
Seeks to provide exposure to the multi-decade North American energy opportunity (a resource abundant, reliable 
and potentially cleaner long-term source of energy) through the ownership of critical energy infrastructure assets.
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Past correlations are not indicative of future correlations, which may vary. Past 

performance does not predict future returns and does not guarantee future results, which may vary.
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The fund's benchmark is the Solactive Energy Infrastructure

Enhanced Index. Total Annual Fund Operating Expenses (%) GPOW 0.55%: Please note the figures shown above is the unitary management fee. Under the management fee for GPOW, Goldman Sachs

Asset Management LP., the Fund’s investment adviser, is responsible for paying substantially all the expenses of the Fund, excluding the payments under the Fund's 12b-1 plan (if any), interest expenses,

taxes, acquired fund fees and expenses, brokerage fees, costs of holding shareholder meetings, litigation, indemnification and extraordinary expenses.
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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.

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 presentation 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.

THIS MATERIAL DOES NOT CONSTITUTE AN OFFER OR SOLICITATION IN ANY JURISDICTION WHERE OR TO ANY PERSON TO
WHOM IT WOULD BE UNAUTHORIZED OR UNLAWFUL TO DO SO.

This material is provided for informational purposes only and should not be construed as investment advice or an offer
or solicitation to buy or sell securities. This material is not intended to be used as a general guide to investing, or as a
source of any specific investment recommendations, and makes no implied or express recommendations concerning
the manner in which any client’s account should or would be handled, as appropriate investment strategies depend
upon the client’s investment objectives.

The Goldman Sachs North American Pipelines & Power Equity ETF is not sponsored, promoted, sold or supported in any
other manner by Solactive AG nor does Solactive AG offer any express or implicit guarantee or assurance either with
regard to the results of using the Solactive Energy Infrastructure Enhanced Index (“Solactive Index”) and/or Solactive
Index trademark or the Solactive Index Price at any time or in any other respect. The Solactive Indexes are calculated
and published by Solactive AG. Solactive AG uses its best efforts to ensure that the SolactiveIndexes are calculated
correctly. Irrespective of its obligations towards the Funds, Solactive AG has no obligation to point out errors in the
Solactive Indexes to third parties including but not limited to investors and/or financial intermediaries of the Funds.
Neither publication of a SolactiveIndex by SolactiveAG nor the licensing of the SolactiveIndex or SolactiveIndex
trademark for the purpose of use in connection with a Fund constitutes a recommendation by Solactive AG to invest
capital in said fund nor does it in any way represent an assurance or opinion of Solactive AG with regard to any
investment in this fund. Solactive AG is registered as a benchmark administrator under the Regulation (EU) 2016/2011
(BMR). Solactive appears on the ESMA register of administrators.

The Goldman Sachs North American Pipelines & Power Equity ETF (the “Fund”) seeks to provide
investment results that closely correspond, before fees and expenses, to the performance of the Solactive
Energy Infrastructure Enhanced Index (the “Index”), which is designed to deliver exposure to equity
securities of U.S. and Canadian listed companies including companies structured as master limited
partnerships (“MLPs”), operating in the pipelines and power universe. 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. Foreign investmentsmay 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,
including sanctions, counter-sanctions and other retaliatory actions. Investments in MLPs are subject to
certain additional risks, including risks related to limited control and limited rights to vote on matters
affecting MLPs, potential conflicts of interest, cash flow risks, dilution risks, limited liquidity, risks related to
the general partner’s right to force sales at undesirable times or prices, interest rate sensitivity and for MLPs
with smaller capitalizations, lower trading volume and abrupt or erratic price movements. MLPs are also
subject to risks relating to their complex tax structure, including the risk that an MLP could lose its tax status
as a partnership, resulting in a reduction in the value of the Fund’s investment in the MLP and lower income
to the Fund. MLPs are also subject to the risk that to the extent that a distribution received from an MLP is
treated as a return of capital, the Fund’s adjusted tax basis in the MLP interests may be reduced, which may
increase the Fund’s tax liability upon the sale of the MLP interests or upon subsequent distributions in
respect of such interests. Many MLPs in which the Fund invests operate facilities within the energy sector
and are also subject to risks affecting that sector. Because the Index currently concentrates its investments
in the energy sector, the Fund is subject to greater risk of loss as a result of adverse economic, business or
other developments affecting that industry or group of industries. The Fund is not actively managed, and
therefore the Fund will not generally dispose of a security unless the security is removed from the Index.
The Index calculation methodology may rely on information based on assumptions and estimates and
neither the Fund, the index provider nor the investment adviser can guarantee the accuracy of the
methodology’s valuation of securities or the availability or timeliness of the production of the Index.
Performance may vary substantially from the performance of the Index as a result of transaction costs,
expenses and other factors. The Fund is non-diversified and may invest a larger percentage of its assets in
fewer issuers than “diversified” funds. Accordingly, the Fund may be more susceptible to adverse
developments affecting any single issuer held in its portfolio and to greater losses resulting from these
developments.

Fund shares are not individually redeemable and are issued and redeemed by the Fund at 

their net asset value (“NAV”) only in large, specified blocks of shares called creation units. 

Shares otherwise can be bought and sold only through exchange trading at market price 

(not NAV). Shares may trade at a premium or discount to their NAV in the secondary market. 
Brokerage commissions will reduce returns. Ordinary brokerage commissions apply.



Given the Fund’s investment objective of attempting to track the Index, the Fund does not follow traditional methods 
of active investment management, which may involve buying and selling securities based upon analysis of economic 
and market factors. A Fund’s performance may vary substantially from the performance of its respective Index as a 
result of transaction costs, expenses and other factors.

The Fund is recently organized and have a limited operating history.

Views and opinions expressed are for informational purposes only and do not constitute a recommendation by 
Goldman Sachs Asset Management to buy, sell, or hold any security. Views and opinions are current as of the date of 
this presentation and may be subject to change, they should not be construed as investment advice.

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

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.

©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. 

In an effort to distinguish funds by what they own, as well as by their prospectus objectives and styles, Morningstar 
developed the Morningstar Categories. While the prospectus objective identifies a fund's investment goals based on 
the wording in the fund prospectus, the Morningstar Category identifies funds based on their actual investment styles 
as measured by their underlying portfolio holdings (portfolio and other statistics over the past three years). 

The S&P 500® Index is the Standard & Poor’s 500 Composite Index of 500 stocks, an unmanaged index of common stock 
prices. It is not possible to invest directly in an index.

The Energy Select Sector Index is a modified capitalization-weighted index representing the performance of energy 
companies that are components of the S&P 500 Index. The index is comprised of 32 securities, which are traded on the 
New York Stock Exchange (NYSE) or The NASDAQ Stock Market (NASDAQ).

The Alerian US Midstream Energy Index is a broad-based composite of US energy infrastructure companies.

A Regulated Investment Company (RIC) is a mutual fund, real estate investment trust (REIT), or unit investment trust 
that passes taxes on to investors.

A C corporation (or C corp) is a legal structure for a corporation in which the owners, or shareholders, are 
taxed separately from the entity.

The EV/EBITDA Multiple compares the total value of a company's operations (EV) relative to its earnings before 
interest, taxes, depreciation, and amortization.

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.
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