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FUND FACTS

Seeks to maximize current income to the extent o

consistent with the preservation of capital and HISTORICAL PERFORMANCE (NAV) (A')

the maintenance of liquidity by investing YTD 1 Year 3 Years 5 Years 10 Years Since Inception

primarily in high quality money market Feb 2026 0.27 1.99 B ) B 2.09

instruments, the interest on which is exempt

from federal income tax and California State Dec 2025 2.06 2.06 - - - 2.14

personal income tax. The Fund pursues its Dec 2024 - - - - - 0.74

investment objective by investing at least 80%

of its net assets plus any borrowings for Dec 2023 - - - - - -

investment purposes (measured at the time of Dec 2022 - - - - - -

investment) (“Net Assets”) in securities issued Dec 2021 ) ) ) ) ) )

by or on behalf of (i) the State of California, its

political subdivisions, agencies, authorities and Dec 2020 = - = - = -

instrumentalities and (ii) territories and

possessions of the United States and their The yields and returns represent past performance. Past performance does not guarantee future results. Current performance may be lower or higher than the performance quoted above. Please visit www.am.gs.com to

political subdivisions, agencies, authorities and obtain the most recent month-end returns. Yields and returns will fluctuate as market conditions change. The yield quotations more closely reflect the current earnings of the Fund than the total return quotations. The

instrumentalities, in each case, the interest Quarter-End 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

from which, if any, is in the opinion of bond distributions at net asset value. The Standardized 7-Day Current Yield and Standardized 7-Day Effective Yield of a fund are calculated in accordance with securities industry regulations and do not include capital gains.

counsel excluded from gross income for federal Standardized 7-Day Current Yield may differ slightly from the actual distribution rate of a given portfolio because of the exclusion of distributed capital gains, which are non-recurring. The Standardized 7-Day Effective Yield

income tax purposes, generally not an item of assumes reinvestment of dividends for one year.

tax preference under the federal alternative
minimum tax (“AMT"”) and exempt from
California State personal income tax
(“California Obligations”).*

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.

Inception Date of A Class 09.10.24 . Monthly
B . Period Yield (%)
Dividends Declared Daily Feb 2026 1.86
Standardized 7-Day Current Yield 1.73% Jan 2026 1.43
o .
(%) as of 02.28.26 Dec 2025 2.01
Standardized 7-Day Effective Yield o I Variable Rate Demand Note 41.6 Nov 2025 1.98
(%) as of 02.28.26 I Non-Financial Company Commercial Paper 25.3 Oct 2025 e
Weighted Average Maturity (Days) 36 Other Municipal Debt 19.4 -

. ] Treasury Debt 8.4 Sep 2025 Ll
Weighted Average Life (Days) 36 I Tender Option Bonds 5.2 Aug 2025 1.88
Assets ($MM) $7.71 Jul 2025 1.67

Jun 2025 2.15
Expense Ratios

May 2025 2.12
Current (net) 0.43% Apr 2025 2.59
Before Waiver (gross) 6.95% Mar 2025 2.18
Quarter-End Total Returns (%)
as of 12.31.25
1 Year 5 Year 10 Year Al .

Inception

2.06 = = 2.14
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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, Goldman Sachs Asset Management, the asset

the Fund's waivers and/or expense limitations will remain in place through at least March 30, 2026, and prior to such date the Investment Adviser may not terminate the arrangements without the approval of the Fund's management arm of The Goldman Sachs Group, Inc.,
Board of Trustees. The investment adviser may contractually agree to waive or reimburse certain fees and expenses until a specified date. The investment adviser may also voluntarily waive certain fees and expenses, and is among the world's largest asset managers, with
such voluntary waivers may be discontinued or modified at any time without notice. The performance shown above reflects any waivers or reimbursements that were in effect for all or a portion of the periods shown. When $3.35 trillion in assets under supervision (AUS) as of
waivers or reimbursements are in place, the Fund's operating expenses are reduced and the Fund's yield and total returns to the shareholder are increased.*The Investment Adviser ordinarily expects the Fund to invest 12.31.25. Founded in 1869, Goldman Sachs is a
directly or indirectly in municipal obligations, but the Fund may invest in short-term taxable instruments for temporary investment purposes. The Fund may also invest up to 20% of its Net Assets in securities the interest leading global investment banking, securities and
from which is exempt from California State personal income tax, but may be subject to federal income tax and an item of tax preference under the AMT. Such investments include securities issued or guaranteed by the investment management firm.

United States or certain U.S. government agencies or instrumentalities (“U.S. Government Securities”). You could lose money by investing in the Fund.
This material is not authorized for distribution unless preceded or accompanied by a current prospectus or summary prospectus, if available. Investors should consider a fund's objectives, risks, and charges and expenses, Although the Fund seeks to preserve the value of
and read the summary prospectus, if available, and the prospectus carefully before investing or sending money. The summary prospectus, if available, and the Prospectus contains this and other information about the Fund. your investment at $1.00 per share, it cannot
Percentages may not sum to 100% due to rounding. guarantee it will do so. The F'-_md may imPose afee
Performance reflects cumulative total returns for periods of less than one year and average annual total returns for periods of greater than one year. Since inception returns for periods of less than one year are cumulative. All }.Ipon sale of your shares. An questment in the Ff‘md
Fund performance data reflect the reinvestment of distributions. is not bank account or a deposit of the bank and is

not insured or guaranteed by the Federal Deposit

The money market fund's weighted average maturity (WAM) is an average of the effective maturities of all securities held in the portfolio, weighted by each security's percentage of net assets. Insurance Corporation or any other government

The money market fund's weighted average life (WAL) is an average of the final maturities (or where applicable the date of demand) of all securities held in the portfolio, weighted by each security's percentage of net assets. agency. The Fund’s sponsor is not required to
Simple average yield is used to show performance under a year. reimburse the Fund for losses, and you should not
Assets Under Supervision (AUS) includes assets under management and other client assets for which Goldman Sachs does not have full discretion. expect that the sponsor will provide financial

support to the Fund at any time, including during

The portfolio composition does not include miscellaneous items, including receivables for dividends, etc.Diversification does not protect an investor from market risk and does not ensure a profit. .
periods of market stress.

Standard & Poor's AAAm rating: "Fund has extremely strong capacity to meet financial commitments." Moody's Aaa-mf rating: "Money market funds rated Aaa-mf have very strong ability to meet the dual objectives of providing
liquidity and preserving capital." Ratings are subject to change and do not imply the elimination of risk. For complete information on the methodology used by each rating agency, please visit the following websites:S&P -
http://www.standardandpoors.com/en_US/web/guest/home; Moody's -http://v3.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_79004

Source of Fund data: Goldman Sachs Asset Management. Information may slightly differ from custodian records.

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