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Fund Performance (%)Market Review
In November, the Fed(Federal Reserve) cut the federal funds 

rate by 0.25%, from 4.75-5% to 4.5-4.75%, and in December, the 

Fed delivered another 25bp cut, from 4.5-4.75% to 4.25-4.5%. 

There has been continued progress towards the Fed’s inflation 

targets while the labor market remains healthy which so far 

supports our soft-landing base case. Given the resilience of the 

labor market, we believe there is a risk the Fed may choose to 

delay cuts which were initially projected for early 2025, resulting 

in a steeper curve versus the beginning of the quarter. The 2-

year-node of the USD yield curve sold off by 60bps over the 

period, driven by a variety of factors, including strong US 

economic data, Fed speak on delaying cuts, fiscal perceptions, 

and tariff risks. 

Enhanced Income Fund

Attribution: The Fund outperformed its benchmark over the 

fourth quarter of 2024 on a gross and net basis.

Duration: The portfolio’s duration strategy detracted from returns 

over the quarter. Starting mid-December, government bond 

yields have been rising due to various factors, including strong 

US economic data, the Fed's actions, fiscal perceptions, and tariff 

risks. At its December meeting, the Fed signaled a slower pace 

of rate cuts, projecting two cuts in 2025, down from four 

previously. The market is trying to determine whether this change 

is because the Fed believes the economy is strong enough to not 

need more cuts or if it's due to the potential policy mix under a 

second Trump term. If the economy is driving these changes, any 

soft data, especially on the labor market front, could lead to a 

pullback in yields. However, if the Trump policy mix is causing 

Fed caution, we might face some policy uncertainty until we see 

which parts of the rhetoric become reality.

Cross-Sector: The portfolio's cross sector strategy added to 

returns over the period, primarily due to our exposure to IG 

Corporates. Issuance volume remains robust; 2024 enjoyed the 

highest amount of Q4 issuance since 2021. Despite elevated 

supply in investment grade markets, demand has helped keep 

spreads in check and new issue concessions tight.

Selection: Overall, our selection strategy added to returns. 

Outperformance was driven Securitized selection, specifically 

CLO and CMBS selection, and Corporate selection, primarily IG 

Industrials and Financials. Securitized credit sectors have strong 

carry profiles and are well-positioned amidst the Fed cutting cycle
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Standardized Total Returns for Period Ended 12/31/24

The Standardized Total Returns are average annual total returns or cumulative total 

returns (only if the performance period is one year or less) as of the most recent 

calendar quarter end. They assume reinvestment of all distributions at net asset 

value. Because A Shares and Institutional Shares do not involve a sales charge, 

such a charge is not applied to their Standardized Total Returns.

Expense Ratios as of 12/31/2024

The expense ratios of the Fund, both current (net of any fee waivers or expense 

limitations) and before waivers (gross of any fee waivers or expense limitations) are 

as set forth above. Pursuant to a contractual arrangement, the Fund’s waivers 

and/or expense limitations will remain in place through at least July 29, 2025 and 

prior to such date the investment adviser may not terminate the arrangements 

without the approval of the Fund’s Board of Trustees. Please refer to the Fund’s 

prospectus for the most recent expenses

For periods one year or greater, performance is annualized. The returns represent 

past performance. Past performance does not guarantee future results. The Fund’s 

investment return and principal value will fluctuate so that an investor’s shares, 

when redeemed, may be worth more or less than their original cost. Current 

performance may be lower or higher than the performance quoted above. Please 

visit am.gs.com to obtain the most recent month-end returns. Performance reflects 

cumulative total returns for periods of less than one year and average annual total returns 

for periods of greater than one year.  All Fund performance data reflect the reinvestment 

of distributions.

GOLDMAN SACHS ENHANCED 

INCOME, SHORT DURATION 

BOND AND SHORT DURATION 

GOVERNMENT FUNDS

GS Enhanced Income 

Fund:

Class A: GEIAX

Class Adm: GSCDX

Class I: GEADX

Class R6: GEIUX

GS Short Duration 

Bond Fund:

Class A: GDIAX

Class C: GDICX

Class I: GDFIX

Class Inv: GSSRX

Class R6: GDIUX

Class R: GIFRX

GS Short Duration 

Government Fund:

Class A: GSSDX

Class C: GSDCX

Class I: GSTGX

Class S: GSDSX

Class Inv: GTDTX

Class R6: GSTUX

Class A Shares Class I Shares

One Year 4.95% 5.30%

Five Years 2.29% 2.54%

Ten Years 1.81% 2.08%

Current

Expense Ratio (Net)

Expense

Ratio Before Waivers (Gross)

Class A Shares 0.58% 0.62%

Class I Shares 0.35% 0.39%
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Short Duration Bond Fund

Attribution: The Fund outperformed its benchmark over the 

fourth quarter of 2024 on a gross basis and underperformed its 

benchmark on a net basis.

Duration: The portfolio’s duration strategy detracted from returns 

over the quarter.  Starting mid-December, government bond 

yields have been rising due to various factors, including strong 

US economic data, the Fed's actions, fiscal perceptions, and tariff 

risks. At its December meeting, the Fed signaled a slower pace 

of rate cuts, projecting two cuts in 2025, down from four 

previously. The market is trying to determine whether this change 

is because the Fed believes the economy is strong enough to not 

need more cuts or if it's due to the potential policy mix under a 

second Trump term. If the economy is driving these changes, any 

soft data, especially on the labor market front, could lead to a 

pullback in yields. However, if the Trump policy mix is causing 

Fed caution, we might face some policy uncertainty until we see 

which parts of the rhetoric become reality.

Cross-Sector: The portfolio's cross sector strategy added to 

returns over the quarter, largely driven by overweight exposure to 

CMBS and CLO. Securitized credit sectors have strong carry 

profiles and are well-positioned amidst the Fed cutting cycle.

Selection: Overall, our selection strategy added to returns over 

the period. Outperformance was driven by Securitized selection, 

specifically Non-Agency MBS, and Agency MBS selection.

Fund Performance (%)

For periods one year or greater, performance is annualized. The returns represent 

past performance. Past performance does not guarantee future results. The Fund’s 

investment return and principal value will fluctuate so that an investor’s shares, 

when redeemed, may be worth more or less than their original cost. Current 

performance may be lower or higher than the performance quoted above. Please 

visit am.gs.com to obtain the most recent month-end returns. Performance reflects 

cumulative total returns for periods of less than one year and average annual total returns 

for periods of greater than one year.  All Fund performance data reflect the reinvestment 

of distributions.

Standardized Total Returns for Period Ended 12/31/24

The Standardized Total Returns are average annual total returns or cumulative total 

returns (only if the performance period is one year or less) as of the most recent 

calendar quarter end. They assume reinvestment of all distributions at net asset 

value. These returns reflect the maximum sales charge of 1.5% for Class A Shares. 

Because Institutional Shares do not involve a sales charge, such a charge is not 

applied to their Standardized Total Returns.

Expense Ratios as of 12/31/24

Current

Expense Ratio (Net)

Expense

Ratio Before Waivers (Gross)

Class A Shares 0.75% 0.81%

Class I Shares 0.44% 0.48%

The expense ratios of the Fund, both current (net of any fee waivers or expense 

limitations) and before waivers (gross of any fee waivers or expense limitations) are 

as set forth above. Pursuant to a contractual arrangement, the Fund’s waivers 

and/or expense limitations will remain in place through at least July 29, 2025 and 

prior to such date the investment adviser may not terminate the arrangements 

without the approval of the Fund’s Board of Trustees. Please refer to the Fund’s 

prospectus for the most recent expenses

Class A Shares Class I Shares

One Year 2.98% 4.91%

Five Years 1.43% 2.05%

Ten Years 1.69% 2.18%
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Short Duration Government Fund

Attribution: The Fund outperformed its benchmark over the 

fourth quarter of 2024 on a gross and net basis.

Duration: The portfolio’s duration strategy modestly added to 

returns over the quarter. Starting mid-December, government 

bond yields have been rising due to various factors, including 

strong US economic data, the Fed's actions, fiscal perceptions, 

and tariff risks. At its December meeting, the Fed signaled a 

slower pace of rate cuts, projecting two cuts in 2025, down from 

four previously. The market is trying to determine whether this 

change is because the Fed believes the economy is strong 

enough to not need more cuts or if it's due to the potential policy 

mix under a second Trump term. If the economy is driving these 

changes, any soft data, especially on the labor market front, 

could lead to a pullback in yields. However, if the Trump policy 

mix is causing Fed caution, we might face some policy 

uncertainty until we see which parts of the rhetoric become 

reality.

Cross-Sector: The portfolio's cross sector strategy did not 

materially impact returns over the quarter.

Selection: Overall, our selection strategy added to returns over 

the period. Govt/swap selection added to returns, along with our 

overweight in Agency MBS. 

Economic and Sector Outlook

Following the Fed’s suggestion of a slower pace of cuts in 2025 

than previously anticipated, along with a strong December 

employment report, the key to determining the pace and extent of 

future monetary easing is inflation. The upcoming change in 

regime in the US also has the potential to be a catalyst for market 

volatility.  The market is pricing in about 40bps of cuts in 2025, 

with the first price not fully priced in until July. 

Fund Performance (%)

For periods one year or greater, performance is annualized. The returns represent 

past performance. Past performance does not guarantee future results. The Fund’s 

investment return and principal value will fluctuate so that an investor’s shares, 

when redeemed, may be worth more or less than their original cost. Current 

performance may be lower or higher than the performance quoted above. Please 

visit am.gs.com to obtain the most recent month-end returns. Performance reflects 

cumulative total returns for periods of less than one year and average annual total returns 

for periods of greater than one year.  All Fund performance data reflect the reinvestment 

of distributions.

Standardized Total Returns for Period Ended 12/31/24

The Standardized Total Returns are average annual total returns or cumulative total 

returns (only if the performance period is one year or less) as of the most recent 

calendar quarter end. They assume reinvestment of all distributions at net asset 

value. These returns reflect the maximum sales charge of 1.5% for Class A Shares. 

Because Institutional Shares do not involve a sales charge, such a charge is not 

applied to their Standardized Total Returns.

Expense Ratios as of 12/31/24

Current

Expense Ratio (Net)

Expense

Ratio Before Waivers (Gross)

Class A Shares 0.81% 0.92%

Class I Shares 0.48% 0.59%

The expense ratios of the Fund, both current (net of any fee waivers or expense 

limitations) and before waivers (gross of any fee waivers or expense limitations) are 

as set forth above. Pursuant to a contractual arrangement, the Fund’s waivers 

and/or expense limitations will remain in place through at least July 29, 2025 and 

prior to such date the investment adviser may not terminate the arrangements 

without the approval of the Fund’s Board of Trustees. Please refer to the Fund’s 

prospectus for the most recent expenses

Class A Shares Class I Shares

One Year 1.78% 3.66%

Five Years 0.30% 0.93%

Ten Years 0.64% 1.13%
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Risk Considerations 

Effective after the close of business on October 19, 2021, the Goldman Sachs Enhanced Income Fund changed its benchmark index from the Goldman Sachs Enhanced 

Income Fund Composite Index, a custom benchmark comprised of the ICE BofAML Six-Month U.S. Treasury Bill Index (50%) and the ICE BofAML One-Year U.S. Treasury 

Note Index (50%), to the ICE BofAML One-Year U.S. Treasury Note Index (100%), and certain of its principal investment strategies. Performance information prior to this date 

reflects the Fund's former strategies.

The Goldman Sachs Enhanced Income Fund invests primarily in a portfolio of U.S. dollar denominated fixed income securities, including non-mortgage U.S. government securities, 

corporate notes, commercial paper, fixed and floating rate asset-b  k                       g                      ’            s in fixed income securities are subject to the risks 

associated with debt securities generally, including credit, liquidity and interest rate risk. Any guarantee on U.S. government securities applies only to the underlying securities of the 

                                                         ’          Foreign investments may be more volatile and less liquid than investments in U.S. securities and are subject to the 

   k                                                         ’                         bj       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. Derivative instruments may involve a high degree of 

financial risk. These risks include the risk that a small movement in the price of the underlying security or benchmark may result in a disproportionately large movement, unfavorable or 

favorable, in the price of the derivative instrument; the risk of default by a counterparty; and liquidity risk (i.e., the risk that an investment may not be able to be sold without a substantial 

drop in price, if at all). Investments in asset-backed securities are subject to prepayment risk (i.e., the risk that in a declining interest rate environment, issuers may pay principal more 

q   k                        g                                                 g               )          ’                 other investment companies (including ETFs) subject it to 

additional expenses.

The Goldman Sachs Short Duration Government Fund invests primarily in U.S. government securities, including agency issued adjustable rate and fixed rate mortgage-backed 

securities or other mortgage-related securities and in repurchase agreements collateralized by such securities. The Fund may gain exposure to agency issued mortgage-backed securities 

through several methods, including by utilizing to-be-announced agreements in agency issued mortgage-backed securities. The Fund's investments in fixed income securities are subject 

to the risks associated with debt securities generally, including credit, liquidity, interest rate and call risk. The Fund's net asset value and yield are not guaranteed by the U.S. 

government or by its agencies, instrumentalities or sponsored enterprises. Any guarantee on U.S. government securities applies only to the underlying securities of the Fund if held to 

maturity and not to the value of the Fund's shares. Investments in mortgage-backed securities, privately issued adjustable rate and fixed rate mortgage-backed securities, are also 

subject to prepayment risk (i.e., the risk that in a declining interest rate environment, issuers may pay principal more quickly than expected, causing the Fund to reinvest proceeds at 

lower prevailing interest rates). The Fund's investments are also subject to market risk, which means that the value of the securities in which it invests may go up or down in response to 

the prospects of individual companies, particular sectors or governments and/or general economic conditions. Utilizing reverse repurchase agreements involves leverage of the Fund's 

assets and presents various other risks. Derivative instruments may involve a high degree of financial risk. These risks include the risk that a small movement in the price of the 

underlying security or benchmark may result in a disproportionately large movement, unfavorable or favorable, in the price of the derivative instrument; the risk of default by a 

counterparty; and liquidity risk (i.e., the risk that an investment may not be able to be sold without a substantial drop in price, if at all). The Fund's investments in other investment 

companies (including ETFs) subject it to additional expenses.

Effective after the close of business on July 29, 2021, the Goldman Sachs Short Duration Income Fund was renamed the Goldman Sachs Short Duration Bond Fund and 

changed its benchmark index from the Goldman Sachs Short Duration Income Fund Composite Index to the Goldman Sachs Short Duration Bond Fund Composite Index.

The Goldman Sachs Short Duration Bond Fund invests primarily in U.S. or foreign fixed income securities, including U.S. government securities, including agency issued adjustable 

rate and fixed rate mortgage-backed securities or other mortgage-related securities, corporate debt securities, collateralized loan obligations, privately issued adjustable rate and fixed 

rate mortgage-backed securities or other mortgage-related securities or other mortgage-related securities and, together with agency mortgage-backed securities, asset-backed securities, 

high yield non-investment grade securities, bank loans and emerging countries debt. The Fund may gain exposure to agency issued mortgage-backed securities through several 

methods, including by utilizing to-be-announced agreements in agency issued mortgage-backed securities. Investments in fixed income securities are subject to the risks associated with 

debt securities generally, including credit, liquidity, interest rate, call and extension risk. Any guarantee on U.S. government securities applies only to the underlying securities of 

                                                             ’                         mortgage-backed securities are also subject to prepayment risk (i.e., the risk that in a declining 

interest rate environment, issuers may pay principal more quickly than expected, causing the Fund to reinvest proceeds at lower prevailing interest rates). High yield, lower rated 

investments involve greater price volatility and present greater risks than higher rated fixed income securities. Indirect loan participations may subject the Fund to greater delays, 

expenses and risks than direct obligations in the case that a borrower fails to pay scheduled principal and interest. Foreign and emerging markets investments may be more volatile 

and less liquid than investments in U.S. securities and are subject to the risks of currency fluctuations and adverse economic, social or political developments. The Fund may invest in 

loans directly, through loan assignments, or indirectly, by purchasing participations or sub-participations from financial institutions. Indirect purchases may subject the Fund to greater 

delays, expenses and risks than direct obligations in the case that a borrower fails to pay scheduled principal and interest. Th      ’                         bj       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. Utilizing reverse repurchase agreements                g             ’                                       k                                                    

    ’                  b           b             InterBank         R    (“    R”)                     b        b   b g     g                      b                        LIBOR 

may affect the value, liquidity or return on certain Fund investments and may result in costs incurred in connection with closing out positions and entering new trades. Derivative 

instruments may involve a high degree of financial risk. These risks include the risk that a small movement in the price of the underlying security or benchmark may result in a 

disproportionately large movement, unfavorable or favorable, in the price of the derivative instrument; risks of default by a counterparty; and liquidity risk (i.e., the risk that an investment 

        b   b      b                   b                                 )          ’                                        age, which can make the Fund more volatile. The Fund may be 

more sensitive to adverse economic, business or political developments if it invests a substantial portion of its assets in bonds of similar projects or in particular types of municipal 

securities          ’                 other investment companies (including ETFs) subject it to additional expenses.
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QCHY_A AND I/10-24

General Disclosures

Fund holdings and allocations shown are unaudited, and         b                                                              g                                          ’         

investment portfolio, which may change at any time. 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.

The Enhanced Income Composite is an equal weight blend of the ICE BofA ML Six-Month U.S. Treasury Bill Index and the ICE BofA ML One-Year U.S. Treasury Note Index.

The Composite BM for Goldman Sachs Short Duration Income Fund is comprised of the Bloomberg U.S. 1-3 Year Corporate Bond Index (50%) and the Bloomberg U.S. 1-3 Year 

Government Bond Index (50%). The Bloomberg US Government 1-3 Yr Index is comprised of the U.S. Treasury and U.S. Agency Indices. The U.S. Government 1-3 Yr Index includes 

Treasuries (public obligations of the U.S. Treasury that have remaining maturities of more than one year and less than five years) and U.S. agency debentures (publicly issued debt of 

U.S. Government agencies, quasi-federal corporations, and corporate or foreign debt guaranteed by the U.S. Government). The U.S. Government Index is a component of the U.S. 

Government/Credit Index and the U.S. Aggregate Index. It is not possible to invest directly in an unmanaged index..

References to indices, benchmarks or other measures of relative market performance over a specified period of time are provided for your information only and do not imply that the 

portfolio will achieve similar results. The index composition may not reflect the manner in which a portfolio is constructed. While an adviser seeks to design a portfolio which reflects 

appropriate risk and return features, portfolio characteristics may deviate from those of the benchmark.

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.

A basis point is 1/100th of a percent. 

The ICE BofA Merrill Lynch 3-month US Treasury Bills Index measures total return on cash, including price and interest income, based on short-term government Treasury Bills of about 

90-day maturity, as reported by BofA Merrill Lynch, and do not reflect any deduction for fees, expenses or taxes.

The One-Year U.S. Treasury Note Index and the Two-Year Treasury Note Index, as reported by ICE Bank of America Merrill Lynch, do not reflect any deduction for fees, expenses or 

taxes.

The 9-Month Treasury Composite Index is an equal weight blend of the Six-Month US Treasury Bill Index and the One-Year US Treasury Note Index. The Six-Month U.S. Treasury Bill 

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

index.

The ICE BofA Merrill Lynch 2-Year US Treasury Note Index is a one-security index comprised of the most recently issued 2-year US Treasury note. The index is rebalanced monthly. 

The ICE BofA Merrill Lynch 1-Year US Treasury Note Index is comprised of a single issue purchased at the beginning of the month and held for a full month. At the end of the month that 

issue is sold and rolled into a newly selected issue. The issue selected at each month-end rebalancing is the outstanding two-year Treasury note that matures closest to, but not beyond, 

one year from the rebalancing date. To qualify for selection, an issue must have settled on or before the month end rebalancing date.

The Goldman Sachs Short Duration Bond Fund Composite Index is comprised of the Bloomberg U.S. 1-3 Year Corporate Bond Index (50%) and the Bloomberg U.S. 1-3 Year 

Government Bond Index (50%). The Bloomberg US Government 1-3 Yr Index is comprised of the U.S. Treasury and U.S. Agency Indices. The U.S. Government 1-3 Yr Index includes 

Treasuries (public obligations of the U.S. Treasury that have remaining maturities of more than one year and less than five years) and U.S. agency debentures (publicly issued debt of 

U.S. Government agencies, quasi-federal corporations, and corporate or foreign debt guaranteed by the U.S. Government). The U.S. Government Index is a component of the U.S. 

Government/Credit Index and the U.S. Aggregate Index. It is not possible to invest directly in an unmanaged index.

Index Benchmarks

Indices are unmanaged. The figures for the index reflect the reinvestment of all income or dividends, as applicable, but do not reflect the deduction of any fees or expenses which would 

reduce returns. Investors cannot invest directly in indices.

The indices referenced herein have been selected because they are well known, easily recognized by investors, and reflect those indices that the Investment Manager believes, in part 

based on industry practice, provide a suitable benchmark against which to evaluate the investment or broader market described herein. 

The Index figures do not reflect any deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.

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 GSAM and is not a product of Goldman Sachs Global Investment 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 GSAM has no obligation to provide any updates or changes. 

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 commentary and may be subject to change, they should not be construed as investment advice.

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

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.

© 2025 Goldman Sachs. All Rights Reserved. Date of First Use: February 18, 2025. 411364-OTU-02/2025
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