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Seeks to maximize income and total returns

Goldman Sachs

U.S. Equity Dividend and
Premium Fund

A Core Equity Portfolio
Holding

The Fund attempts to provide
investors with core exposure to US
large-cap companies. With a modest
tilt towards higher dividend yielding
stocks, the Fund also maintains
portfolio sector and industry weights
similar to that of the S&P 500 Index.

Seeking Additional
Sources of Return

Index call options are used in the
portfolio in an attempt to generate
additional return. The premiums
received from selling these options
may allow the strategy to
outperform the benchmark in
negative to moderate markets,
while still partially participating in

Technology Driven
Investment Team

Leveraging the global resources of
Goldman Sachs, our team applies a
rigorous and data-driven approach to
portfolio construction and risk
management. With a legacy of
innovative investing for more than
25 years, the team has a deep
history of merging technology with

exuberant markets. finance.
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Below are the fund's average annual total returns with all distributions reinvested for periods ended 12.31.25:
(as of 12/31/25) 1 Year 5 Years 10 Years
NAV 13.89% 12.07% 11.84%
Standardized After-Tax Returns (%)
1 year 5 years 10 years

Returns before taxes 13.89 12.07 11.84
Returns after taxes on distributions 12.19 10.39 10.15
Returns after taxes on dist. and sale of fund shares 9.40 9.33 9.32

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: am.gs.com to obtain the most recent month-end returns.
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 Investor Shares do not
involve a sales charge, such a charge is not applied to their Standardized Total Returns.
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 30, 2026, 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.
Performance reflects cumulative total returns for periods of less than one year and average annual total returns for periods of greater than one
éear.bSince inception returns for periods of less than one year are cumulative. All Fund performance data reflect the reinvestment of
istributions.
The Net Asset Value (NAV) is the market value of one share of the Fund. Percentages may not sum to 100% due to rounding.
There is no guarantee that dividends will be paid.
All or a portion of the Fund’s distributions may be treated for tax purposes as a return of capital, however, the final characterization of such
distributions will be reported annually on Form 1093-DIV. The final tax status of the distributions may differ substantially from the above
dividend information. Dividends are accrued and paid quarterly. Distributions from net investment income, if any, are normally declared and paid
quarterly. Distributions from net capital gains, if any, are normally declared and paid annually. Fiscal year to date, the estimated Return of
Capital component of the current distributions was less than 20%. The ultimate composition of these distributions may vary from the estimate
provided due to a variety of factors. As a result, shareholders should not use the information provided in this notice for tax reporting purposes.
Morningstar Risk-Adjusted Ratings: Derivative Income Category- Class INV Shares 3 Year 5 stars out of 83 funds, 5 Year 5 stars out of 65 funds,
10 year 5 stars out of 37 funds. The 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.
Lipper Total Return Rankings - Lipper Analytical Services, Inc., an independent publisher of mutual fund rankings, records rankings for these and
other Goldman Sachs Funds for one-year, three-year, five-year, and ten-year total returns periods. Lipper compares mutual funds within a
universe of funds with similar investment objectives, including dividend reinvestment. Lipper rankings are based on total return at net asset
value and do not reflect sales charges. Lipper rankings do not imply that the fund had a high total return. Data as of 12.31.25. Rankings for other
share classes may vary

Fund Information

Class A GSPAX
Class C GSPQX
Class | GSPKX
Class Inv GVIRX
Class R6 GIDWX
Fund Facts

Total Fund Net Assets (MM) $3702.3
NAV - Class Inv $18.17
Total Number of Holdings 186
3 Year Beta 0.80
3 Year R-Squared 0.97
3 Year Standard Deviation 9.59%
Standardized 30-Day

Subsidized Yield - Class Inv 0.34%
Standardized 30-Day

Unsubsidized Yield - Class Inv 0.85%
12-Month Distribution Rate - 6.54%
Class Inv

Net Expense Ratio - Class Inv 0.76%
(Current)

Gross Expense Ratio - Class Inv

(Before Waiver) 0.86%

Risk-Adjusted Ratings
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Overall Morningstar Rating (Class Inv)
83 Derivative Income

Lipper Total Return
Rankings - Class Inv
Equity Income Funds

258 out of 464
1 Year
funds
95 out of 404
0,
5 Year (top 24%) funds
76 out of 332
0
10 Year  (top 23%) funds
About Us

Goldman Sachs Asset Management,
the asset management arm of The
Goldman Sachs Group, Inc., is among
the world's largest asset managers,
with $3.35 trillion in assets under
supervision (AUS) as of 12.31.25.
Founded in 1869, Goldman Sachs is a
leading global investment banking,
securities and investment management

firm.
am.gs.com



Goldman Sachs U.S. Equity Dividend and Premium Fund
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in the ongoing research that keeps our
quantitative process compelling. Top Ten Holdings (%) Dividends
NVIDIA Corp 8.0 Class Inv
Monali Vora, CFA Apple Inc 71 123125 $0.039
Portfolio Manager 25 Microsoft Corp 61
Years of Investment
Fxperience Alphabet Inc 5.8
Amazon.com Inc 39
. Broadcom Inc 3.0
r Aron Kershner Meta Platforms Inc 25
Portfolio Manager 20
Tesla Inc 2.3
Years of Investment
Experience JPMorgan Chase & Co 14
Eli Lilly & Co 1.4

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 quantitativemodels to execute the Fund's investment strategy may fail to produce the intended result. Different
investmentstyles (e.g., "quantitative") tend to shift in and out of favor, and at times the Fund may underperform other funds that invest in 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-managedstrategies will
reduce the amount of taxable income and capital gains distributed by the Fund to shareholders.

The S&P 500 Index is the Standard & Poor's 500 Composite 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. o .

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and local taxes. Actual after-tax returns 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. Standardized after-taxreturns assume reinvestmentofall distributions at NAV and reflecta maximumiinitial sales charge of 5.5% for Class A Shares. Returns
Before Taxes do not reflect taxes on distributions on a Fund's Class A and | Shares nor do they show how performance can be impacted by taxes when shares are redeemed. Returns After Taxeson
Distributions assume that taxes are paid on distributions on a Fund's Class A and | Shares (i.e., dividends and capital gains) but do not reflect taxes that may be incurred upon redemption of the
Class A and | Shares at the end of the performance period. Returns After Taxeson Distributions and Sale of Shares reflect taxes paid on distributions on a Fund's Class A and | Shares and taxes
applicable when the shares are redeemed. Goldman Sachs does not provide legal, tax or accounting advice. Goldman Sachs clients should obtain independent tax advice based on their particular
situation.

The method of calculation of the 30-Day Standardized Subsidized Yield is mandated by the Securities and 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 ("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. The 12 month distribution rate is calculated by taking the sum of all cash distributions over the past
12 months and dividing by the month end NAV in the last month of the period. Distributions may include interest from fixed income, dividends from equities, short term and long term capital gains,
return of capital, and special distributions. Return of capital distribution may include a return of some or all of the money that an investor invested in Fund shares. Distributions from securities such
as Master Limited Partnerships (MLPs) passing through the fund may also be characterized as return of capital. Special distributions may include any off-cycle distributions that occur outside of
regular interest or dividend payment dates, such as when a company opts to pay a special dividend. The amounts and sources of distribution are not provided for tax reporting purposes. The Fund
reports the character of distributions for federal income tax purposes each calendar year on Form 1099-DIV. Distributions will fluctuate over time and a large proportion of the distribution may
occur at the end of the year in the form of capital gains. Distributions and market value movements affect the NAV of the fund and will also affect this calculation. 12 month distribution rate
numbers are based on historical distributions and NAVs and are not predictive of future distributions or yields. 12 month distribution rate is calculated to provide a sense of the total cash flow
associated with investment in the Fund, but should not be confused with SEC yield, dividend yield or interest yield.

CorrelationMeasure - R-squared: Measures how closely the historical movement of a portfolio's returns relates to a particular market index over a specified time period. Risk Measures - Standard
Deviation: Measures the historical total risk of a portfolio by assessing the probable range within which a portfolio's return could deviate from its average return over a defined historical period of
time. Beta: Measures the historical market risk of a portfolio or the volatility of a portfolio relative to an underlying index over a defined historical period of time.

The Fund's since inception performance begins at $10,000, assumes reinvestment of dividends and does not reflect sales charges.

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.

Assets Under Supervision (AUS) includes assets under management and other client assets for which Goldman Sachs does not have full discretion.

Goldman Sachs does not provide legal, tax or accounting advice. Goldman Sachs clients should obtain independent tax advice based on their particular situation. . o

The S&P 500 (“Index”) is a product of S&P Dow Jones Indices LLC and/or its affiliates and has been licensed for use by Goldman Sachs. Copyright © 2026 S&P Dow Jones Indices LLC, a division of
S&P Global, Inc., and/or its affiliates. All rights reserved. Redistribution or reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indices LLC. For more
information on any of S&P Dow Jones Indices LLC's indices please visit www.spdji.com. S&P is a registered trademark of S&P Global and Dow Jones is a registered trademark of Dow Jones
Trademark Holdings LLC. Neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors make any representation or warranty, express or
implied, as to the ability of any index to accurately represent the asset class or market sector that it purports to represent and neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings
LLC, their affiliates nor their third party licensors shall have any liability for any errors, omissions, or interruptions of any index or the data included therein.

This material is not authorized fordistribution unless preceded oraccompanied by a current prospectus or summary prospectus, if applicable. Investors shouldconsidera fund's objectives, risks,
andchargesandexpenses, and read the summary prospectus, if available, and the prospectus carefully before investing or sending money. The summary prospectus, if available, andthe
Prospectus contains thisand otherinformation about the Fund.

Goldman Sachs & Co. LLC is the distributor of the Goldman Sachs Funds. Compliance Code: 488120-TMPL-01/2026 © 2026 Goldman Sachs. All rights reserved. USEQFCT_ABC/2025-12-31
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