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Seeking Quality Income in Short-Term Munis
The GS Short Duration Tax-Free Fund seeks a high level of current income, exempt from 

federal income tax. The fund invests across the municipal investment grade spectrum 

with a focus on shorter dated maturities.

GOLDMAN SACHS SHORT 
DURATION TAX-FREE FUND
Overall Morningstar Ratings  (I Shares)  (A Shares)
Class A: GSDTX | Class C: GSTCX | Class I: GSDUX | Class Inv: GDIRX | Class R6: GDUSX

As of September 30, 2023. Morningstar Risk-Adjusted Ratings: Muni National Short Category- Class I Shares 3 Year 3 stars out of 209 funds, 5 Year 3 stars out of 191 funds, 10 Year 4 stars out of 139 funds. Class A Shares 3 Year 3 
stars, 5 Year 2 stars, 10 Year 3 stars. Overall number of funds same as 3 year period. See additional Morningstar disclosures on page 6.
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In light of recent market volatility, many investors have sought safety by pouring record amounts of cash into 
low yielding money market funds. We think that investors seeking additional yield may wish to consider extending 
duration and putting their cash to work with high quality short-dated municipals. Over rolling 3-year periods, 
short duration munis have outperformed muni cash 86% of the time.1

Why Consider: Short-dated munis may be attractive for investors seeking 
enhanced income over cash with limited interest rate sensitivity.

1. Since Common Inception (June 30, 1993) ending September 30, 2023. Source: Goldman Sachs Asset Management and Bloomberg. Returns shown for the Securities Industry and Financial Markets Association (SIFMA) Municipal Swap 
Index and the Bloomberg  Municipal Bond 1-3Y Blend Index. Past performance does not guarantee future results, which may vary.

Historical Outperformance of Short Duration Munis Over Muni Cash
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The GS Short Duration Tax-Free Fund utilizes dedicated credit resources, yield curve analysis, and disciplined risk 
management in an effort to generate risk-aware income. Short-term municipal bonds have historically offered 
relative stability as demonstrated by their low volatility and low default experience. These characteristics in 
combination with the fund’s risk-aware investment framework help to manage drawdown risk. As illustrated below, 
the GS Short Duration Tax-Free Fund has demonstrated relative resilience compared to taxable short-term bond 
funds during equity sell-offs.

How We Invest: Focus on generating risk-aware income with an emphasis 
on stability, consistency, and downside risk management.

Left chart source: Goldman Sachs Asset Management. As of September 30, 2023. Right chart source: Goldman Sachs Asset Management and Morningstar. As of September 30, 2023. Periods shown are the largest non-overlapping 
quarterly drawdown periods for the S&P 500 Index over the last 20 Years Returns are cumulative. The returns represent past performance. Past performance does not guarantee future results. The Fund’s investment return and 
principal value will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the performance quoted above. Please visit our 
website at: www.GSAM.com to obtain the most recent month-end returns. Please see standardized total returns on page 4. The portfolio risk management process includes an effort to monitor and manage risk, but does not imply 
low risk.

Emphasis on stability and consistency Downside risk management during equity drawdowns
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Morningstar Percentile and Absolute Rankings: Muni National Short Funds Category-Class I Shares 1 Year out of 228 funds, 3 Year out of 209 funds, 5 Year out of 191 funds, 10 Year out of 139 funds. 
1. Graph compares returns of the Fund to its Morningstar peer group average over the past 10 years (85 rolling 3 year periods). Source: Goldman Sachs Asset Management and Morningstar. As of September 30, 2023. GSDUX: 30 Day SEC 
Yield (subsidized) 3.21%; 30 Day SEC Yield (unsubsidized) 3.19%. Peer group yield data as of most recent disclosure. Goldman Sachs does not provide accounting, tax, or legal advice. The returns represent past performance. Past 
performance does not guarantee future results. The Fund’s investment return and principal value will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. Current 
performance may be lower or higher than the performance quoted above. Please visit our website at: www.GSAM.com to obtain the most recent month-end returns. 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 Institutional Shares do not 
involve a sales charge, such a charge is not applied to their Standardized Total Returns. 
Expense Ratios Class I Gross/Net: 0.41%/0.39%. 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 leastJuly 28, 2024, and prior to such date the Investment Adviser may not terminate the 
arrangements without the approval of the Fund’s Board of Trustees.

An agile and disciplined approach to investing has contributed to GS Short Duration Tax-Free Fund’s outperformance 
of its peer group average 78% of the time over 3-year rolling periods.1 GSDUX has also offered competitive risk- 
adjusted returns and income relative to peers.

Why Us: A longstanding and demonstrated track record.

Strong results versus peers over time

Peer Group Average Rolling 3-Year Total Return (%)
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Competitive income versus other short duration 
muni strategies

49%

30 Day SEC Yield
(Subsidized)

3.21% 94/190
Top Quartile

Bottom Quartile

Absolute Rank

*Month-ending September 30, 2023

1 Year 3 Year 5 Year 10 Year

Total Return (%) 2.67 -0.58 0.87 1.12

Total Return % Rank 35 53 46 20

Sharpe Ratio -0.73 -0.97 -0.39 -0.04

Sharpe Ratio % Rank 26 28 36 21
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For more information on Goldman Sachs Short Duration Tax-Free Fund, 
contact your Goldman Sachs Asset Management representative 
or visit GSAM.com/munis.

Goldman Sachs Municipal Fixed Income 

Tenured. Agile. Disciplined.
Decades of experience equips a dedicated team to make informed investment decisions  
in the complex municipal bond market.
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Risk Considerations
The Goldman Sachs Short Duration Tax-Free Fund invests primarily in municipal securities, the interest on which 
is exempt from regular federal income tax and is not a tax preference item under the federal alternative minimum 
tax. The Fund may invest up to 20% of its portfolio in private activity bonds whose income may be subject to the 
federal alternative minimum tax and taxable investments. Investments in fixed income securities are subject 
to the risks associated with debt securities generally, including credit, liquidity and interest rate risk. The 
Fund may make investments that are or may become illiquid. At times, the Fund may be unable to sell illiquid 
investments without a substantial drop in price, if at all. The Fund may be more sensitive to adverse economic, 
business or political developments if it invests a substantial portion of its assets in bonds of similar projects or 
in particular types of municipal securities. Because the Fund may invest heavily in investments in particular 
states and sectors, the Fund is subject to greater risk of loss as a result of adverse events affecting those states 
and sectors than if its investments were not so focused. The Fund may be adversely impacted by changes in tax 
rates and policies, and is not suited for IRAs or other tax-exempt or deferred accounts. The Fund’s investments 
are also subject to market risk, which means that the value of the securities in which it invests may go up or down 
in response to the prospects of individual companies, particular sectors or governments and/or general economic 
conditions. The Fund’s investments in other investment companies (including ETFs) subject it to additional 
expenses. 

Definitions
Bloomberg  Municipal 1-3 Year Blend Index is an unmanaged index, represents investment grade municipal bonds 
with maturities greater than one year and less than 4 years, and does not reflect any deduction for fees, expenses 
or taxes.
Duration is a measure of the sensitivity of the price of a fixed-income investment to a change in interest rates.
Net Asset Value (NAV) is the market value of one share of the Fund.
SIFMA Municipal Swap Index is a 7-day high-grade market index comprised of tax-exempt VRDOs reset rates that 
are reported to the Municipal Securities Rule Making Board’s (MSRB’s) SHORT reporting system.
S&P 500 Index is the Standard & Poor’s 500 Composite Stock Prices Index of 500 stocks, an unmanaged index of 
common stock prices. The index figures do not reflect any deduction for fees, expenses or taxes. It is not possible to 
invest directly in an unmanaged index.
Sharpe Ratio is calculated by taking the excess return of the fund versus the risk-free rate and dividing that result 
by the standard deviation of the fund over that same period.
Standard Deviation is defined as a measure of the dispersion of a set of data from its mean.

General Disclosures
The method of calculation of the 30-Day Standardized Subsidized Yield is mandated by the Securities Exchange 
Commission and is determined by dividing the net investment income per share earned during the last 30 days 
of the period by the maximum public offering price of the Fund (“POP”) per share on the last day of the period. 
This number is then annualized. The 30-Day Standardized Subsidized Yield reflects fee waivers and/ or expense 
reimbursements recorded by the Fund during the period. Without waivers and/or reimbursements, yields would be 
reduced. This yield does not necessarily reflect income actually earned and distributed by the Fund and, therefore, 
may not be correlated with the dividends or other distributions paid to shareholders. The 30-Day Standardized 
Unsubsidized Yield does not adjust for any fee waivers and/or expense reimbursements in effect. If the Fund does 
not incur any fee waivers and/or expense reimbursements during the period, the 30-Day Standard Subsidized Yield 
and 30-Day Standardized Unsubsidized Yield will be identical.
As of January 31, 2021, the Fund’s administrator revised its SEC 30-day yield calculation for interest earned on 
pre-refunded bonds. The SEC 30-day yield reflects the revised calculation.
The Morningstar RatingTM is calculated for funds with at least a 3-year history based on a risk-adjusted return 
measure that accounts for variation in a fund’s monthly excess returns. Exchange-traded funds and open-ended 
mutual funds are considered a single population. In each category, the top 10% = 5 stars, next 22.5% = 4 stars, next 
35% = 3 stars, next 22.5% = 2 stars, and bottom 10% = 1 star. Overall rating is derived from a weighted average of 
the returns associated with its 3-, 5-, and 10-year (if applicable) rating, excluding all sales charges. Weights are 
based on the # of months of total returns: 100% 3-year rating for 36-59 months, 60% 5-year rating/40% 3-year 
rating for 60-119 months, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months.
Morningstar Percentile and Absolute Rankings are based on the total return percentile rank within each 
Morningstar Category and do not account for a fund’s sales charge (if applicable). Rankings will not be provided for 

periods less than one year. The highest (or most favorable) percentile rank is 1 and the lowest (or least favorable) 
percentile rank is 100. Historical percentile ranks are based on a snapshot of the funds as they were at the time 
of the calculation. Percentile ranks within categories are most useful in those groups that have a large number of 
funds. For small universes, funds will be ranked at the highest percentage possible. For instance, if there are only 
two specialty- utility funds with 10-year average total returns, Morningstar will assign a percentile rank of 1 to the 
top-performing fund, and the second fund will earn a percentile rank of 51 (indicating the fund underperformed 
50% of the sample).
Rankings for other share classes may vary. ©2023 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. This material is provided for informational purposes only. It is not an offer or 
solicitation to buy or sell any securities.
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.
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 1-800-526-7384. 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.
Goldman Sachs Short Duration Tax-Free 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 document and may be subject to change, they should not be construed as investment advice. 
Goldman Sachs does not provide accounting, tax, or legal advice. Notwithstanding anything in this document to 
the contrary, and except as required to enable compliance with applicable securities law, you may disclose to any 
person the US federal and state income tax treatment and tax structure of the transaction and all materials of 
any kind (including tax opinions and other tax analyses) that are provided to you relating to such tax treatment 
and tax structure, without Goldman Sachs imposing any limitation of any kind. Investors should be aware that a 
determination of the tax consequences to them should take into account their specific circumstances and that the 
tax law is subject to change in the future or retroactively and investors are strongly urged to consult with their own 
tax advisor regarding any potential strategy, investment or transaction.
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.
Goldman Sachs & Co. LLC, distributor of the Fund(s), is not a bank, and Fund shares distributed by Goldman Sachs 
& Co. LLC are neither deposits nor obligations of, nor endorsed, nor guaranteed by any bank or other insured 
depository institution, nor are they insured by the Federal Deposit Insurance Corporation, the Federal Reserve 
Board, or any other government agency. Investment in the Funds involves risks, including possible loss of the 
principal amount invested.

Confidentiality
No part of this material may, without Goldman Sachs Asset Management’s prior written consent, be (i) copied, 
photocopied or duplicated in any form, by any means, or (ii) distributed to any person that is not an employee, 
officer, director, or authorized agent of the recipient.
© 2023 Goldman Sachs. All rights reserved. 
317271-TMPL-05/2023-1795273. Date of First Use: May 09, 2023.
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https://www.gsam.com/bin/gsam/servlets/LiteratureViewerServlet?pdflink=%2Fcontent%2Fdam%2Fgsam%2Fpdfs%2Fus%2Fen%2Fprospectus-and-regulatory%2Fprospectus%2Fmunicipal-fixed-income-funds-pro.pdf&RequestURI=/content/gsam/us/en/advisors&sa=n

