GOLDMAN SACHS ETF TRUST

Goldman Sachs Nasdaq-100 Core Premium Income ETF and
Goldman Sachs S&P 500 Core Premium Income ETF
(each a “Fund,” and together, the “Funds”)

Supplement dated March 10, 2025, to the
Summary Prospectuses, Prospectus and Statement of Additional Information (“SAI”), each dated December 29, 2024, as

supplemented to date

Effective immediately, William Helm will no longer serve as a portfolio manager for each Fund. In addition, effective immediately, Aron Kershner and John
Sienkiewicz will begin serving as portfolio managers for each Fund.

Raj Garigipati will continue to serve as portfolio manager for each Fund.

Accordingly, effective immediately, the Funds’ disclosures are modified as follows:

All references to Mr. Helm in the Summary Prospectuses, Prospectus and SAI are deleted in their entirety.
Accordingly, effective immediately, the Funds’ disclosures are modified as follows:

The following replaces in its entirety the “Portfolio Managers” subsection of the “Goldman Sachs Nasdaq-100 Core Premium Income ETF—
Summary—Portfolio Management” and the “Portfolio Managers” subsection of the “Goldman Sachs S&P 500 Core Premium Income ETF—
Summary—Portfolio Management” section of the Prospectus and the “Portfolio Managers” subsection of the “Portfolio Management” section of each
Summary Prospectus:

Portfolio Managers: Raj Garigipati, Managing Director, has managed the Fund since October 2023; Aron Kershner, Managing Director, and John Sienkiewicz,
Managing Director, have each managed the Fund since March 2025.

The following rows are added to the table under the “Service Providers—Fund Managers” section of the Prospectus:

Years Primarily

Name and Title Responsible Five Year Employment History

Aron Kershner Since 2025 Mr. Kershner joined the Investment Adviser in 2005. He is co-head of portfolio management within the Quantitative Equity
Managing Director Solutions team.

John Sienkiewicz Since 2025 Mr. Sienkiewicz joined the Investment Adviser in 2009. He is co-head of portfolio management within the Quantitative Equity
Managing Director Solutions team.

This Supplement should be retained with your Summary Prospectuses, Prospectus and SAI for future reference.
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GOLDMAN SACHS ETF TRUST

Goldman Sachs Nasdaq-100 Core Premium Income ETF, and
Goldman Sachs S&P 500 Core Premium Income ETF
(each a “Fund,” and together, the “Funds”)

Supplement dated February 21, 2025, to the
Prospectus, Summary Prospectus and Statement of Additional Information (the “SAI”),

each dated December 29, 2024, as supplemented to date

IMPORTANT NOTICE REGARDING CHANGE IN INVESTMENT POLICY

Upon the recommendation of Goldman Sachs Asset Management, L.P., the Board of Trustees of Goldman Sachs ETF Trust recently approved changes to each
Fund’s name and non-fundamental policy to invest at least 80% of its net assets in equity investments of companies that are included in the Fund’s benchmark
(“80% Policy”). The Goldman Sachs Nasdag-100 Core Premium Income ETF’s name will change to the “Goldman Sachs Nasdaq-100 Premium Income ETF.”
The Goldman Sachs S&P 500 Core Premium Income ETF’s name will change to the “Goldman Sachs S&P 500 Premium Income ETF.” Each Fund’s 80%
Policy will be revised to reflect that the Fund will invest at least 80% of its net assets in investments reflective of the Fund’s new name. These changes will be
effective on April 30, 2025 (the “Effective Date”). These changes will not materially impact (i) the way in which each Fund is managed, (ii) the portfolio hold-
ings of each Fund, or (iii) each Fund’s investment objective to seek current income while maintaining prospects for capital appreciation.

Accordingly, on the Effective Date, the Funds’ Prospectus, Summary Prospectus, and SAI are revised as follows:

All references in the Prospectus, Summary Prospectus and SAI to the “Goldman Sachs Nasdaq-100 Core Premium Income ETF” are replaced with
“Goldman Sachs Nasdaq-100 Premium Income ETF.”

All references in the Prospectus, Summary Prospectus and SAI to the “Goldman Sachs S&P 500 Core Premium Income ETF” are replaced with
“Goldman Sachs S&P 500 Premium Income ETF.”

The following replaces in its entirety the first paragraph of “Goldman Sachs Nasdaq-100 Core Premium Income ETF—Summary—Principal
Strategy” in the Funds’ Prospectus and “Principal Strategy” in the Goldman Sachs Nasdaq-100 Core Premium Income ETF’s Summary Prospectus:

The Fund invests, under normal circumstances, at least 80% of its net assets plus any borrowings for investment purposes (measured at the time of purchase)
(“Net Assets”) in investments in companies that are included in the Fund’s benchmark. These investments may include equity securities such as common stock,
preferred stock, warrants and other rights to acquire stock, and futures, forwards, options and derivatives on equity instruments that generate premium income
for the Fund. The Fund seeks to achieve its objective by investing primarily in a portfolio of stocks comprised significantly of those included in the Fund’s
benchmark and selling call options with exposure to the benchmark. The Fund will generally seek to maintain style, capitalization and industry characteristics
similar to its benchmark. The equity portion of the Fund’s portfolio will generally be invested in the benchmark components in approximately the same
weighting that such components have within the benchmark at the applicable time. However, under various circumstances, it may not be possible or practicable
to purchase all of the securities in the benchmark in the approximate benchmark weight. The Fund may also invest in pooled investment vehicles, including
exchange-traded funds (“ETFs”) and unit investment trusts (“UITs”) for cash management purposes. The Fund is managed in a way that seeks, under normal
circumstances, to provide monthly distributions at a relatively stable rate with performance that captures the majority of the returns (and risk) associated with
the benchmark. The Investment Adviser measures the Fund’s performance against the Nasdaq-100 Index.

The following replaces in its entirety the first paragraph of “Goldman Sachs S&P 500 Core Premium Income ETF—Summary—Principal Strategy” in
the Funds’ Prospectus and “Principal Strategy” in the Goldman Sachs S&P 500 Core Premium Income ETF’s Summary Prospectus:

The Fund invests, under normal circumstances, at least 80% of its net assets plus any borrowings for investment purposes (measured at the time of purchase)
(“Net Assets”) in investments in companies that are included in the Fund’s benchmark. These investments may include equity securities such as common stock,
preferred stock, warrants and other rights to acquire stock, and futures, forwards, options and derivatives on equity instruments that generate premium income
for the Fund. The Fund seeks to achieve its objective by investing primarily in a portfolio of stocks comprised significantly of those included in the Fund’s
benchmark and selling call options with exposure to the benchmark. The Fund will generally seek to maintain style, capitalization and industry characteristics
similar to its benchmark. The equity portion of the Fund’s portfolio will generally be invested in the benchmark components in approximately the same
weighting that such components have within the benchmark at the applicable time. However, under various circumstances, it may not be possible or practicable
to purchase all of the securities in the benchmark in the approximate benchmark weight. The Fund may also invest in pooled investment vehicles, including
exchange-traded funds (“ETFs”) and unit investment trusts (“UITs”) for cash management purposes. The Fund is managed in a way that seeks, under normal
circumstances, to provide monthly distributions at a relatively stable rate with performance that captures the majority of the returns (and risk) associated with
the benchmark. The Investment Adviser measures the Fund’s performance against the S&P 500% Index.

The following replaces in its entirety the first paragraph of “Investment Management Approach—Principal Investment Strategies” in the Prospectus:

Each Fund invests, under normal circumstances, at least 80% of its Net Assets in investments in companies that are included in the Fund’s benchmark. These
investments may include common stock, preferred stock, warrants and other rights to acquire stock, and options and derivatives on equity instruments that
generate premium income for the Fund. Shareholders will be provided with 60 days’ notice in the manner prescribed by the Securities and Exchange Commis-
sion before any change in a Fund’s policy to invest at least 80% of its assets in investments in companies that are included in the Fund’s benchmark.



The following replaces in its entirety the second paragraph under the “Investment Objectives and Policies” section in the Funds’ SAI:

As described in the Funds’ Prospectus, each Fund invests, under normal circumstances, at least 80% of its net assets plus any borrowings for investment
purposes (measured at the time of purchase) (“Net Assets”) in investments in companies that are included in the Fund’s benchmark. These investments may
include equity securities such as common stock, preferred stock, warrants and other rights to acquire stock, and futures, forwards, options and derivatives on
equity instruments that generate premium income for the fund. Each Fund seeks to achieve its objective by investing primarily in a portfolio of stocks
comprised significantly of those included in the Fund’s benchmark and selling call options with exposure to the benchmark. The Fund will generally seek to
maintain style, capitalization and industry characteristics similar to its benchmark. The equity portion of the Fund’s portfolio will generally be invested in the
benchmark components in approximately the same weighting that such components have within the benchmark at the applicable time. However, under various
circumstances, it may not be possible or practicable to purchase all of the securities in the benchmark in the approximate benchmark weight. Each Fund may
also invest in pooled investment vehicles, including exchange-traded funds such as ETFs and UITs for cash management purposes. Each Fund will generally
seek to maintain style, capitalization and industry characteristics similar to its benchmark. The Goldman Sachs Nasdagq-100 Premium Income ETF’s bench-
mark is the Nasdag-100 Index. The Goldman Sachs S&P 500 Premium Income ETF’s benchmark is the S&P 500® Index.

This Supplement should be retained with your Prospectus, Summary Prospectus and SAI for future reference.
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GOLDMAN SACHS S&P 500 CORE PREMIUM INCOME ETF

Ticker: GPIX Stock Exchange: The NASDAQ Stock Market LLC

Before you invest, you may want to review the Goldman Sachs S&P 500 Core Premium Income ETF (the "Fund") Prospectus, which contains more
information about the Fund and its risks. You can find the Fund's Prospectus, reports to shareholders and other information about the Fund online at
dfinview.com/GoldmanSachs. You can also get this information at no cost by calling 800-621-2550 or by sending an e-mail request to
gs-funds-document-requests@gs.com. The Fund’s Prospectus and Statement of Additional Information (“SAI"), both dated December 29, 2024, are

incorporated by reference into this Summary Prospectus.

INVESTMENT OBJECTIVE

The Goldman Sachs S&P 500 Core Premium Income ETF (the “Fund”)
seeks current income while maintaining prospects for
capital appreciation.

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you may pay if you buy,
hold and sell Shares of the Fund. You may pay other fees, such as
brokerage commissions and other fees to financial intermediaries,
which are not reflected in the table and Example below.

Annual Fund Operating Expenses

(expenses that you pay each year as a percentage of the value of
your investment)

Management Fee 0.35%
Distribution and Service (12b-1) Fee 0.00%
Other Expenses 0.00%
Total Annual Fund Operating Expenses 0.35%
Fee Waiver' (0.06)%
Total Annual Fund Operating Expenses After Fee Waiver 0.29%

! The Investment Adviser has agreed to waive its management fee in order to achieve

an effective net management fee rate of 0.29% as an annual percentage rate of
average daily net assets of the Fund through at least December 29, 2025, and
prior to such date the Investment Adviser may not terminate the arrangement
without the approval of the Board of Trustees.

EXPENSE EXAMPLE

This Example is intended to help you compare the cost of owning
Shares of the Fund with the cost of investing in other funds. The
Example assumes that you invest $10,000 in the Fund for the time
periods indicated and then sell all of your Shares at the end of those
periods. The Example also assumes that your investment has a 5%
return each year and that the Fund’s operating expenses remain the
same (except that the Example incorporates the fee waiver arrangement
for only the first year). Although your actual costs may be higher or
lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years

$30 $106 $190 $437

PORTFOLIO TURNOVER

The Fund may pay transaction costs when it buys and sells securities or
instruments (i.e., “turns over” its portfolio). A high rate of portfolio
turnover may result in increased transaction costs, including brokerage
commissions, which must be borne by the Fund and its shareholders,
and is also likely to result in higher short-term capital gains for taxable
shareholders. These costs are not reflected in total annual fund operating
expenses or in the expense example above, but are reflected in the
Fund’s performance. The Fund’s portfolio turnover rate for the period
since the commencement of operations on October 24, 2023 through
August 31, 2024 was 10% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES

The Fund invests, under normal circumstances, at least 80% of its net
assets plus any borrowings for investment purposes (measured at the
time of purchase) (“Net Assets”) in equity investments of companies
that are included in the Fund’s benchmark. Equity investments may
include common stock, preferred stock, warrants and other rights to
acquire stock, and futures, forwards, options and other instruments with
similar economic exposures. The Fund seeks to achieve its objective by
investing primarily in a portfolio of stocks comprised significantly of
those included in the Fund’s benchmark and selling call options with
exposure to the benchmark. The Fund will generally seek to maintain
style, capitalization and industry characteristics similar to its
benchmark. The equity portion of the Fund’s portfolio will generally be
invested in the benchmark components in approximately the same
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weighting that such components have within the benchmark at the
applicable time. However, under various circumstances, it may not be
possible or practicable to purchase all of the securities in the benchmark
in the approximate benchmark weight. The Fund may also invest in
pooled investment vehicles, including exchange-traded funds (“ETFs”)
and unit investment trusts (“UITs”) for cash management purposes. The
Fund is managed in a way that seeks, under normal circumstances, to
provide monthly distributions at a relatively stable rate with
performance that captures the majority of the returns (and risk)
associated with the benchmark. The Investment Adviser measures the
Fund’s performance against the S&P 500® Index.

To generate income, the Fund employs a dynamic options “overwrite”
strategy whereby the Fund sells (writes) call options on a varying
percentage of the market value of the equity investments in the Fund’s
portfolio (the “Option Strategy”). The Fund expects that, under normal
circumstances, the overwrite level (i.e., the ratio of the notional value of
call options sold by the Fund to the market value of the equity
investments in the Fund’s portfolio) will be between 25% and 75% of
the value of the equity investments in the Fund’s portfolio. The Fund
generally expects to sell call options on underliers that provide
economic exposure to the Fund’s benchmark, such as an ETF that seeks
to track such index, and not on securities of issuers included in such
index and held by the Fund. The Fund is an actively managed ETF,
which is a fund that trades like other publicly traded securities. The
Fund is not an index fund and does not seek to replicate the
performance of a specified index.

The Fund may invest in FLexible EXchange™ Options (“FLEX
Options”), other types of listed options and over-the-counter (“OTC”)
options. FLEX Options are customized exchange-traded option
contracts available through the Chicago Board Option Exchange.
Through FLEX Options, the Fund could customize key contract terms
such as exercise prices and expiration dates.

The Fund’s investment strategy may cause a significant portion of the
distributions to shareholders to be treated as a return of capital.
Additional sources of distributions may include but are not limited to
income received from investments that provide exposure to equity
securities of companies that pay dividends.

During periods in which the equity markets are generally unchanged or
falling, or in a modestly rising market where the income from premiums
exceeds the aggregate appreciation of the underlying index over its
exercise price, a portfolio receiving premiums from its call option
writing strategy may outperform the same portfolio without such an
options strategy. However, in rising markets where the aggregate
appreciation of the underlying index over its exercise price exceeds the
income from premiums, a portfolio with a call writing strategy could
underperform the same portfolio without the options.

Additionally, the Fund’s investment strategies may involve active and
frequent trading resulting in high portfolio turnover.

The Fund will rebalance the portion of its portfolio that invests in
companies included in the Fund’s benchmark index in accordance with
the rebalance schedule of that index.

PRINCIPAL RISKS OF THE FUND

Loss of money is a risk of investing in the Fund. An investment in
the Fund is not a bank deposit and is not insured or guaranteed by
the Federal Deposit Insurance Corporation (“FDIC”) or any
government agency. The Fund should not be relied upon as a
complete investment program. There can be no assurance that the
Fund will achieve its investment objective. Investments in the Fund

involve substantial risks which prospective investors should consider
carefully before investing. The Fund’s principal risks are presented
below in alphabetical order, and not in the order of importance or
potential exposure.

Derivatives Risk. The Fund’s use of options, futures, forwards, swaps
and other derivative instruments may result in losses, including due to
adverse market movements. These instruments, which may pose risks in
addition to and greater than those associated with investing directly in
securities, currencies or other assets and instruments, may increase
market exposure and be illiquid or less liquid, volatile, difficult to price
and leveraged so that small changes in the value of the underlying assets
or instruments may produce disproportionate losses to the Fund. Certain
derivatives are also subject to counterparty risk, which is the risk that
the other party in the transaction will not fulfill its contractual
obligations. The use of derivatives is a highly specialized activity that
involves investment techniques and risks different from those associated
with investments in more traditional securities and instruments.

Large Shareholder Risk. Certain shareholders, including other funds
advised by the Investment Adviser, may from time to time own a
substantial amount of the Fund’s Shares. In addition, a third party
investor, the Investment Adviser or an affiliate of the Investment
Adviser, an authorized participant, a lead market maker, or another
entity (i.e., a seed investor) may invest in the Fund and hold its
investment solely to facilitate commencement of the Fund or to
facilitate the Fund’s achieving a specified size or scale. Any such
investment may be held for a limited period of time. There can be no
assurance that any large shareholder would not redeem its investment,
that the size of the Fund would be maintained at such levels or that the
Fund would continue to meet applicable listing requirements.
Redemptions by large shareholders could have a significant negative
impact on the Fund, including on the Fund’s liquidity. In addition,
transactions by large shareholders may account for a large percentage of
the trading volume on The NASDAQ Stock Market LLC (the
"Exchange”) and may, therefore, have a material upward or downward
effect on the market price of the Shares.

Management Risk. The Fund is actively managed, which means that
investment decisions are made based on investment views. There is no
guarantee that the investment views will produce the desired results or
expected returns, which may cause the Fund to fail to meet its
investment objective or to underperform its benchmark index or funds
with similar investment objectives and strategies.

Market Risk. The value of the securities in which the Fund invests may
go up or down in response to the prospects of individual companies,
particular sectors or governments and/or general economic conditions
throughout the world due to increasingly interconnected global
economies and financial markets. Events such as war, military conflict,
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
significantly impact the Fund and its investments.

Market Trading Risk. The net asset value (“NAV”) of the Fund and the
value of your investment may fluctuate. Market prices of Shares may
fluctuate, in some cases significantly, in response to the Fund’s NAV,
the intraday value of the Fund’s holdings and supply and demand for
Shares. The Fund faces numerous market trading risks, including
disruptions to creations and redemptions, the existence of extreme
market volatility or potential lack of an active trading market for Shares.
Any of these factors, among others, may result in Shares trading at a
significant premium or discount to NAV, which will be reflected in the
intraday bid/ask spreads and/or the closing price of Shares as compared
to NAV. If a shareholder purchases Shares at a time when the market
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price is at a premium to the NAV or sells Shares at a time when the
market price is at a discount to the NAV, the shareholder may pay more
for, or receive less than, the underlying value of the Shares, respectively.
Additionally, in stressed market conditions, the market for Shares may
become less liquid in response to deteriorating liquidity in the markets
for the Fund’s underlying portfolio holdings.

The securities held by the Fund may be traded in markets that close at a
different time than the stock exchange on which the Fund’s Shares are
listed. Liquidity in those securities may be reduced after the applicable
closing times. Accordingly, during the time when the Fund’s listing
exchange is open but after the applicable market closing, fixing or
settlement times, bid-ask spreads and the resulting premium or discount
to the Shares’ NAV may widen.

Option Writing Risk. Writing (selling) call options limits the
opportunity to profit from an increase in the market value of stocks in
exchange for up-front cash (the premium) at the time of selling the call
option. In a sharp rising market, the Fund could significantly
underperform the market. Furthermore, premium received from the
Fund’s call option writing strategies may not fully protect it against
market declines because the Fund will continue to bear the risk of a
decline in the value of its portfolio securities. In a sharply-falling equity
market, the Fund will likely also experience sharp declines in its NAV.

Other Investment Companies Risk. By investing in other investment
companies (including ETFs) indirectly through the Fund, investors will
incur a proportionate share of the expenses of the other investment
companies held by the Fund (including operating costs and investment
management fees) in addition to the fees regularly borne by the Fund. In
addition, the Fund will be affected by the investment policies, practices
and performance of such investment companies in direct proportion to
the amount of assets the Fund invests therein.

Seed Investor Risk. GSAM and/or its affiliates may make payments to
one or more investors that contribute seed capital to the Fund. Such
payments may continue for a specified period of time and/or until a
specified dollar amount is reached. Those payments will be made from
the assets of GSAM and/or such affiliates (and not the Fund). Seed
investors may contribute all or a majority of the assets in the Fund.
There is a risk that such seed investors may redeem their investments in
the Fund, particularly after payments from GSAM and/or its affiliates
have ceased. As with redemptions by other large shareholders, such
redemptions could have a significant negative impact on the Fund,
including on the Fund’s liquidity and the market price of the

Fund’s shares.

Stock Risk. Stock prices have historically risen and fallen in periodic
cycles. U.S. and foreign stock markets have experienced periods of
substantial price volatility in the past and may do so again in the future.

Strategy Risk. While the Fund seeks to provide monthly distributions,
there is no guarantee that distributions will always be paid or will be
paid at a relatively stable rate. In addition, the Fund’s investment
strategy may result in a significant portion of distributions being paid as
a return of capital for tax purposes. However, no assurance can be given
regarding the future tax character of the Fund’s distributions. A return of
capital is not taxable, but it reduces the shareholder’s basis in its shares,
which reduces the loss (or increases the gain) on a subsequent taxable
disposition of shares. The Fund’s option writing strategy is expected to
eliminate the tax holding periods for the Fund’s investment portfolio,
minimizing the likelihood of the Fund distributing long-term capital
gains to shareholders. Dividends from the Fund are not expected to
qualify as qualified dividend income eligible for taxation at the lowest
capital gains tax rates.

Tracking Error/Index Risk. Tracking error is the divergence of the
Fund’s performance (without regard to the options overwrite strategy)
from that of the benchmark. The performance of the Fund’s equity
investments may diverge from that of the benchmark for a number of
reasons. Tracking error may occur because of transaction costs, the
Fund’s holding of cash, differences in accrual of dividends, changes to
the benchmark or the need to meet new or existing regulatory
requirements. Unlike the Fund, the returns of the benchmark are not
reduced by investment and other operating expenses, including the
trading costs associated with implementing changes to its portfolio of
investments. Tracking error risk may be heightened during times of
market volatility or other unusual market conditions. The Fund will be
negatively affected by general declines in the securities and asset classes
represented in the benchmark. In addition, unless a specific security is
removed from the benchmark, the Fund generally would not sell a
security because the security’s issuer was in financial trouble.

Valuation Risk. The sale price the Fund could receive for a security
may differ from the Fund’s valuation of the security, particularly for
securities that trade in low volume or volatile markets or that are valued
using a fair value methodology. Because non-U.S. exchanges may be
open on days when the Fund does not price its Shares, the value of
foreign securities or assets in the Fund’s portfolio may change on days
when investors will not be able to purchase or sell the Fund’s Shares.
The Fund relies on various sources to calculate its NAV. The
information may be provided by third parties that are believed to be
reliable, but the information may not be accurate due to errors by such
pricing sources, technological issues or otherwise. NAV calculation
may also be impacted by operational risks arising from factors such as
failures in systems and technology.

PERFORMANCE

As the Fund had not operated for a full calendar year as of the date of
the Prospectus, there is no performance information quoted for the
Fund. Updated performance information is available at no cost at
am.gs.com or by calling the appropriate phone number on the back
cover of the Prospectus.

PORTFOLIO MANAGEMENT

Goldman Sachs Asset Management, L.P. is the investment adviser for
the Fund (the “Investment Adviser” or “GSAM?”).

Portfolio Managers: Raj Garigipati, Managing Director; and William
Helm, CFA, Vice President, have each managed the Fund since October
2023.

BUYING AND SELLING FUND SHARES

Individual Shares of the Fund may only be purchased and sold in
secondary market transactions through a broker or dealer at market
price. Because Shares trade at market prices, rather than NAV, Shares of
the Fund may trade at a price greater than NAV (i.e., a premium) or less
than NAV (i.e., a discount).

You may incur costs attributable to the difference between the highest
price a buyer is willing to pay for Shares (bid) and the lowest price a
seller is willing to accept for Shares (ask) (the “bid-ask spread”) when
buying or selling Shares in the secondary market.

Recent information, including information about the Fund’s NAYV,
market price, premiums and discounts, and bid-ask spreads, is included
on the Fund’s website at am.gs.com.


https://am.gs.com/en-us/advisors
https://am.gs.com/en-us/advisors
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TAX INFORMATION

The Fund’s distributions are taxable, and will be taxed as ordinary
income or capital gains, unless you are investing through a tax-deferred
arrangement, such as a 401(k) plan or an individual retirement account.
Investments made through tax-deferred arrangements may become
taxable upon withdrawal from such arrangements.
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PAYMENTS TO BROKER-DEALERS AND
OTHER FINANCIAL INTERMEDIARIES

If you purchase Shares of the Fund through a broker-dealer or other
financial intermediary (such as a bank), GSAM or other related
companies may pay the intermediary for the sale of Fund Shares or
related services. These payments may create a conflict of interest by
influencing the broker-dealer or other intermediary and your
salesperson to recommend the Fund over another investment. Ask your
salesperson or visit your financial intermediary’s website for

more information.





