaa designated GSAM as the valuation designee to perform fairff
valuations pursuant to RuleRR 2a-5 under the Investment Company Ann ct of 1940 (the “Valuation Designee”). GSAM has day-to-daaa yaa
responsibility forff implementing and maintaining internal controls and procedures related to the valuation of the Fund’s investments.
To assess the continuing appropriateness of pricing sources and methodologies, GSAM regularly performs price verificationff
procedurdd es and issues challenges as necessary to third party pricing vendors or brokers, and any dnn ifferencesff are reviewed in
accordance with the Valuation Procedures.

A. Level 1 and Level 2 Fair Value Investments — The valuation techniques and significff ant inputs used in determining the fair
values for invenn stments classifiedff as Level 1 and Level 2 are as follows:

Equity Securities — Equity securities traded on a United States (“U.S.”) securities exchange or the NASDAQ system, or those
located on certain foreignff exchanges, including but not limited to the Americas, are valued daily at their last sale price or offiff cial
closing price on the principal exchange or system on which they are traded. If there is no sale or officiff al closing price or such price
is believed by GSAM to not represent fair value, equity securities will be valued at the valid closing bid price for long positions and
at the valid closing ask price for short positions (i.e. where there is suffiff cient volume, during normal exchange trading hours). If no
valid bid/ask price is available, the equity security will be valued pursuant to the Valuation Procedures and consistent with applicable
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Marchrr 31, 2024 (Unaudited)

regulatory guidance. To the extent these invenn stments are actively traded, tdd hey are classified as Level 1 of the fair value hierarchy,yy
otherwise they are generally classifiedff as Level 2. Certain equity securities containing unique attributes may baa e classified as Level 2.

Unlisted equity securities for which market quotations are available are valued at the last sale price on the valuation date, or if
no sale occurs, at the last bid price for long positions or the last ask price for short positions, and are generally classifiedff as Level 2.

Money Market Funds — Invenn stments in the Goldman Sachs Financial Square Goveoo rnment Fund (“Underlying Money Marker t
Fund”) are valued at the NAV pAA er share on the day oaa f valuation. These invenn stments are generally classified as Level 1 of the fair
value hierarchy.hh For information regarding an Underlying Money Market Fund’s accounting policies and invenn stment holdings, please
see the Underlying Money Marker t Fund’s shareholder report.

B. Level 3 Fair Value Investments — To the extent that significantff inputs to valuation models and other alternative pricing
sources are unobservable, or if quotations are not readily avaaa ilable, or if GSAM believes that such quotations do not accurately
refleff ct fair value, the fair value of the Fund’s investments may be determined under the ValuatiVV on Procedures. GSAM, consistent
with its procedures and applicable regulatory guidance, may maa ake an adjustment to the most recent valuation prices of either
domestic or foreign securities in light of significantff events to reflect what it believes to be the fair value of the securities at the time
of determining the Fund’s NAVNN TVV o tTT he extent invenn stments are valued using single source broker quotations obtained directly fromff the
broker or passed through from third party pricing vendors, such invenn stments are classified as Level 3 investments.

C. Other Fair Valuation Investments — Prices or valuations that require significff ant unobservable inputs (including assumptions
in determining fair value measurement).

The fair valuation technique depends on the invenn stment characteristics and the avaaa ilability of observable inputs. Invenn stments
are classifiedff within the level of the lowest significantff input considered in determining fair value. GSAM uses NAV aAA s its measure
of fair values forff invenn stments in LP/LLC interests when (i) the invenn stment does not have a readily determinable fair value and (ii)
the NAV oAA f the invenn stment is calculated in a manner consistent with the measurement principles of invenn stment company ann ccounting,
including measurement of the underlying invenn stments at fair value. In evaluating the level at whichww the investments have been
classifieff d, GSAM has assessed factors including, but not limited to, price transparency. An invenn stment in LP/LLC interests using
NAV aAA s its measure of fair value is excluded from the fair value hierarchy.hh

The fair value technique and type of valuation input varies by invenn stment type as follows:

Private REITs —TT Private Real Estate Invenn stment Trusts (“Private REITs”) report their invenn stment assets at fair value, and typically
report a NAV pAA er share on a calendar quarter basis. In accordance with Accounting Standards Codificationff (“ASC”“ ) 820-10, the
Fund has elected to apply the practical expedient methodology and to value its invenn stments in Private REITs at their respective
NAVsAA typically at each quarter. To dTT etermine the NAV oAA f the Fund with respect to invenn stments in Private REITs, GSAM relies on
information that it receives periodically froff m the Private REITs, adjusted on a daily basis, based on a change in a relevant proxy that
the GSAM has deemed to be representative of the market.

Private Investment Funds — Private invenn stment funds (“Private Invenn stment Funds”) measure their investment assets at fair value,
and typically report a NAVNN per share on a calendar quarterly basis. In accordance with ASC 820-10, the Fund has elected to apply
the practical expedient methodology and to value its invenn stments in Private Invenn stment Funds at their respective NAVsAA typically
at each quarter. To dTT etermine the NAV oAA f the Fund with respect to invenn stments in Private Invenn stment Funds, GSAM relies on
information that it receives periodically froff m the Private Invenn stment Funds, adjusted on a daily basis, based on a change in a relevant
proxy that the GSAM has deemed to be representative of the market.
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D. Fair Value Hierarchy — The following is a summary of the Fund’s investments classified in the fair value hierarchy ahh s of
March 31, 2024:

REAL ESTATTT E DIVERSIFIED INCOME FUND

Investment Tyype Level 1 Level 2 Level 3 TotTT al
Assets
Common Stock and/or Other Equity Invenn stments(a)

North America $ 134,448,645 $ 1,911,842 $ — $ 136,360,487
Invenn stment Company 1nn 3,659,431 — — 13,659,431
Subtotal $ 148,108,076, , $ 1,911,842, , $ — $ 150,019,918, ,

Invenn stments measured at NAV 2AA 71,273,912

Total $ 421,293,830

(a) Amounts are disclosed by continent to highlight the impact of time zone differencesff between local market close and the calculation of NAVNN . SVV ecurity valuations are
based on the principal exchange or system on which they are traded, wdd hicww h may differff from country of domicile noted in table.

4 . A G R E E M E N T S A N D A F F I L I A T E D T R A N S A C T I O N S

A. Management Agreement — Under the Agreement, GSAM manages the Fund, sdd ubject to the general supervision of the
Trustees.

As compensation forff the services rendered pursuant to the Agreement, the assumption of the expenses related thereto and
administration of the Fund’s business affairs,ff including providingoo facilities, GSAM is entitled to a management fee, accrued daily
and paid monthly, eyy qual to an annual percentage rate of 1.25% of the Fund’s aveaa rage daily net assets. For the six months ended
March 31, 2024, the effff ectiff ve net management rate was 1.25% of the Fund’s aveaa rage daily net assets.

The Fund invenn sts in Institutional Shares of the Underlying Money Market Fund, wdd hichww is an affiff liated underlying fund. GSAM
has agreed to waive a portion of its management fee payabaa le by the Fund in an amount equal to the management fee it earns as an
invenn stment adviser to the affiff liated underlying fund in which the Fund invenn sts. For the six months ended March 31, 2024, GSAM
waived $9,050 of the Fund’s management fee.

B. Distribution and Service (12b-1) Plan — The Fund, odd n behalf of its Class A, Class C, Class L and Class W Shares of the
Fund, hdd as adopted a Distribution and Service Plan subject to Rule 12b-1 under the Act. Under the Distribution and Service Plan,
Goldman Sachs & Co. LLC, whichww serves as distributor (the “Distributor”), is entitled to a feeff accrued daily and paid monthly,
for distribution services and personal and account maintenance services, which may taa hen be paid by the Distributor to authorized
dealers. These feesff are equal to an annual percentage rate of the average daily net assets attributable to Class A, Class C, Class L and
Class W Shares of the Fund, add s set forth below:

Share Class
Distribution
Services

Shareholder
Services

Maximum
Distribution-
Related and

Shareholder Services

Class A 0.25% 0.25% 0.25%

Class C 0.75% 0.25% 1.00%

Class L 0.25% 0.25% 0.50%

Class W 0.25% 0.25% 0.25%

C. Distribution Agreement — Goldman Sachs, as Distributor of the shares of the Fund pursuant to a Distribution Agreement,
may raa etain a portion of the Class A and Class L Shares’ front end sales charge and Class A and Class C Shares’ CDSC. During the
six months ended March 31, 2024, Goldman Sachs retained $1,251 and $0 for Class A and Class L Shares, respectively, ayy nd did not
retain any pnn ortion of the CDSC forff Class A or Class C Shares.
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D. Transfer Agency Agreement — Goldman Sachs also serves as the transfer agent of the Fund for a feeff pursuant to the Transferff
Agency Agreement. The fees charged for such transfer agency and dividend disbursing services are accrued daily and paid monthly
at an annual rate of 0.14% of the Fund’s aveaa rage daily net assets.

E. Other Expense Agreements and Affiliated Transactions — GSAM has agreed to reduce or limit certain “Other
Expenses” of the Fund excluding acquired fund fees and expenses, transfer agency feesff and expenses, distribution and service
fees,ff as applicable, taxes, interest, credit facility commitment fees, brokerage fees, expenses of shareholder meetings, litigation and
indemnificff ation and extraordinary expenses) to the extent such expenses exceed, odd n an annual basis, a percentage rate of the average
daily net assets of the Fund. Such Other Expense reimbursements, if any,nn are accrued daily and paid monthly. In addition, the Fund
is not obligated to reimburse GSAM for prior fisff cal year expense reimbursements, if any.nn The Other Expense limitation as an annual
percentage rate of average daily net assets forff the Fund is 0.354%. This Other Expense limitation will remain in place through at
least January 26, 2025, and prior to such date GSAM may naa ot terminate the arrangement without the approvaoo l of the Trustees. In
addition, the Fund has entered into certain offff setff arrangements with the transfer agent, which may result in a reduction of the Fund’s
expenses and are received irrespective of the application of the “Other Expense” limitation described aboveoo . Such Other Expense
reimbursements, if any, ayy re accrued daily and paid monthly and are disclosed in the Consolidated Statement of Operations.

Goldman Sachs may vaa oluntarily waive a portion of any pnn ayments under the Fund’s Distribution and Service Plan and
Transfer Agency Agreement, and these waivers are in addition to what is stipulated in any cnn ontractual fee waiver arrangements
(as applicable). These temporary waivers may baa e modified or terminated at any tnn ime at the option of Goldman Sachs without
shareholder approvaoo l.

For the six months ended March 31, 2024, these expense reductions, including any fnn eeff waivers and Other Expense
reimbursements, were as folloff ws:

Fund
Management
Fee WaiverWW

Total Expense
Reductions

Real Estate Diversifiedff Income Fund $ 9,050 $ 9,050

F. Other Transactions with Affiliates — For the six months ended March 31, 2024, Goldman Sachs did not earn any brokerage
commissions from portfolio transactions, on behalf of the Fund.

The following table provides information about the Fund’s investments in the Underlying Fund as of and for the six months
ended March 31, 2024:

Underlying Fund

Beginning value
as of September

30, 2023 Purchases at Cost
Proceeds from

Sales
Ending value as of
March 31, 2024

Shares as of March
31, 2024 Dividend Income

Goldman Sachs Financial Square Goveoo rnment Fund - Institutional Shares
$ 13,406,835 $ 99,484,161 $ (99,231,565) $ 13,659,431 13,659,431 $ 284,669

G. Financing Agreements — The Fund has entered into secured revolving bank line of credit facilitiff es (each a “Credit Facility”
and collectively the “Credit Facilities”) with major financial institutions for the purpose of invenn stment purchases subject to the
limitations of the Act for borrowings. The Credit Facilities provioo de for borrowings in an aggregate amount up to $95,000,000 for the
Fund. Borrowings under the Credit Facilities, whichww are secured by certain assets of the Fund, bdd ear interest. The interest rates are
based on variable rates (i.e., the Secured Overnight Financing Rate (“SOFR”)) plus market spreads. The Fund currently pays unused
commitment fees of 0.20%—0.75% per annum. Interest is accrued daily and paid quarqq terly. The Fund had an average outstanding
balance and weighted average annual interest rate for the period of $30,500,000 and 6.30%, respectively. Ayy s of March 31, 2024,
there were no outstanding borrowings under the Credit Facilities.

5 . P O R T F O L I O S E C U R I T I E S T R A N S A C T I O N S

The cost of purchases and proceeds frff om sales and maturities of long-term securities for the six months ended March 31, 2024, were
$45,219,398 and $109,626,343, respectively.yy
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6 . TA X I N F O RM AT I O N

As of the Fund’s most recent fiscal year end, Sdd eptember 30, 2023, certain timing differencesff on a tax-basis were as follows:

Real Estate
Diversified
Income Fund

Timing differencff es (Late Year Ordinary Loss Deferral/Post October Capital Loss Deferral) $ (2,470,119)

As of March 31, 2024, the Fund’s aggregate security unrealized gains and losses based on cost for U.S. federal income tax
purposes were as follows:

Real Estate Diversified
Income Fund

Tax Cost $ 435,896,519

Gross unrealized gain 35,714,310

Gross unrealized loss (50,316,999)

Net unrealized gain (loss) $ (14,602,689)

The differff ence between GAAP-basis and tax basis unrealized gains (losses) is attributable primarily to wash sales and
diffeff rences in the tax treatment of partnership invenn stments.

GSAM has reviewed the Fund’s tax positions for all open tax years (the current and prior three years, as applicable) and has
concluded that no provision for income tax is requiredqq in the Fund’s financiff al statements. Such open tax years remain subject to
examination and adjustment by tax authorities.

7 . R E P U R C H A S E O F F E R S

The Fund has adopted the folloff wing fundamental policies, which cannot be changed without the vote of a majority of Fund
shareholders, in order to repurchase its Shares:

● On a quarqq terly basis, in the months of March, June, September and December, the Fund will make an offerff to repurchase a
designated percentage of the outstanding shares from shareholders (a “Repurchase Offer”),ff pursuant to Rule 23c-3 under the
Act, as it may baa e amended from time to time.

● The Fund will repurchase only shares that are tendered by the deadline for such repurchase request (“Repurchase Request
Deadline”). The Board will establish the Repurchase Request Deadline for each Repurchase Offerff , but such date may be revised
by the Fund’s officersff , in their sole discretion, based on factors such as market conditions, the level of the Fund’s assets and
shareholder servicing considerations provided that the Board is notifiedff of this change and the reasons for it.

● There will be a maximum 14 calendar day paa eriod (or the next business day iaa f the 14th calendar day iaa s not a business day)aa
between the Repurchase Request Deadline and the day oaa n whichww shares eligible for repurchase are priced.

The Fund may aaa lso make discretionary repurchase offersff in addition to the quarterly Repurchase Offerff period once every two
years.

Repurchrr ase Offeff r Amounts. Each quarter, the Fund’s Board, idd n its sole discretion, will determine the number of shares that the
Fund will offerff to repurchase (the “Repurchase Offerff Amount”) for a particular Repurchase Offerff . The Repurchase Offerff Amount
will be at least 5% but not more than 25% of the total number of shares outstanding on the Repurchase Request Deadline. In
connection with any given Repurchase Offerff , it is possible that the Fund may oaa fferff to repurchase only the minimum amount of 5%
of its outstanding Shares on the Repurchase Request Deadline. If shareholders tender more than the Repurchase Offerff Amount for
a particular Repurchase Offff erff , the Board may determine to increase the Repurchase Offerff Amount by up to an additional 2% of the
Shares outstanding on the Repurchase Request Deadline.
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During the six months ended March 31, 2024, the Fund completed two quarqq terly repurchase offers.ff In these offers,ff the Fund offereff d
to repurchase up to 5% of the number of its outstanding shares (up to 7% at the discretion of the offiff cers of the Fund) for the
repurchase offersff commencing on September 20, 2023 and December 20, 2023, each as of the Repurchase Pricing Dates. The result
of those repurchase offersff were as folloff ws:

Repurchase Offer #1 Repurchase Offer #2

Commencement Date September 20, 2023 December 20, 2023

Repurchase Request Deadline October 18, 2023 January 17, 2024

Repurchase Pricing Date October 18, 2023 January 17, 2024

Shares Tendered for Repurchase 3,586,144 4,515,077

Shares Repurchased 3,586,144 3,552,934

During the fiscal year ended September 30, 2023, the Fund completed four quarterly repurchase offers.ff In these offers,ff the
Fund offeff red to repurchase up to 8% of the number of its outstanding shares (up to 10% at the discretion of the offiff cers of the Fund)
for the repurchase offff erff commencing on September 21, 2022 and up to 5% of the number of its outstanding shares (up to 7% at the
discretion of the offiff cers of the Fund) for the repurchase offersff commencing on December 21, 2022, March 15, 2023, and June 21,
2023, each as of the Repurchase Pricing Dates. The result of those repurchase offersff were as follows:

Repurchase Offer #1 Repurchase Offer #2 Repurchase Offer #3 Repurchase Offer #4

Commencement Date September 21, 2022 December 21, 2022 March 15, 2023 June 21, 2023

Repurchase Request Deadline October 19, 2022 January 18, 2023 April 12, 2023 July 19, 2023

Repurchase Pricing Date October 19, 2022 January 18, 2023 April 12, 2023 July 19, 2023

Shares Tendered for Repurchase 3,195,862 1,369,209 3,175,983 4,389,444*

Shares Repurchased 3,195,862 1,369,209 3,175,983 3,915,682

* The amount has been updated from the number of shares presented in the Fund's September 30, 2023 annual report.

8 . U N F U N D E D C OMM I T M E N T S

As of March 31, 2024, other than the unfunded commitments forff invenn stments currently held as of the reporting date that are
disclosed in the Consolidated Schedule of Investments footff note disclosures, the Fund also had an unfunded commitment of
$25,000,000 relating to the Wheelock Street Real Estate Long Term Value Fund, a Pdd rivate Invenn stment Fund.

9 . O T H E R R I S K S

The Fund’s risks include, but are not limited to, the following:

Dividend-Paying Investments Risk — The Fund’s investments in dividend-payiaa ng securities could cause the Fund to
underperform other funds. Securities that pay daa ividends, as a group, can fall out of favoaa r with the market, causing such securities to
underperform securities that do not pay daa ividends. Depending upon market conditions and political and legislative responses to such
conditions, dividend-payingaa securities that meet the Fund’s investment criteria may not be widely avaaa ilable and/or may baa e highly
concentrated in only a fewff marker t sectors. In addition, issuers that haveaa paid regular dividends or distributions to shareholders mayaa
not continue to do so at the same level or at all in the futff ure. A sharp rise in interest rates or an economic downturn could cause an
issuer to abruptly reduce or eliminate its dividend. This may laa imit the ability of the Fund to produce current income.

Industry Concentration Risk— The Fund concentrates its invenn stments in the real estate industry, wyy hichww has historically
experienced substantial price volatility. Cyy oncentrating Fund invenn stments in a limited number of issuers conducting business in
the same industry or group of industries will subject the Fund to a greater risk of loss as a result of adverse economic, business,
political, environmentalnn or other developments than if their investments were diversifiedff across differentff industries. The value of
companies engaged in the real estate industry is affectff ed by, ayy mong others, (i) changes in general economic and market conditions;
(ii) changes in the value of (or income generated by) real estate properties; (iii) risks related to local economic conditions,
overbuilding and increased competition; (iv) increases in property taxes and operating expenses; (v) changes in zoning laws;aa (vi)
casualty and condemnation losses; (vii) variations in rental income, neighborhood values or the appeal of property to tenants; (viii)
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changes in the availability or terms of mortgages and other financing that may raa ender the sale or refinff ancing of properties diffiff cult
or unattractive; (ix) fluctuations in occupancy levels and demand for properties or real estate-related services; and (x) changes in
interest rates and leverage. There are also special risks associated with particular sub-industries, or real estate operations generally.

Investments in Other Investment Companies Risk— As a shareholder of another invenn stment company,nn the Fund will indirectly
bear its proportionate share of any net management fees and other expenses paid by such other invenn stment companies, in addition to
the fees and expenses regularly borne by the Fund.

Leverage Risk —The Fund may uaa se leverage to seek to achieve its investment objectives. The use of leverage creates an
opportunity for increased net invenn stment income dividends, but also creates risks for the invenn stors. There is no assurance that the
Fund’s intended leveraging strategy will be successful. Leverage invonn lves risks and special considerations, including the likelihood
of greater volatility of NAV,AA market price and dividend rate than a comparable portfolio without leverage; the risk that fluctuations
in interest rates on borrowings and short-term debt or in the interest or dividend rates on any lnn everage that the Fund must pay waa ill
reduce the Fund’s return; the effff ectff of leverage in a declining market, whichww is likely to cause a greater decline in the NAV tAA han if the
Fund were not leveraged, wdd hichww may raa esult in a greater decline in the market price; and that leverage may iaa ncrease operating costs,
which may raa educe total return.

Liquidity Risk — The Fund may maa ake investments that are illiquid or that may baa ecome less liquid in response to market
developments or adverse invenn stor perceptions. Illiquidqq invenn stments may be more difficultff to value.

Market and Credit Risks— In the normal course of business, the Fund trades financial instruments and enters into financff ial
transactions where risk of potential loss exists due to changes in the market (market risk). The value of the securities in which
the Fund invenn sts may gaa o up ouu r down in response to the prospects of individual companies, particular sectors or goveoo rnments and/
or general economic conditions throughout the world due to increasingly interconnected global economies and financial markets.
Events such as war, military conflict,ff acts of terrorism, social unrest, natural disasters, recessions, inflation, rapid interest rate
changes, supply chain disruptions, sanctions, the spread of infectious illness or other public health threats could also significaff ntly
impact the Fund and its invenn stments. The Fund may uaa tilize leverage, which magnifiesff the market risk.

Additionally, the Fund may aaa lso be exposed to credit risk in the event that an issuer or guarantor fails to perform or that an
institution or entity with which the Fund has unsettled or open transactions defauff lts.

Private Real Estate Investment Funds Risk — The Fund’s performance depends in part uponuu the performance of the applicable
private real estate invenn stment fund managers and selected strategies, the adherence by such private real estate investment fund
managers to such selected strategies, the instruments used by such private real estate investment fund managers and GSAM’s
ability to select private real estate invenn stment fund managers and strategies and effectiff vely allocate Fund assets among them. Fund
shareholders will bear two layers of feesff and expenses: asset-based fees and expenses at the Fund level, and asset-based fees,
incentive allocations or fees and expenses at the private real estate investment fund level.

The Fund’s investments in certain private real estate invenn stment funds may baa e subjeb ct to lock-up periods, during which the Fund
may naa ot withdraw its invenn stment. Many onn f the Fund’s assets will be priced in the absence of a readily avaaa ilable market and may baa e
priced based on determinations of fair value, which may paa roveoo to be inaccurate. The Fund, udd ponuu its redemption of all or a portion
of its interest in a private real estate invenn stment fund, may raa eceive an in-kind distribution of securities that are illiquid or diffiff cult to
value and difficff ult to dispose of. Pff rivate real estate invenn stment funds are not publicly traded and therefore are not liquid invenn stments.
Private real estate invenn stment funds may maa ake significantff use of leverage, which has the potential to magnify losses versus fundsff
that do not employ loo everage.

Private REIT Risk — In addition to the risks described in “Private Real Estate Investment Fund Risk” and “REIT Risk,” Private
REITs are typically smaller and financially less stable than Public REITs. Private REITs are unlisted, mdd aking them hard to value
and trade. Moreoveoo r, private REITs generally are exempt from Securities Act registration and, add s such, are not subject to the same
disclosure requirements as Public REITs, which makes private REITs more difficultff to evaluate from an invenn stment perspective.

REIT Risk — Invenn sting in REITs invonn lves certain unique risks in addition to those risks associated with invenn sting in the real estate
industry in general. REITs whosww e underlying properties are concentrated in a particular industry or geographic region are also
subject to risks affectingff such industries and regions. The securities of REITs invonn lve greater risks than those associated with
larger, more established companies and may baa e subject to more abrupt or erratic price moveoo ments because of interest rate changes,
economic conditions and other factors. For example, the value of these securities may daa ecline when interest rates rise and will also
be affectedff by the real estate market and by the management or development of the underlying properties. The underlying properties
may baa e subject to mortgage loans, which may aaa lso be subject to the risks of defaulff t. REITs may aaa lso fail to qualify for tax free pass-
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through of income or may faa ailff to maintain their exemptions from invenn stment company rnn egistration. Securities of such issuers mayaa
lack suffiff cient market liquidity to enable the Fund to effectff sales at an advantageous time or without a substantial drop in price.

Repurchase Offers Risk — The Fund operates as an “interval fundff ,”dd and, idd n order to provideoo some liquidity to shareholders,
will make quarqq terly offersff to repurchase a percentage of its outstanding shares at NAV,AA pursuant to Rule 23c-3 under the Act. The
repurchase of shares by the Fund would decrease the assets of the Fund and, tdd herefore, may haa ave the effectff of increasing the Fund’s
expense ratio. Repurchase offersff and the need to fund repurchase obligations may aaa lso affectff the ability of the Fund to be fully
invenn sted or force the Fund to maintain a higher percentage of its assets in liquid invenn stments, which may harm the Fund’s investment
performance. In addition, the Fund may baa e required to sell portfolio securities (including at inopportune times) to satisfy repurchase
requeqq sts, resulting in increased transaction costs that must be borne by the Fund and its shareholders. This may result in higher short-
term capital gains for taxable shareholders.

If a repurchase offff erff is oversubscribed and the Fund determines not to repurchase additional shares beyond the repurchase
offerff amount, or if shareholders tender an amount of shares greater than that which the Fund is entitled to purchase, the Fund will
repurchase the shares tendered on a pro rata basis, and shareholders will haveaa to wait until the next repurchase offerff to make another
repurchase request. Shareholders will be subject to the risk of NAV fAA luctff uations during that period. Thus, there is also a risk that
some shareholders, in anticipation of proration, may taa ender more shares than they wish to haveaa repurchased in a particular quarter,
thereby increasing the likelihood that proration will occur.

1 0 . I N D EM N I F I C AT I O N S

Under the Fund’s organizational documents, its Trustees, offiff cers, employeoo es and agents are indemnifiedff , tdd o the extent permitted
by the Act and state law, aww gainst certain liabilities that may aaa rise out of performance of their dutiesdd to the Fund. Additionally, in the
course of business, the Fund enters into contracts that contain a variety of indemnificff ation clauses. The Fund’s maximum exposure
under these arrangements is unknown, as this would involve futff ure claims that may baa e made against the Fund that haveaa not yet
occurred. However, GSAM believes the risk of loss under these arrangements to be remote.

1 1 . S UMMA RY O F S H A R E T R A N S A C T I O N S

Share activity is as follows:

Real Estate Diversified Income Fund

For the Six Months Ended
March 31, 2024
(Unaudited)

For the Fiscal Year Ended
September 30, 2023

Shares Dollars Shares Dollars

Class A Shares

Shares sold 603,501 $ 5,424,771 965,709 $ 9,313,200

Reinvenn stment of distributions 95,600 837,812 228,766 2,164,197

Shares repurchased (1,154,630) (10,175,810) (1,336,872) (12,837,279)

(455,529) (3,913,227) (142,397) (1,359,882)

Class C Shares

Shares sold 36,809 325,135 66,008 633,133

Reinvenn stment of distributions 35,742 313,135 112,901 1,071,723

Shares repurchased (1,018,050) (9,057,939) (1,422,426) (13,751,114)

(945,499) (8,419,669) (1,243,517) (12,046,258)

Class I Shares

Shares sold 620,260 5,749,864 1,802,446 18,535,356

Reinvenn stment of distributions 78,925 730,564 228,032 2,272,651

Shares repurchased (2,105,021) (19,566,775) (3,627,803) (37,476,894)

(1,405,836) (13,086,347) (1,597,325) (16,668,887)

9 . O T H E R R I S K S ( c o n t i n u e d )
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Real Estate Diversified Income Fund

For the Six Months Ended
March 31, 2024
(Unaudited)

For the Fiscal Year Ended
September 30, 2023

Shares Dollars Shares Dollars

Class L Shares

Shares sold 1,913 $ 16,808 3,534 $ 33,303

Reinvenn stment of distributions 6,779 59,434 15,852 150,198

Shares repurchased (34,119) (301,130) (36,880) (359,025)

(25,427) (224,888) (17,494) (175,524)

Class W Shares

Shares sold 17,060 152,768 179,216 1,809,368

Reinvenn stment of distributions 43,387 387,168 136,826 1,322,498

Shares repurchased (537,903) (4,833,829) (997,906) (9,760,552)

(477,456) (4,293,893) (681,864) (6,628,686)

Class P Shares

Shares sold 420,104 3,945,448 4,156,046 42,932,235

Reinvenn stment of distributions 584,413 5,403,161 1,329,124 13,229,223

Shares repurchased (2,919,952) (27,138,124) (4,978,798) (50,356,564)

(1,915,435) (17,789,515) 506,372 5,804,894

NET DECREASE IN SHARES (5,225,182) $ (47,727,539) (3,176,225) $ (31,074,343)

1 2 . S U B S E Q U E N T E V E N T S

The Fund completed a quarqq terly repurchase offerff on April 17, 2024, which resulted in 2,408,350 Fund Shares being repurchased
for $20,340,847. There were 4,606,142 Fund Shares tendered for repurchase for this repurchase offerff . Accordingly, the Fund
repurchased 52% of the total number of shares tendered for repurchase.

Other than noted aboveoo , subsequent events after the Consolidated Statement of Assets and Liabilities date have been evaluated,dd
and GSAM has concluded that there is no impact requiring adjustment or disclosure in the financial statements.

1 1 . S UMMA RY O F S H A R E T R A N S A C T I O N S ( c o n t i n u e d )
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Voting Results of Special Meeting of Shareholders (Unaudited)

GOLDMAN SACHS R EA L E S TAT E D I V E R S I F I E D I NCOME FUND

A Special Meeting of Shareholders (the “Meeting”) of the Goldman Sachs Real Estate Diversifiedff Income Fund (the “TruTT st”)
was held on Noveoo mber 16, 2023 to consider and elect nominees to the Trust’s Board of Trustees. At the Meeting, Gregory G. WeaWW veaa r,
Dwight L. Bush, Kathryn A. Cassidy, Jyy ohn G. Chou, Joaquin Delgado, Eileen H. Dowling and Paul C. Wirth were elected to the
Trust’s Board of Trustees. In electing the nominees, the TruTT st’s shareholders voted as follows:

Fo Wr ithheld

Gregory G Weaver 42,493,427 643,201

Dwight L. Bush 42,510,405 626,223

Kathryn A. Cassidy 42,512,230 624,399

John G. Chou 42,507,813 628,815

Joaquin Delgado 42,557,210 479,419

Eileen H. Dowling 42,535,819 600,809

Paul C. Wirth 42,557,666 578,962
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Goldman Sachs Funds
Marchrr 31, 2024 (Unaudited)

Goldman Sachs is a premier financialff services firm, knokk wn since 1869 for creating thoughtful and customized invenn stment solutions in
complex global markets.

Today,aa the Asset Management Division of Goldman Sachs serves a diverse set of clients worldwide, including private institutions,
public entities and individuals. With approximately $2.56 trillion in assets under supervision as of March 31, 2024, Goldman Sachs
Asset Management has portfolio management teams located around the world and our invenn stment professionals bring firsthand
knokk wledge of local markets to every investment decision. Assets under supervision includes assets under management and other
client assets forff which Goldman Sachs does not haveaa full discretion. Goldman Sachs Asset Management leverages the resources of
Goldman Sachs & Co. LLC subject to legal, internal and regulatory restrictions.

Money Market
Financial Square FundsSM

■ Financial Square Treasury Solutions
Fund1

■ Financial Square Government Fund1

■ Financial Square Money Market Fund2

■ Financial Square Prime Obligations
Fund2

■ Financial Square Treasury Instruments
Fund1

■ Financial Square Treasury Obligations
Fund1

■ Financial Square Federal Instruments
Fund1

Investor FundsSM

■ Investor Money Market Fund3

■ Investor TaxTT -Exempt Money Market
Fund3

Fixed Income
Short Duration and Government
■ Enhanced Income Fund
■ Short-TermTT Conservative Income Fund
■ Short Duration Government Fund
■ Short Duration Bond Fund
■ Government Income Fund
■ Inflation Protected Securities Fund
■ U.S. Mortgages Fund
Multi-Sector
■ Bond Fund
■ Core Fixed Income Fund
■ Global Core Fixed Income Fund
■ Strategic Income Fund

■ Income Fund
Municipal and Tax-Free
■ High Yield Municipal Fund
■ Dynamic Municipal Income Fund
■ Short Duration Tax-Free Fund
■ Municipal Income Completion Fund
Single Sector
■ Investment Grade Credit Fund
■ High Yield Fund
■ High Yield Floating Rate Fund
■ Emerging Markets Debt Fund
■ Emerging Markets Credit Fund4
Fixed Income Alternatives
■ Short Duration High Yield Fund5

Fundamental Equity
■ Equity Income Fund
■ Small Cap Growth Fund
■ Small Cap Value Fund
■ Small/Mid Cap Value Fund
■ Mid Cap Value Fund
■ Large Cap Value Fund
■ Focused Value Fund
■ Large Cap Core Fund
■ Strategic Growth Fund
■ Small/Mid Cap Growth Fund
■ Enhanced Core Equity Fund6

■ Technology Opportunities Fund
■ Mid Cap Growth Fund
■ Rising Dividend Growth Fund
■ U.S. Equity ESG Fund
■ Income Builder Fund

Tax-Advantaged Equity
■ U.S. Tax-Managed Equity Fund
■ International Tax-Managed Equity Fund
■ U.S. Equity Dividend and Premium Fund
■ International Equity Dividend and
Premium Fund

Equity Insights
■ Small Cap Equity Insights Fund
■ U.S. Equity Insights Fund
■ Small Cap Growth Insights Fund
■ Large Cap Growth Insights Fund
■ Large Cap Value Insights Fund
■ Small Cap Value Insights Fund
■ International Small Cap Insights Fund
■ International Equity Insights Fund
■ Emerging Markets Equity Insights Fund

Fundamental Equity International
■ International Equity Income Fund
■ International Equity ESG Fund
■ China Equity Fund
■ Emerging Markets Equity Fund
■ Emerging Markets Equity ex. China
Fund

■ ESG Emerging Markets Equity Fund

Alternative
■ Clean Energy Income Fund
■ Real Estate Securities Fund
■ Commodity Strategy Fund
■ Global Real Estate Securities Fund
■ Absolute Return Tracker Fund

■ Managed Futures Strategy Fund
■ MLP Energy Infrastructure Fund
■ Energy Infrastructure Fund
■ Multi-Strategy Alternatives Fund7

■ Global Infrastructure Fund

Total Portfolio Solutions
■ Global Managed Beta Fund
■ Multi-Manager Non-Core Fixed Income
Fund

■ Multi-Manager Global Equity Fund
■ Multi-Manager International Equity
Fund

■ Tactical Tilt Overlay Fund
■ Balanced Strategy Portfolio
■ Multi-Manager U.S. Small Cap Equity
Fund

■ Multi-Manager Real Assets Strategy
Fund

■ Growth and Income Strategy Portfolio
■ Growth Strategy Portfolio
■ Dynamic Global Equity Fund
■ Enhanced Dividend Global Equity
Portfolio

■ Tax-Advantaged Global Equity Portfolio
■ Strategic Factor Allocation Fund
■ Strategic Volatility Premium Fund
■ GQG Partners International
Opportunities Fund

1You could lose money bee y ibb nvestingvv in the Fund.Although the Fund seeks to preserverr the value of your invenn stments at $1.00 per share, it cannot
guarantee it will do so.An invenn stment in the Fund is not a bank account or deposit of bank and it is not insured or guaranteed by the Federal
Deposit Insurance Corporation or any onn ther goveoo rnment agency.Tyy he Fund's sponsor is not required to reimburse the Fund for losses, and you
should not expect that the sponsor will provide financial support to the Fund at any tnn ime, including during periods of market stress.

2You could lose money bee e investingvv in the Fund. Because the share price of the Fund will fluctuate, when you sell your shares they mee ay be worth
more or less than what you originally pll aid for them.The Fund may iaa mpose a feeff upon your sale of shares. Effectiveii October 2, 2024, the Fund
generally mll ust impose a feeff when net sales of Fund shares exceed certain leveee ls.An invenn stment in the Fund is not a bank account or deposit of
bank and it is not insured or guaranteed by the Federal Deposit Insurance Corporation or any onn ther goveoo rnment agency.Tyy he Fund's sponsor is
not required to reimburse the Fund for losses, and you should not expect that the sponsor will provide financial support to the Fund at any tnn ime,
including during periods of market stress.

3You could lose money bee e investingvv in the Fund.Although the Fund seeks to preserverr the value of your invenn stments at $1.00 per share, it cannot
guarantee it will do so.The Fund may iaa mpose a feeff upon sale of your shares.An invenn stment in the Fund is not a bank account or deposit of bank
and it is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other goveoo rnment agency.Tyy he Fund's sponsor is not
required to reimburse the Fund for losses, and you should not expect that the sponsor will provide financial support to the Fund at any tnn ime,
including during periods of market stress.

4Effectiveii after the close of business on October 31, 2023, the Goldman Sachs Local Emerging Markets Debt Fund was renamed the Goldman
Sachs Emerging Markets Credit Fund.

5Effectiveii after the close of business on April 17, 2024, the Goldman Sachs Long Short Credit Strategies Fund was renamed the Goldman Sachs
Short Duration HighYield Fund.

6Effectiveii after the close of business on February 13, 2024, the Goldman Sachs Flexible Cap Fund was renamed the Goldman Sachs Enhanced Core
Equity Fund.

7Effecff tiveii after the close of business on September 22, 2023, the Goldman Sachs Multi-ManagerAlternativeii s Fund was renamed the Goldman
Sachs Multi-StrategyAlternativeii s Fund.
Financial Squarqq e FundsSM and Invenn stor FundsSM are registered service marks of Goldman Sachs & Co. LLC.

*This list coveoo rs open-end funds only.ll Please visit our website at www.GSAMFUNDS.comww to learn about our closed-end funds and exchange-traded
fundff s.
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Visit our web site at www.GSAMFUNDS.com to obtain the most recent month-end returns.

TRUSTEES TRUSTEES (continued)
Gregory G. Weaver, Chair Michael Latham
Cheryl K. Beebe James A. McNamara
Dwight L. Bush Lawrence W. Stranghoener
Kathryn A. Cassidy Paul C. Wirth
John G. Chou
Joaquin Delgado OFFICERS
Eileen H. Dowling James A. McNamara, President
Lawrence Hughes Joseph F. DiMaria, Principal Financial Officer,
John F. Killian Principal Accounting Officer and Treasurer
Steven D. Krichmar Robert Griffith, Secretary

GOLDMAN SACHS & CO. LLC GOLDMAN SACHS ASSET MANAGEMENT, L.P.

Distributor and Transfer Agent Investment Adviser

Economic and market forecasts presented herein reflect our judgment as of the date of this presentation and are subject to change without notice. These forecasts do not take
into account the specific investment objectives, restrictions, tax and financial situation or other needs of any specific client. Actual data will vary and may not be reflected here.
These forecasts are subject to high levels of uncertainty that may affect actual performance. Accordingly, these forecasts should be viewed as merely representative of a broad
range of possible outcomes. These forecasts are estimated, based on assumptions, and are subject to significant revision and may change materially as economic and market
conditions change. Goldman Sachs has no obligation to provide updates or changes to these forecasts. Case studies and examples are for illustrative purposes only.

The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk.

The report concerning the Fund included in this shareholder report may contain certain forward-looking statements about the factors that may affect the performance of
the Fund in the future. These statements are based on Fund management’s predictions and expectations concerning certain future events and their expected impact on the
Fund, such as performance of the economy as a whole and of specific industry sectors, changes in the levels of interest rates, the impact of developing world events, and
other factors that may influence the future performance of the Fund. Management believes these forward-looking statements to be reasonable, although they are inherently
uncertain and difficult to predict. Actual events may cause adjustments in portfolio management strategies from those currently expected to be employed.

A description of the policies and procedures that the Fund uses to determine how to vote proxies relating to portfolio securities and information regarding how the Fund voted
proxies relating to portfolio securities during the most recent 12-month period ended June 30 is available (i) without charge, upon request by calling 1-800-526-7384 (for Retail
Shareholders) or 1-800-621-2550 (for Institutional Shareholders); and (ii) on the Securities and Exchange Commission (“SEC”) web site at http://www.sec.gov.

This information discusses general market activity, industry or sector trends, or other broad-based economic, market or political conditions and should not be construed as
research or investment advice. This material has been prepared by Goldman Sachs Asset Management and is not financial research nor a product of Goldman Sachs Global
Investment Research (GIR). It was not prepared in compliance with applicable provisions of law designed to promote the independence of financial analysis and is not subject to
a prohibition on trading following the distribution of financial research. The views and opinions expressed may differ from those of Goldman Sachs Global Investment Research
or other departments or divisions of Goldman Sachs and its affiliates. Investors are urged to consult with their financial advisors before buying or selling any securities. This
information may not be current and Goldman Sachs Asset Management has no obligation to provide any updates or changes.

The Fund will file portfolio holdings information for each month in a fiscal quarter within 60 days after the end of the relevant fiscal quarter on Form N-PORT. Portfolio holdings
information for the third month of each fiscal quarter will be made available on the SEC’s web site at http://www.sec.gov. Portfolio holdings information may be obtained upon
request and without charge by calling 1-800-526-7384 (for Retail Shareholders) or 1-800-621-2550 (for Institutional Shareholders).

Holdings and allocations shown are as of March 31, 2024 and may not be representative of future investments. Fund holdings should not be relied on in making investment
decisions and should not be construed as research or investment advice regarding particular securities. Current and future holdings are subject to risk.
This material is not authorized for distribution to prospective investors unless preceded or accompanied by a current prospectus or summary prospectus,
if applicable. Investors should consider the Fund’s objective, risks, and charges and expenses, and read the summary prospectus, if available, and/or the
prospectus carefully before investing or sending money. The summary prospectus, if available, and the prospectus contain this and other information
about the Fund and may be obtained from your authorized dealer or from Goldman Sachs & Co. LLC by calling (retail – 1-800-526-7384) (institutional –
1-800-621-2550).

© 2024 Goldman Sachs. All rights reserved. 369531-OTU-2024810 RLDVINCSAR-24
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