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Cover Option 1

Greater Diversification and More Representative at a Lower Cost

With diversification benefits taking on increased importance given extreme 

levels of concentration in the S&P 500 index, GSEW offers a solution that 

reduces market cap bias while providing a more inclusive and diversified 

exposure to the largest US companies at a cost of only 0.09%, vs. an average of 

0.39% for peers1. 

Single Stock and Sector Concentration Risks in the S&P 500 Index

The five largest stocks currently make up 30% of the S&P 500 index’s market 

value - it would take the sum of weights of the bottom 424 stocks to equal that 

combined weight2. This market concentration risk manifests in both a tilt 

towards mega-cap stocks and within sectors as  market cap weighted indexes 

tend to skew heavily towards Tech exposures and away from Industrials and 

Utilities sector exposures. GSEW limits single stock and sector concentration by 

allocating equally across the full universe of the 500 largest stocks in the US 

market.  Extreme equity market concentration may increase the risk of antitrust 

regulation which can slow growth and lower valuations for affected companies. 

Not All Equal Weight Indexes Are Created Equal 

The two primary indices that equal weight the largest US stocks include GSEW’s 

Index, the Solactive US Large Cap Equal Weight Index, and the S&P 500 Equal 

Weighted Total Return Index.  GSEW’s index follows a monthly rebalance 

schedule vs. the S&P 500 index’s quarterly rebalance. The index also applies a 

fully rules-based security selection methodology, selecting the top 500 

companies by free-float market cap. The S&P Index has an Index Committee 

with discretion over which stocks are ultimately included in the index.

Markets Price in S&P 500 Inclusion Prior to Inclusion

News that companies like Tesla, AppLovin, and Blackstone were set to join the 

S&P 500 drove the stock prices of those companies higher ahead of their index 

inclusion. GSEW’s index included these stocks prior to the S&P 500. Among the 

500 largest US stocks by free-float market cap, 74 are currently included in 

GSEW’s portfolio but excluded from the S&P 500 Index3. 

Market Cap of 5 Largest Stocks as Share of S&P 500

Sector Exposures

Countering Market Cap Bias in a Concentrated Market

Reduces single stock and 

sector concentration risks

Rebalances monthly with 

responsive index inclusion
Provides a competitive 

expense ratio of only 0.09%

GS Equal Weight U.S. Large Cap Equity ETF (GSEW)

1 Peer group includes Equal Weighted ETFs the US Large Cap Blend Morningstar Category. Source: Morningstar. As of 1/31/2026, 2 Source: Bloomberg. 

As of 1/31/2026, 3 Source: Bloomberg. As of 1/31/2026. Top Right Chart Source: Goldman Sachs as of 1/31/2026. Bottom Right Chart Source: 

Bloomberg. As of 1/31/2026. Exposures are subject to change. Any reference to a specific company or security does not constitute a recommendation 

to buy, sell, hold, or directly invest in the company or its securities. One cannot invest directly in an index. Diversification does not protect an investor 

from market risk and does not ensure a profit. GSEW Top 10 Holdings as of 1/31/2026: SNDK, 0.33%; VG, 0.29%; BE, 0.27%; STX, 0.27%; ASTS, 0.25%; 

WDC, 0.25%; BG, 0.25%; TPL, 0.25%; SCCO, 0.25%; MU, 0.25%
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Cover Option 2

The S&P 500® Index is the Standard & Poor’s 500 Composite Index of 500 stocks, an unmanaged index of common stock prices.

S&P 500 Equal Weighted US Total Return Index - includes the same constituents as the S&P 500 Index, but the constituents of the equal weighted 

index each receive the same weight 

- 0.2% of the index at each rebalance.

Free-Float Market Cap - the market capitalization calculation used by some indices using just the floating number of shares in the calculation.

The Goldman Sachs Equal Weight U.S. Large Cap Equity ETF (the “Fund”) seeks to provide investment results that closely correspond, before fees and 

expenses, to the performance of the Solactive US Large Cap Equal Weight Index (GTR) (the “Index”), which delivers exposure to equity securities of large 

capitalization U.S. issuers. The Fund’s investments are subject to market risk, which means that the value of the securities in which it invests may go up 

or down in response to the prospects of individual companies, particular sectors or governments and/or general economic conditions. Because the Fund 

may concentrate its investments in an industry or group of industries to the extent that the Index is concentrated, the Fund may be subject to greater 

risk of loss as a result of adverse economic, business or other developments affecting that industry or group of industries. The Fund is not actively 

managed, and therefore the Fund will not generally dispose of a security unless the security is removed from the Index. The Index calculation 

methodology may rely on information based on assumptions and estimates and neither the Fund, the index provider nor the investment adviser can 

guarantee the accuracy of the methodology’s valuation of securities or the availability or timeliness of the production of the Index. Performance may 

vary substantially from the performance of the Index as a result of transaction costs, expenses and other factors. Fund shares are not individually 

redeemable and are issued and redeemed by the Fund at their net asset value (“NAV”) only in large, specified blocks of shares called creation 

units. Shares otherwise can be bought and sold only through exchange trading at market price (not NAV). Shares may trade at a premium or 

discount to their NAV in the secondary market. Brokerage commissions will reduce returns.

THIS MATERIAL DOES NOT CONSTITUTE AN OFFER OR SOLICITATION IN ANY JURISDICTION WHERE OR TO ANY PERSON TO WHOM IT WOULD BE 

UNAUTHORIZED OR UNLAWFUL TO DO SO. 

A summary prospectus, if available, or a Prospectus for the Fund containing more information may be obtained from your authorized dealer or 

from Goldman Sachs & Co. LLC by calling (retail - 1-800-526-7384) (institutional – 1-800-621-2550). Please consider a fund's objectives, risks, 

and charges and expenses, and read the summary prospectus, if available, and the Prospectus carefully before investing. The summary 

prospectus, if available, and the Prospectus contains this and other information about the Fund.

Views and opinions expressed are for informational purposes only and do not constitute a recommendation by Goldman Sachs Asset Management to 

buy, sell, or hold any security. Views and opinions are current as of the date of this presentation and may be subject to change, they should not be 

construed as investment advice. 

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.

Although certain information has been obtained from sources believed to be reliable, we do not guarantee its accuracy, completeness or fairness. We 

have relied upon and assumed without independent verification, the accuracy and completeness of all information available from public sources.

©2025 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may 

not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible 

for any damages or losses arising from any use of this information. Past performance is not guarantee of future results. 

The Global Industry Classification Standard (“GICS”) was developed by and is the exclusive property and a service mark of MSCI Inc. (“MSCI”) and S&P 

Global Market Intelligence (“S&P”) and is licensed for use by Goldman Sachs. Neither MSCI, S&P, nor any other party involved in making or compiling the 

GICS or any GICS classifications makes any express or implied warranties or representations with respect to such standard or classification (or the results 

to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability 

and fitness for a particular purpose with respect to any of such standard or classification. Without limiting any of the foregoing, in no event shall MSCI, 

S&P, any of their affiliates or any third party involved in making or compiling the GICS or any GICS classifications have any liability for any direct, indirect, 

special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

The Goldman Sachs Equal Weight U.S. Large Cap Equity ETF is not sponsored, promoted, sold or supported in any other manner by Solactive AG nor does 

Solactive AG offer any express or implicit guarantee or assurance either with regard to the results of using the Solactive US Large Cap Equal Weight Index 

( GTR ) (“Solactive Index”) and/or Solactive Index trade mark or the Solactive Index Price at any time or in any other respect. The Solactive Index is 

calculated and published by Solactive A G. Solactive AG uses its best efforts to ensure that the Solactive Index is calculated correctly. Irrespective of its 

obligations towards Goldman Sachs Equal Weight U.S. Large Cap Equity ETF, Sol active AG has no obligation to point out errors in the Solactive Index to 

third parties including but not limited to investors and/or financial intermediaries of Goldman Sachs Equal Weight U.S. Large Cap Equity ETF. Neither 

publication of a Solactive Index by Solactive AG nor the licensing of the Solactive Index or Solactive Index trade mark for the purpose of use in 

connection with the Goldman Sachs Equal Weight U.S. Large Cap Equity ETF constitutes a recommendation by Solactive AG to invest capital in said fund 

nor does it in any way represent an assurance or opinion of Solactive AG with regard to any investment in this fund.

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

© 2026 Goldman Sachs. All rights reserved.

ALPS Code: GST3168; Compliance Code: 457712; Date of First Use: 9/26/2025
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