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A Buy-Write Strategy

A Core US Equity strategy with robust tax-advantaged income potential from
a high-yield equity portfolio (“Buy”) and sold call option premium (“Write”).
Across a more volatile equity market landscape, the merits of Buy-Write
strategies may include a more defensive return profile, and a greater portion
of return from income, as opposed to uncertain price appreciation.

Morningstar Risk-Adjusted Ratings as of December 31, 2023 : US Fund Derivative Income - Goldman Sachs Eq Div and Prem Class | Shares 3 Year 3 Stars out of 78 funds, 5 Year 5 Stars out of 71 Funds, 10 Year 5 Star out of 34 Funds.
Goldman Sachs Eq Divand Prem Class A Shares 3 Year 3 Stars out of 78 funds, 5 Year 5 Stars out of 71 Funds, 10 Year 5 Star out of 34 Funds.. Overall period of funds is the same as the 3-year period. Ratings for other share classes may vary.
Past performance does not guarantee future results, which may vary. See additional Morningstar disclosures on page 8.



Why Consider: The Next Decade May Look Very Different from the Last

Time to lower expectations: The S&P 500 returned ~12% annualized over the last 10 years through 40Q 2022—
well above historical trend—but we expect a significant step-down for Core US Equities over the next decade.
There is the powerful notion that some part of the returns of the next decade were “pulled forward” by the
Covid-pandemic rebound, and, as a result, we may need to lower our expectations moving forward.

A Different Landscape: Across a more volatile backdrop, it may be more relevant to accept lower highs in
exchange for higher lows. Buy-Write strategies—like GS US Equity Dividend and Premium Fund—may help
position client portfolios for the potentially challenging investment landscape to come by sourcing a greater
portion of total return from more stable income as opposed to less certain price appreciation.

Risk and Reward

S&P 500 Index Historical 10-Year Data* M S&P 500 Index: 10-Year Forward-Looking Expected Returns
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Source: Morningstar Direct, December 31, 2023.* Historical 10-Yr Period = January 1, 2012 - December 31, 2021. Goldman Sachs Multi-Asset Solutions Group Forward-Looking Expected Returns as of December 31, 2023. Expected
returns are estimates of hypothetical average returns of economic asset classes derived from statistical models. There can be no assurance that these returns can be achieved. Actual returns are likely to vary. See slide 8 for additional
disclosures. Past performance does not guarantee future results, which may vary. The economic and market forecasts presented herein have been generated by Goldman Sachs Asset Management for informational purposes as of the
date of this document. They are based on proprietary models and there can be no assurance that the forecasts will be achieved. Please see additional disclosures at the end of this document. Volatility is measured by standard deviation.

Goldman Sachs US Equity Dividend and Premium Fund Goldman Sachs Asset Management 2



A Buy-Write Strategy: Goldman Sachs US Equity Dividend and Premium Fund

1 BUY a diversified basket of S&P 500 Equities, maintaining similar S&P 500

sector weights and tilting towards higher yielding equities within each sector.
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INCOME (OPTION PREMIUM) accumulates across the calendar year, and is
distributed at year-end as tax-advantaged capital gains.

Premium
Premium
Premium Distributed
at Year-End
Premium
Q1 Q2 Q3 Q4

WRITE (SELL) three-month S&P 500 call options 12 times a year, covering
a portion of the portfolio to generate a target level of additional income
from the premium.

Jan Feb Mar o° o P Oct Nov Dec

Q1 Q4
Write Call Options Write Call Options

A Buy-Write Strategy forfeits potential equity upside in exchange
for enhanced income and a downside buffer, which may lead to
a more muted return profile across various market landscapes.

Market Returns

Buy-Write Strategy

Top left graphic source: Morningstar Direct, as of December 2023. For illustrative purposes only. The Fund implements a "buy-write strategy"” as it offers exposure to equities but also seeks additional income through writing call options.

Buy Write strategies typically write multiple call options. The premium from call writing may reduce volatility and generate additional cash flow in the form of capital gains distributions at the end of the year. 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 significantly underperform the same portfolio without the options.
Goldman Sachs does not provide accounting, tax or legal advice. Please see additional disclosures at the end of this document. Fund holdings and allocations shown are unaudited, and may not be representative of current or future
investments. Fund holdings and allocations may not include the Fund's entire 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.
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How We Invest: Defensive Return Profile

We expect a step-down in US equity returns over the next decade relative to the last decade. We also expect
elevated volatility. In negative or flat to single-digit markets, selling call options can provide additional returns.
With its option premium “cushion,” GS US ED&P has achieved a high frequency of outperformance in these

markets relative to the equity market.

Frequency of Outperformance in Different Market Regimes
Rolling 1-Year Returns (Quarterly Basis): Historical Lowest to Highest
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Selling call options provides In flat to single-digit markets, selling call Selling call options in exuberant markets is less
cushion in negative markets options provides additional returns additive given the high market upside
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Source: Morningstar Direct, Goldman Sachs Asset Management as of December 31, 2023. Time periods represent rolling 4 quarter window rolled each quarter. Time frame shown is 4Q 2005-4Q 2023. 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 Web site at: www.GSAMFUNDS.com to obtain the most recent month-end returns. The S&P 500 represents the overall market
in the example above. Negative Market is defined as returns less than zero, Flat to Single Markets is defined as returns from 0-9.99%. Exuberant Market is defined as returns greater than 10%.
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How We Invest: A Strategy for Tax-Efficient Income

Goldman Sachs US Equity Dividend and Premium Fund sells call options on a variable portion of the portfolio
to generate a target level of additional income. By writing call options on a qualified index instead of on single
stock options, 60% of call option premium is taxed at a more favorable, long-term cap gains rate. Short-term
cap gains are typically harvested away.

In the equity sleeve, the Fund targets qualified dividends which are also taxed in a more favorable rate than
nonqualified dividends.

Distribution Yield: Since 2012, >95% of the Fund'’s distributions have been taxed as long-term
capital gains and/or qualified dividends
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Distribution Yield: Goldman Sachs US Equity
Dividend and Premium Fund (Instl) (%)

Source: Goldman Sachs Asset Management as of December 31, 2023. The Distribution Yield is the nominal calendar year shareholder per share divided by ending (year-end) NAV per unit. Standardized 30-Day SEC Yields (subsidized/
Unsubsidized): 1.41%/1.33% as of December 31, 2023. 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 Web site at: www.GSAMFUNDS.com to
obtain the most recent month-end returns. Goldman Sachs does not provide accounting, tax or legal advice. Please see additional disclosures at the end of this document.
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Why Us: Sustain Purchasing Power with More Equity Market Participation

Goldman Sachs US Equity Dividend and Premium Fund is distinguished from its Morningstar Derivative Income
category peer average and Buy-Write strategy benchmark (CBOE S&P 500 Buy-Write BXM Index) by its higher
equity market participation (beta). The Fund sells call options covering only a variable portion of the portfolio
seeking to generate a target level of additional income.

Over the last 10 years, the Fund generated more investment growth than its Morningstar Derivative Income
category peer average and the Buy-Write strategy benchmark, delivering more “manufactured” income. Over
this period, a 4% withdrawal program would have been entirely covered by the Fund’s distribution in each year.

With lower volatility than the S&P 500 plus attractive after-tax cash flow potential, GS US ED&P may be
an ideal vehicle for later life-cycle investors to maintain exposure to equities with a more defensive
return profile.
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Source: Morningstar Direct, Goldman Sachs Asset Management as of December 31, 2023. Beta is a measure of how an asset moves when the overall market increases or decreases. Volatility is a measure of the dispersion of returns for a
given security or market index. Growth of $1,000,000: A graphical measurement of a portfolio’s net return that simulates the performance of aninitial investment of $1,000,000 over the given time period. Results will vary based on the
assumptions applied. The returns represent past performance. Past performance does not guarantee future results. The Fund's investment return and principal value will fluctuate so that aninvestor'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 Web site at: www.GSAMFUNDS.com to obtain the most recent month-end
returns. Goldman Sachs does not provide accounting, tax or legal advice. Please see additional disclosures at the end of this document.
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For more information Goldman Sachs US Equity Dividend and Premium Fund,
contact your Goldman Sachs Asset Management representative

or visit GSAM.com.

Standardized Total Returns as of December 31, 2023

Class | Inception 1VYear (%) 5VYear(%) 10 Year (%)
GS U.S. Equity Dividend and Premium Fund 8/31/2005 21.34% 12.70% 9.71%
Est. Returns after taxes on distributions 19.52% 10.94% 8.05%
Est. Returns after taxes on distributions 13.87% 9.92% 7.55%

and sales of fund shares

The returns represent past performance. Past performance does not guarantee future results. The Fund's
investment return and principal value will fluctuate so that aninvestor’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 Web site at: WWW.GSAMFUNDS.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. 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.

U.S. Equity Dividend and Premium Fund

Net Expense Ratio -Class | (Current) 0.69% Gross Expense Ratio -Class | (Before Waiver) 0.78%

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 April
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.

The after-tax returns are calculated using the historically highest individual federal marginal income tax rates
at the time of distributions (currently 23.8% for qualifying ordinary income dividends and long-term capital
gain distributions and 40.8% for non-qualifying ordinary income dividends) and do not reflect state and local
taxes. Actual after-tax returns will be calculated at calendar year-end and depend on an investor's tax situation
and may differ from those shown. In addition, the after-tax returns shown are not relevant to investors who hold
Fund shares through tax deferred arrangements such as 401(k) plans or individual retirement accounts. Under
certain circumstances, the addition of the tax benefits from capital losses resulting from redemptions may cause
the Returns After Taxes on Distributions and Sale of Fund Shares to be greater than the Returns After Taxes on
Distributions or even Returns Before Taxes.

Definitions

The Choe S&P 500 Buy-Write IndexSM (BXM) is a benchmark index designed to track the performance of a
hypothetical buy-write strategy on the S&P 500 Index®

S&P 500is a stock market index that tracks the stocks of 500 large-cap U.S. companies.

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.

Risk Considerations

The Goldman Sachs U.S. Equity Dividend and Premium Fund invests primarily in dividend-paying equity
investments in 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. The Fund is also subject to

the risks associated with writing (selling) call options, which limits the opportunity to profit from an increase

in the market value of stocks in exchange for up-front cash at the time of selling the call option. In a rising

market, the Fund could significantly underperform the market, and the Fund's options strategies may not fully
protect it against declines in the value of the market. The Investment Adviser's use of quantitative models to
execute the Fund's investment strategy may fail to produce the intended result. Different investment styles
(e.g., "quantitative”) tend to shift in and out of favor, and at times the Fund may underperform other funds that
investin similar asset classes. The Fund is also subject to the risk that the pre-tax performance of the Fund may be
lower than the performance of a similar fund that is not tax-managed. No assurance can be offered that the Fund's
tax-managed strategies will reduce the amount of taxable income and capital gains distributed by the Fund to
shareholders

General Disclosures

Economic and market forecasts presented herein reflect a series of assumptions and judgments as of the date

of this document 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 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
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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.

Goldman Sachs does not provide legal, tax or accounting advice, unless explicitly agreed between you and Goldman
Sachs (generally through certain services offered only to clients of Private Wealth Management). Any statement
contained in this document concerning U.S. tax matters is not intended or written to be used and cannot be

used for the purpose of avoiding penalties imposed on the relevant taxpayer. 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.

Morningstar Rating™ 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.

The Global Industry Classification Standard (GICS) was developed by and is the exclusive property and a service
mark of Morgan Stanley Capital International Inc. (MSCI) and Standard & Poor's, a division of The McGraw-

Hill Companies, Inc. (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 or 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.

Strategic Long-Term Assumptions:

Return and volatility assumptions reflect Multi-Asset Solutions' estimates for above-average active managers and
are based on a historical study of the net-of-fee results of active management. Expected returns are estimates of
hypothetical average returns of economic asset classes derived from statistical models. There can be no assurance
that these returns can be achieved. Actual returns are likely to vary.

The data regarding strategic assumptions has been generated by MAS for informational purposes. As such data is
estimated and based on a number of assumptions; it is subject to significant revision and may change materially with
changes in the underlying assumptions. MAS has no obligation to provide updates or changes. The strategic long-term
assumptions shown are largely based on proprietary models and do not provide any assurance as to future returns.
They are not representative of how we will manage any portfolios or allocate funds to the asset classes.

Expected return models apply statistical methods and a series of fixed assumptions to derive estimates of
hypothetical average asset class performance. Reasonable people may disagree about the appropriate statistical
model and assumptions. These models have limitations, as the assumptions may not be consensus views, or the
model may not be updated to reflect current economic or market conditions. These models should not be relied
upon to make predictions of actual future account performance. Goldman Sachs Asset Management has no
obligation to provide updates or changes to such data.

©2024 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 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.

This material is not authorized for distribution unless preceded or accompanied by a
current prospectus or summary prospectus, if applicable. Investors should consider a
fund's objectives, risks, and charges and expenses, and read the summary prospectus, if
available, and the prospectus carefully before investing or sending money. 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.

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.

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.

© 2024 Goldman Sachs. All rights reserved. Date of First Use: November 16, 2023. 345086-TMPL-03/2024.
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