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Goldman Sachs Access U.S. Preferred Stock and Hybrid Securities ETF—Summary

Ticker: GPRF Stock Exchange: The NASDAQ Stock Market LLC

INVESTMENT OBJECTIVE

The Goldman Sachs Access U.S. Preferred Stock and Hybrid Securities ETF (the “Fund”) seeks to provide investment results that
closely correspond, before fees and expenses, to the performance of the FTSE Goldman Sachs US Preferred Stock and Hybrids Index
(the “Index”).

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you may pay if you buy, hold and sell Shares of the Fund. You may pay other fees,
such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and Example
below.

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Management Fee 0.45%
Distribution and Service (12b-1) Fee 0.00%
Other Expenses! 0.00%
Total Annual Fund Operating Expenses 0.45%

I The Fund’s “Other Expenses” have been estimated to reflect expenses expected to be incurred during the first fiscal year.

EXPENSE EXAMPLE

This Example is intended to help you compare the cost of owning Shares of the Fund with the cost of investing in other funds. The
Example assumes that you invest $10,000 in the Fund for the time periods indicated and then sell all of your Shares at the end of those
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the
same. Although your actual costs may be higher or lower, based on these assumptions your costs would be:
1 Year 3 Years
$46 $144

PORTFOLIO TURNOVER

The Fund may pay transaction costs when it buys and sells securities or instruments (i.e., “turns over” its portfolio). A high rate of
portfolio turnover may result in increased transaction costs, including brokerage commissions, which must be borne by the Fund and
its shareholders, and is also likely to result in higher short-term capital gains for taxable shareholders. These costs are not reflected in
total annual fund operating expenses or in the expense example above, but are reflected in the Fund’s performance. Because the Fund
has not yet commenced operations as of the date of the Prospectus, there is no portfolio turnover information quoted for the Fund.

PRINCIPAL INVESTMENT STRATEGIES

The Fund seeks to achieve its investment objective by investing at least 80% of its assets (exclusive of collateral held from securities
lending) in securities included in its underlying index.

The Index measures the performance of preferred stock and other hybrid instruments (“Preferred Securities”) issued in the U.S. and
denominated in USD. The Index is created from a starting universe of the FTSE US Preferred and Hybrids Index (the “Reference
Index”) and filters out instruments that have a yield to worst of less than -5%, subject to a 2.5% buffer (i.e., for securities in the
Reference Index the previous month, they are only screened out of the Index if the yield to worst is less than -7.5%). An instrument’s
yield to worst is a measure of the lowest possible yield that can be received on a bond with an early retirement provision.

Preferred Securities are instruments that exhibit both bond and equity-like features. Preferred securities in the Index have a minimum
maturity of at least one year and have minimum outstanding sizes of $100 million for par amounts of $25 or minimum outstanding
sizes of $250 million for par amounts of $1,000. Preferred Securities in the Index have a minimum credit quality of B- by S&P Global
Ratings and/or Fitch Ratings, or B3 by Moody’s credit ratings and thus may be non-investment grade securities (which are considered
“junk bonds” and “speculative”). Preferred Securities in the Index may be fixed-rate, floating rate, or fixed-to-floating rate. Dividends



or coupons for these securities may be cumulative or non-cumulative with a deferrable dividend or coupon that does not trigger a
default. Securities included in the Index may be subordinated or senior notes designed to trade like preferred securities (also known as
“baby bonds”). Preferred Securities included in the Index may be perpetual or have a legal maturity date. Generally, convertible
securities are excluded from the Index; however, securities issued with conversion at a banking regulator’s discretion are eligible.
Based on the Reference Index, the Index does not include certain securities, including index-linked securities and those issued under
Rule 144A, retail-focused securities, including structured products and private placements, bills, zero-coupon bonds or sinking funds.

The Index is sponsored by FTSE Russell (the “Index Provider”). The Index is market capitalization-weighted and is normally
rebalanced monthly on the last business day of each month.

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.

The Index Provider constructs the Index in accordance with a rules-based methodology that involves two steps:
Step 1:

In the first step, the Index Provider defines a universe (the “Universe”) of potential index constituents by identifying secu-
rities that are constituents of the Reference Index. The Reference Index is designed to provide a performance measure of
Preferred Securities issued in the U.S. and denominated in USD.

Step 2:

In the second step, the Index Provider excludes instruments from the Universe with a yield to worst of less than -5%, subject
to a 2.5% buffer (i.e., for securities in the Reference Index the previous month, they are only screened out of the Index if the
yield to worst is less than -7.5%).

As of June 1, 2024, the Index consisted of 461 securities with a market capitalization range of between approximately $100 million
and $3.3 billion. The components of the Index may change over time.

The Investment Adviser uses a representative sampling strategy to manage the Fund. “Representative sampling” is an indexing
strategy in which the Fund invests in a representative sample of constituent securities that has a collective investment profile similar to
that of the Index. The securities selected for investment by the Fund are expected to have, in the aggregate, investment characteristics,
governance characteristics, fundamental characteristics and liquidity measures similar to those of the Index. The Fund may or may not
hold all of the securities in the Index.

The Fund may concentrate its investments (i.e., hold more than 25% of its total assets) in a particular industry or group of industries to
the extent that its Index is concentrated. As of the date of this Prospectus, the Index is concentrated in the group of industries
comprising the financial sector. The degree to which components of the Index represent certain sectors or industries may change over
time.

PRINCIPAL RISKS OF THE FUND

Loss of money is a risk of investing in the Fund. An investment in the Fund is not a bank deposit and is not insured or guaran-
teed by the Federal Deposit Insurance Corporation (“FDIC”) or any government agency. The Fund should not be relied upon
as a complete investment program. There can be no assurance that the Fund will achieve its investment objective. Investments
in the Fund involve substantial risks which prospective investors should consider carefully before investing. The Fund’s
principal risks are presented below in alphabetical order, and not in the order of importance or potential exposure.

Calculation Methodology Risk. The Index relies on various sources of information to assess the criteria of issuers included in the
Index, including fundamental information that may be based on assumptions and estimates. Neither the Fund, the Index Provider, nor
the Investment Adviser can offer assurances that the Index’s calculation methodology or sources of information will provide a correct
valuation of securities, nor can they guarantee the availability or timeliness of the production of the Index.

Call/Prepayment Risk. An issuer could exercise its right to pay principal on an obligation held by the Fund earlier than expected.
This may happen when there is a decline in interest rates, when credit spreads change, or when an issuer’s credit quality improves.
Under these circumstances, the Fund may be unable to recoup all of its initial investment and will also suffer from having to reinvest
in lower-yielding securities.

Credit/Default Risk. An issuer or guarantor of fixed income securities or instruments held by the Fund may default on its obligation
to pay interest and repay principal or default on any other obligation. Additionally, the credit quality of securities or instruments may
deteriorate rapidly, which may impair the Fund’s liquidity and cause significant deterioration in net asset value (“NAV”). These risks
are heightened in market environments where interest rates are rising as well as in connection with the Fund’s investments in
non-investment grade fixed income securities.



Extension Risk. An issuer could exercise its right to pay principal on an obligation held by the Fund later than expected. This may
happen when there is a rise in interest rates. Under these circumstances, the value of the obligation will decrease, and the Fund will
also suffer from the inability to reinvest in higher yielding securities.

Financial Services Industry Risk. An adverse development in the financial services industry, including U.S. and foreign banks,
broker-dealers, insurance companies, finance companies (e.g., automobile finance) and related asset-backed securities, may affect the
value of the Fund’s investments more than if the Fund were not invested to such a degree in this industry group. Companies in the
financial services industry may be particularly susceptible to certain economic factors such as interest rate changes, fiscal, regulatory
and monetary policy and general economic cycles.

Hybrid Securities Risk. In general, hybrid securities are junior to an issuer’s senior debt instruments; therefore, they are subject to
more significant credit risk than those senior debt instruments. Many hybrid securities are subject to provisions permitting their issuers
to omit or defer distributions under specified circumstances. Hybrid securities may have restricted or no voting rights and may have
substantially lower overall liquidity than many other securities.

Index Risk. The Fund will be negatively affected by general declines in the securities and asset classes represented in the Index. In
addition, because the Fund is not “actively” managed, unless a specific security is removed from the Index, the Fund generally would
not sell a security because the security’s issuer was in financial trouble, and the Fund does not take defensive positions in declining
markets. Market disruptions and regulatory restrictions could have an adverse effect on the Fund’s ability to adjust its exposure to the
required levels in order to track the Index. The Index Provider relies on third party data it believes to be reliable in constructing the
Index, but it does not guarantee the accuracy or availability of any such third party data, and there is also no guarantee with respect to
the accuracy, availability or timeliness of the production of the Index.

Industry Concentration Risk. In following its methodology, the Index from time to time may be concentrated to a significant degree
in securities of issuers located in a single industry or group of industries. To the extent that the Index concentrates in the securities of
issuers in a particular industry or group of industries, the Fund also may concentrate its investments to approximately the same extent.
By concentrating its investments in an industry or group of industries, the Fund may face more risks than if it were diversified broadly
over numerous industries or groups of industries. If the Index is not concentrated in a particular industry or group of industries, the
Fund will not concentrate in a particular industry or group of industries.

Interest Rate Risk. When interest rates increase, fixed income securities or instruments held by the Fund will generally decline in
value. Long-term fixed income securities or instruments will normally have more price volatility because of this risk than short-term
fixed income securities or instruments. Changing interest rates may have unpredictable effects on the markets, may result in height-
ened market volatility and may detract from Fund performance. In addition, changes in monetary policy may exacerbate the risks
associated with changing interest rates. Funds with longer average portfolio durations will generally be more sensitive to changes in
interest rates than funds with a shorter average portfolio duration. Fluctuations in interest rates may also affect the liquidity of fixed
income securities and instruments held by the Fund.

Large Shareholder Risk. Certain shareholders, including other funds advised by the Investment Adviser, may from time to time own
a substantial amount of the Fund’s Shares. In addition, a third party investor, the Investment Adviser or an affiliate of the Investment
Adviser, an authorized participant, a lead market maker, or another entity (i.e., a seed investor) may invest in the Fund and hold its
investment solely to facilitate commencement of the Fund or to facilitate the Fund’s achieving a specified size or scale. Any such
investment may be held for a limited period of time. There can be no assurance that any large shareholder would not redeem its
investment, that the size of the Fund would be maintained at such levels or that the Fund would continue to meet applicable listing
requirements. Redemptions by large shareholders could have a significant negative impact on the Fund, including on the Fund’s
liquidity. In addition, transactions by large shareholders may account for a large percentage of the trading volume on The NASDAQ
Stock Market LLC (the “Exchange”) and may, therefore, have a material upward or downward effect on the market price of the
Shares.

Market Risk. The value of the securities in which the Fund invests may go up or down in response to the prospects of individual
companies, particular sectors or governments and/or general economic conditions throughout the world due to increasingly inter-
connected global economies and financial markets. Events such as war, military conflict, acts of terrorism, social unrest, natural
disasters, recessions, inflation, rapid interest rate changes, supply chain disruptions, sanctions, the spread of infectious illness or other
public health threats could also significantly impact the Fund and its investments.

Market Trading Risk. The NAV of the Fund and the value of your investment may fluctuate. Market prices of Shares may fluctuate,
in some cases significantly, in response to the Fund’s NAV, the intraday value of the Fund’s holdings and supply and demand for
Shares. The Fund faces numerous market trading risks, including disruptions to creations and redemptions, the existence of extreme
market volatility or potential lack of an active trading market for Shares. Any of these factors, among others, may result in Shares
trading at a significant premium or discount to NAV, which will be reflected in the intraday bid/ask spreads and/or the closing price of
Shares as compared to NAV. In addition, because liquidity in certain underlying securities may fluctuate, Shares may trade at a larger
premium or discount to NAV than shares of other kinds of ETFs. If a shareholder purchases Shares at a time when the market price is



at a premium to the NAV or sells Shares at a time when the market price is at a discount to the NAV, the shareholder may pay more
for, or receive less than, the underlying value of the Shares, respectively.

Non-Investment Grade Fixed Income Securities Risk. Non-investment grade fixed income securities and unrated securities of
comparable credit quality (commonly known as “junk bonds”) are considered speculative and are subject to the increased risk of an
issuer’s inability to meet principal and interest payment obligations. These securities may be subject to greater price volatility due to
such factors as specific issuer developments, interest rate sensitivity, negative perceptions of the junk bond markets generally and less
liquidity. The Fund may purchase the securities of issuers that are in default.

Preferred Securities Risk. Preferred Securities are contractual obligations that entail rights to distributions declared by the issuer’s
board of directors but may allow the issuer to defer or suspend distributions for a certain period of time. To the extent that the Fund
owns a Preferred Security whose issuer has deferred or suspended distributions, the Fund may be required to account for the
distribution that has been deferred or suspended for tax purposes, even though it may not have received this income in cash. Further,
Preferred Securities may lose significant value if distributions are deferred, suspended or not declared. Preferred Securities may also
allow the issuer to convert Preferred Securities into the issuer’s common stock. Preferred Securities that are convertible to common
stock may lose value if the common stock into which Preferred Securities may be converted loses value. Preferred Securities are
subject to more significant credit risk than traditional fixed income securities because the rights of holders of Preferred Securities are
junior to the rights of the bond and debt holders of an issuer.

Sampling Risk. The Fund’s use of a representative sampling approach will result in its holding a smaller number of securities than are
in the Index. As a result, an adverse development respecting a security held by the Fund could result in a greater decline in NAV than
would be the case if the Fund held all of the securities in the Index. Conversely, a positive development relating to a security in the
Index that is not held by the Fund could cause the Fund to underperform the Index. To the extent the assets in the Fund are smaller,
these risks will be greater.

Seed Investor Risk. GSAM and/or its affiliates may make payments to one or more investors that contribute seed capital to the Fund.
Such payments may continue for a specified period of time and/or until a specified dollar amount is reached. Those payments will be
made from the assets of GSAM and/or such affiliates (and not the Fund). Seed investors may contribute all or a majority of the assets
in the Fund. There is a risk that such seed investors may redeem their investments in the Fund, particularly after payments from
GSAM and/or its affiliates have ceased. As with redemptions by other large shareholders, such redemptions could have a significant
negative impact on the Fund, including on the Fund’s liquidity and the market price of the Fund’s shares.

Tracking Error Risk. Tracking error is the divergence of the Fund’s performance from that of the Index. The performance of the
Fund may diverge from that of the Index for a number of reasons. Tracking error may occur because of transaction costs, the Fund’s
holding of cash, changes to the Index or the need to meet new or existing regulatory requirements. Unlike the Fund, the returns of the
Index are not reduced by investment and other operating expenses, including the trading costs associated with implementing changes
to its portfolio of investments. Tracking error risk may be heightened during times of market volatility or other unusual market
conditions. In addition, the Fund’s use of a representative sampling approach may cause the Fund’s returns to not be as well correlated
with the return of the Index as would be the case if the Fund purchased all of the securities in the Index in the proportions in which
they are represented in the Index. These risks may be greater given the Fund’s investment in non-investment grade securities with
more volatility in price and liquidity. The Fund may be required to deviate its investments from the securities and relative weightings
of the Index to comply with the Investment Company Act, to meet the issuer diversification requirements of the Internal Revenue
Code of 1986, as amended, applicable to regulated investment companies, or as a result of market restrictions or other legal reasons,
including regulatory limits or other restrictions on securities that may be purchased by the Investment Adviser and its affiliates.

Valuation Risk. The sale price the Fund could receive for a security may differ from the Fund’s valuation of the security, particularly
for securities that trade in low volume or volatile markets or that are valued using a fair value methodology. The Fund relies on
various sources to calculate its NAV. The information may be provided by third parties that are believed to be reliable, but the
information may not be accurate due to errors by such pricing sources, technological issues or otherwise. NAV calculation may also
be impacted by operational risks arising from factors such as failures in systems and technology.

PERFORMANCE

Because the Fund had not yet commenced investment operations as of the date of the Prospectus, there is no performance information
quoted for the Fund. Once available, the Fund’s performance information will be available at no cost at www.gsamfunds.com/
performance or by calling the appropriate phone number on the back cover of the Prospectus.



PORTFOLIO MANAGEMENT

Goldman Sachs Asset Management, L.P. is the investment adviser for the Fund (the “Investment Adviser” or “GSAM?”).

Portfolio Managers: David Westbrook, Vice President, Todd Henry, Vice President, and Gary Kessler, Vice President, have managed
the Fund since June 2024.

BUYING AND SELLING FUND SHARES

Individual Shares of the Fund may only be purchased and sold in secondary market transactions through a broker or dealer at market
price. Because Shares trade at market prices, rather than NAV, Shares of the Fund may trade at a price greater than NAV (i.e., a
premium) or less than NAV (i.e., a discount).

You may incur costs attributable to the difference between the highest price a buyer is willing to pay for Shares (bid) and the lowest
price a seller is willing to accept for Shares (ask) (the “bid-ask spread”’) when buying or selling Shares in the secondary market.

Recent information, including information about the Fund’s NAV, market price, premiums and discounts, and bid-ask spreads (when
available), is included on the Fund’s website at www.gsamfunds.com.

TAX INFORMATION

The Fund’s distributions are taxable, and will be taxed as ordinary income or capital gains, unless you are investing through a
tax-deferred arrangement, such as a 401(k) plan or an individual retirement account. Investments made through tax-deferred arrange-
ments may become taxable upon withdrawal from such arrangements.

PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES

If you purchase Shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), GSAM or other related
companies may pay the intermediary for the sale of Fund Shares or related services. These payments may create a conflict of interest
by influencing the broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment. Ask
your salesperson or visit your financial intermediary’s website for more information.



Investment Management Approach

INVESTMENT OBJECTIVE

The Goldman Sachs Access U.S. Preferred Stock and Hybrid Securities ETF (the “Fund”) seeks to provide investment results that
closely correspond, before fees and expenses, to the performance of the FTSE Goldman Sachs US Preferred Stock and Hybrids
Index (the “Index”).

PRINCIPAL INVESTMENT STRATEGIES

The Fund seeks to achieve its investment objective by investing at least 80% of its assets (exclusive of collateral held from secu-
rities lending) in securities included in its underlying index. Shareholders will be provided with sixty days’ notice in the manner
prescribed by the Securities and Exchange Commission (“SEC”) before any change in the Fund’s policy to invest at least 80% of
its assets in securities included in its underlying index.

The Index measures the performance of Preferred Securities issued in the U.S. and denominated in USD. The Index is created from
a starting universe of the Reference Index and filters out instruments that have a yield to worst of less than -5%, subject to a 2.5%
buffer (i.e., for securities in the Reference Index the previous month, they are only screened out of the Index if the yield to worst is
less than -7.5%). An instrument’s yield to worst is a measure of the lowest possible yield that can be received on a bond with an
early retirement provision.

Preferred Securities are instruments that exhibit both bond and equity-like features. Preferred securities in the Index have a
minimum maturity of at least one year and have minimum outstanding sizes of $100 million for par amounts of $25 or minimum
outstanding sizes of $250 million for par amounts of $1,000. Preferred Securities in the Index have a minimum credit quality of B-
by S&P Global Ratings and/or Fitch Ratings, or B3 by Moody’s credit ratings and thus may be non-investment grade securities
(which are considered “junk bonds” and “speculative”). Preferred Securities in the Index may be fixed-rate, floating rate, or
fixed-to-floating rate. Dividends or coupons for these securities may be cumulative or non-cumulative with a deferrable dividend
or coupon that does not trigger a default. Securities included in the Index may be subordinated or senior notes designed to trade
like preferred securities (also known as “baby bonds”). Preferred Securities included in the Index may be perpetual or have a legal
maturity date. Generally, convertible securities are excluded from the Index; however, securities issued with conversion at a
banking regulator’s discretion are eligible. Based on the Reference Index, the Index does not include certain securities, including
index-linked securities and those issued under Rule 144 A, retail-focused securities, including structured products and private
placements, bills, zero-coupon bonds or sinking funds.

The Index is sponsored by Index Provider. The Index is market capitalization-weighted and is normally rebalanced monthly on the
last business day of each month.

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.

The Index Provider constructs the Index in accordance with a rules-based methodology that involves two steps:
Step 1:

In the first step, the Index Provider defines a universe (the “Universe”) of potential index constituents by identifying secu-
rities that are constituents of the Reference Index. The Reference Index is designed to provide a performance measure of
Preferred Securities issued in the U.S. and denominated in USD.

Step 2:

In the second step, the Index Provider excludes instruments from the Universe with a yield to worst of less than -5%, subject
to a 2.5% buffer (i.e., for securities in the Reference Index the previous month, they are only screened out of the Index if the
yield to worst is less than -7.5%).

As of June 1, 2024, the Index consisted of 461 securities with a market capitalization range of between approximately $100 million
and $3.3 billion. The components of the Index may change over time.



INVESTMENT MANAGEMENT APPROACH

The Investment Adviser uses a representative sampling strategy to manage the Fund. “Representative sampling” is an indexing
strategy in which the Fund invests in a representative sample of constituent securities that has a collective investment profile
similar to that of the Index. The securities selected for investment by the Fund are expected to have, in the aggregate, investment
characteristics, fundamental characteristics and liquidity measures similar to those of the Index. The Fund may or may not hold all
of the securities in the Index.

The Fund may concentrate its investments (i.e., hold more than 25% of its total assets) in a particular industry or group of
industries to the extent that its Index is concentrated. As of the date of this Prospectus, the Index is concentrated in the group of
industries comprising the financial sector. The degree to which components of the Index represent certain sectors or industries may
change over time.

OTHER INVESTMENT PRACTICES AND SECURITIES

Although the Fund’s principal investment strategies are described in the Fund’s Summary—Principal Investment Strategies and
Investment Management Approach—Principal Investment Strategies sections of the Prospectus, the following tables identify some
of the investment techniques that may (but are not required to) be used by the Fund in seeking to achieve its investment objective.
The Fund may be subject to additional limitations on its investments not shown here. Numbers in these tables show allowable
usage only; for actual usage, consult the Fund’s annual/semi-annual reports (when available). For more information about these
and other investment practices and securities, see Appendix A. On each business day, before commencement of trading in Fund
Shares on the Exchange, the Fund will disclose on its website (http://www.gsamfunds.com) the identities and quantities of the
portfolio securities and other assets held by the Fund that will form the basis for the Fund’s calculation of NAV at the end of the
business day. In addition, a description of the Fund’s policies and procedures with respect to the disclosure of the Fund’s portfolio
holdings is available in the Fund’s Statement of Additional Information (“SAI”).



Access U.S.

10 Percent of total assets (including securities lending collateral) (italic type) Preferred Stock
10 Percent of net assets (excluding borrowings for investment purposes) (roman type) and Hybrid
. No specific percentage limitation on usage; limited only by the objective and strategies of the Fund. Securities ETF

Investment Practices

Borrowings 3315
Custodial Receipts and Trust Certificates 3
Derivatives, including Futures, Options and Swaps .
llliquid Investments* 15
Investment Company Securities (including ETFs)** 10
Repurchase Agreements o
Reverse Repurchase Agreements o

*lliquid investments are any investments that the Fund reasonably expects cannot be sold or disposed of in current market conditions in seven calendar days
or less without the sale or disposition significantly changing the market value of the investment.
** This percentage limitation does not apply to the Fund'’s investments in other investment companies (including ETFs) where a higher percentage limitation is
permitted under the Investment Company Act or rules, regulations or exemptive relief thereunder.

Access U.S.

10 Percent of net assets (excluding borrowings for investment purposes) (roman type) Pr::‘e(; r::bsrggck
* Nospecific percentage limitation on usage; limited only by the objective and strategies of the Fund. Securities ETF
Investment Securities

Cash Equivalents and Short-Term Investments o
Contingent Convertible Securities o
Convertible Bonds .
Corporate Debt Securities o

High Yield Securities o
Hybrid Trust Preferred Securities o
llliquid Investments o
Perpetual Securities o

Real Estate Investment Trusts °
Exchange Traded Debt 3
Traditional Preferred Securities o

Trust Preferred Securities o

U.S. Government Securities o




Risks of the Fund

Loss of money is a risk of investing in the Fund. An investment in the Fund is not a bank deposit and is not insured or guaranteed by
the FDIC or any other governmental agency. The principal risks of the Fund are discussed in the Summary section of the Prospectus.
The following section provides additional information on the risks that apply to the Fund, which may result in a loss of your invest-
ment. The risks applicable to the Fund are presented below in alphabetical order, and not in the order of importance or potential
exposure. The Fund should not be relied upon as a complete investment program. There can be no assurance that the Fund will
achieve its investment objective. Investments in the Fund involve substantial risks which prospective investors should consider care-
fully before investing.

v Principal Risk Access U.S. Preferred Stock

o Additional Risk and Hybrid Securities ETF
Absence of Active Market Risk o
Asset-Backed and Receivables-Backed Securities Risk °
Authorized Participant Concentration Risk o
Calculation Methodology Risk v
Call/Prepayment Risk v
Convertible Securities Risk o
Counterparty Risk °
Credit/Default Risk v
Cybersecurity Risk o
Derivatives Risk °
Extension Risk v
Financial Services Industry Group Risk v
Floating and Variable Rate Obligations Risk o
Geographic Risk °
Hybrid Securities Risk v
Index Risk v
Industry Concentration Risk v
Interest Rate Risk v
Investment Style Risk o
Large Shareholder Risk v
Liquidity Risk .
Market Risk v
Market Trading Risk v
Non-Investment Grade Fixed Income Securities Risk v
Preferred Securities Risk v
Sampling Risk v
Secondary Listing Risk o
Seed Investor Risk v
Tracking Error Risk v
Trading Issues Risk o
U.S. Government Securities .
Valuation Risk v

B Absence of Active Market Risk—There can be no assurance that active trading markets for the Shares will develop or be main-
tained by market makers or authorized participants, and there are no obligations of market makers to make a market in the Fund’s
Shares or of authorized participants to submit purchase or redemption orders for Creation Units. ALPS Distributors, Inc., the
distributor of the Shares (the “Distributor”), does not maintain a secondary market in the Shares.



Although market makers will generally take advantage of differences between the NAV and the trading price of Fund Shares
through arbitrage opportunities, there is no guarantee that they will do so. Decisions by market makers or authorized participants to
reduce their role or “step away” from market making or creation/redemption activities in times of market stress could inhibit the
effectiveness of the arbitrage process in maintaining the relationship between the underlying value of the Fund’s portfolio secu-
rities and the Fund’s market price. This reduced effectiveness could result in Shares trading at a discount to NAV and also in
greater than normal intraday bid/ask spreads for Shares. Market makers and authorized participants may be less willing to create or
redeem Fund Shares if there is a lack of an active market for the Shares or its underlying investments, which may also contribute to
the Fund’s Shares trading at a premium or discount to NAV.

Asset-Backed and Receivables-Backed Securities Risk—The Fund may invest in asset-backed and receivables-backed securities
whose principal and interest payments are collateralized by pools of assets such as auto loans, credit card receivables, leases,
installment contracts and personal property. Asset-backed securities are subject to certain additional risks. Generally, rising interest
rates tend to extend the duration of fixed rate asset-backed securities, making them more sensitive to changes in interest rates. As a
result, in a period of rising interest rates, if the Fund holds asset-backed securities, it may exhibit additional volatility. This is
known as extension risk. In addition, adjustable and fixed rate asset-backed securities are subject to prepayment risk. When interest
rates decline, borrowers may pay off their principals sooner than expected. This can reduce the returns of the Fund because the
Fund may have to reinvest that money at the lower prevailing interest rates. These risks are generally greater for longer-term asset-
backed securities. The Fund’s investments in asset-backed securities are also subject to risks associated with the nature of the
assets and the servicing of those assets. Asset-backed securities may not have the benefit of a security interest in collateral
comparable to that of mortgage assets, resulting in additional credit risk.

Authorized Participant Concentration Risk—Only an authorized participant may engage in creation or redemption transactions
directly with the Fund, and the Fund may have a limited number of financial institutions that act as authorized participants. None
of those authorized participants is obligated to engage in creation and/or redemption transactions. To the extent that those
authorized participants exit the business or are unable to or choose not to process creation and/or redemption orders, and no other
authorized participant is able to step forward to create and redeem Shares, there may be a significantly diminished trading market
for Shares. As a result, Shares may trade at a discount (or premium) to NAV and possibly face trading halts and/or de-listing.
Calculation Methodology Risk—The Fund’s Index relies on various sources of information to assess the criteria of issuers
included in the Index. Neither the Fund, the Index Provider nor the Investment Adviser can offer assurances that the Index’s
calculation methodology or sources of information will provide a correct valuation of securities, nor can they guarantee the avail-
ability or timeliness of the production of the Index.

Call/Prepayment Risk—An issuer could exercise its right to pay principal on an obligation held by the Fund earlier than expected.
This may happen when there is a decline in interest rates, when credit spreads change, or when an issuer’s credit quality improves.
Under these circumstances, the Fund may be unable to recoup all of its initial investment and will also suffer from having to
reinvest in lower-yielding securities.

Convertible Securities Risk—Convertible securities are subject to risks associated with both fixed income securities and common
stocks. Depending on the convertible security’s conversion value, the price of a convertible security will be affected by interest
rates (i.e., its price typically will increase when interest rates fall and decrease when interest rates rise) or will tend to vary directly
with the price of the equity security into which the security can be converted. Convertible securities are usually junior to similar,
nonconvertible securities. Moreover, many convertible securities have credit ratings that are below investment grade and are
exposed to the same risks as lower-rated debt securities. Convertible securities typically do not participate directly in any dividend
increases or decreases of the underlying securities, although the market prices of convertible securities may be affected by any
dividend changes or other changes in the underlying securities.

Counterparty Risk—Many of the protections afforded to cleared transactions, such as the security afforded by transacting through
a clearing house, might not be available in connection with certain OTC transactions. Therefore, in those instances in which the
Fund enters into certain OTC transactions, the Fund will be subject to the risk that its direct counterparty will not perform its
obligations under the transactions and that the Fund will sustain losses. However, recent regulatory developments require margin
on certain uncleared OTC transactions which may reduce, but not eliminate, this risk.

Credit/Default Risk—An issuer or guarantor of fixed income securities or instruments held by the Fund may default on its obliga-
tion to pay interest and repay principal or default on any other obligation. The credit quality of the Fund’s portfolio securities or
instruments may meet the Fund’s credit quality requirements at the time of purchase but then deteriorate thereafter, and such a
deterioration can occur rapidly. In certain instances, the downgrading or default of a single holding or guarantor of the Fund’s
holdings may impair the Fund’s liquidity and have the potential to cause significant NAV deterioration. These risks are heightened
in market environments where interest rates are rising as well as in connection with the Fund’s investments in non-investment
grade fixed income securities.
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B Cybersecurity Risk—The Fund may be susceptible to operational and information security risks resulting from cyber-attacks.
Cyber-attacks include, among others, stealing or corrupting confidential information and other data that is maintained online or
digitally for financial gain, denial-of-service attacks on websites causing operational disruption, and the unauthorized release of
confidential information and other data. Cyber-attacks have the ability to cause significant disruptions and impact business oper-
ations; to result in financial losses; to prevent shareholders from transacting business; to interfere with the Fund’s calculation of
NAYV; and to lead to violations of applicable privacy and other laws, regulatory fines, penalties, reputational damage, reimburse-
ment or other compensation costs and/or additional compliance costs. Cyber-attacks affecting the Fund or its Investment Adviser,
custodian, Transfer Agent, or other third-party service providers may adversely impact the Fund and its shareholders.

B Derivatives Risk—The Fund’s use of derivatives and other similar instruments (collectively referred to in this paragraph as
“derivatives”) may result in losses, including due to adverse market movements. Derivatives, which may pose risks in addition to
and greater than those associated with investing directly in securities, currencies or other assets and instruments, may increase
market exposure and be illiquid or less liquid, volatile, difficult to price and leveraged so that small changes in the value of the
underlying assets or instruments may produce disproportionate losses to the Fund. Certain derivatives are also subject to counter-
party risk, which is the risk that the other party in the transaction will not fulfill, or lacks the capacity or authority to fulfill, its
contractual obligations, liquidity risk, which includes the risk that the Fund will not be able to close its derivatives position when it
is advantageous to do so, and risks arising from margin requirements, which include the risk that the Fund will be required to pay
additional margin or set aside additional collateral to maintain open derivative positions. In addition, the Fund’s use of derivatives
may increase or accelerate the amount of taxes payable by shareholders.

The use of derivatives is a highly specialized activity that involves investment techniques and risks different from those associated
with investments in more traditional securities and instruments, and there is no guarantee that the use of derivatives will achieve
their intended result. If the Investment Adviser is incorrect in its expectation of the timing or level of fluctuation in securities
prices, interest rates, currency prices or other variables, the use of derivatives could result in losses, which in some cases may be
significant. A lack of correlation between changes in the value of derivatives and the value of the portfolio assets (if any) being
hedged could also result in losses. In addition, there is a risk that the performance of the derivatives or other instruments used by
the Investment Adviser to replicate the performance of a particular asset class may not accurately track the performance of that
asset class.

The use of derivatives is also subject to operational and legal risks. Operational risks generally refer to risks related to potential
operational issues, including documentation issues, settlement issues, system failures, inadequate controls, and human error. Legal
risks generally refer to risks of loss resulting from insufficient documentation or legality or enforceability of a contract.

Many of the protections afforded to cleared transactions, such as the security afforded by transacting through a clearing house,
might not be available in connection with certain over-the-counter (“OTC”) transactions. Therefore, in those instances in which the
Fund enters into certain OTC transactions, the Fund will be subject to the risk that its direct counterparty will not perform its
obligations under the transactions and that the Fund will sustain losses. However, recent regulatory developments require margin
on certain uncleared OTC transactions which may reduce, but not eliminate, this risk.

B Extension Risk—An issuer could exercise its right to pay principal on an obligation held by the Fund later than expected. This
may happen when there is a rise in interest rates. Under these circumstances, the value of the obligation will decrease, and the Fund
will also suffer from the inability to reinvest in higher yielding securities.

B Financial Services Industry Group Risk—An adverse development in the financial services industry group, including U.S. and
foreign banks, broker-dealers, insurance companies, finance companies (e.g., automobile finance) and related asset-backed secu-
rities, may affect the value of the Fund’s investments more than if the Fund were not invested to such a degree in this industry
group. Companies in the financial services industry group may be particularly susceptible to certain economic factors such as
interest rate changes, fiscal, regulatory and monetary policy and general economic cycles. For example, deteriorating economic and
business conditions can disproportionately impact companies in the financial services industry group due to increased defaults on
payments by borrowers. Moreover, political and regulatory changes can affect the operations and financial results of companies in
the financial services industry group, potentially imposing additional costs and expenses or restricting the types of business activ-
ities of these companies.

B Floating and Variable Rate Obligations Risk—Floating rate and variable rate obligations are debt instruments issued by compa-
nies or other entities with interest rates that reset periodically (typically, daily, monthly, quarterly, or semi-annually) in response to
changes in the market rate of interest on which the interest rate is based. For floating and variable rate obligations, there may be a
lag between an actual change in the underlying interest rate benchmark and the reset time for an interest payment of such an
obligation, which could harm or benefit the Fund, depending on the interest rate environment or other circumstances. In a rising
interest rate environment, for example, a floating or variable rate obligation that does not reset immediately would prevent the



Fund from taking full advantage of rising interest rates in a timely manner. However, in a declining interest rate environment, the
Fund may benefit from a lag due to an obligation’s interest rate payment not being immediately impacted by a decline in interest
rates.

Certain floating and variable rate obligations have an interest rate floor feature, which prevents the interest rate payable by the
security from dropping below a specified level as compared to a reference interest rate (the “reference rate”), such as SOFR, a term
SOFR rate published by CME Group Benchmark Administration Limited (CBA) calculated using certain derivatives markets
(“Term SOFR”) or another rate determined using SOFR values. Such a floor protects the Fund from losses resulting from a
decrease in the reference rate below the specified level. However, if the reference rate is below the floor, there will be a lag
between a rise in the reference rate and a rise in the interest rate payable by the obligation, and the Fund may not benefit from
increasing interest rates for a significant amount of time.

Some floating or variable rate obligations or investments of the Fund may reference (or may have previously referenced) LIBOR.
As a result of benchmark reforms, publication of most LIBOR settings has ceased. Some LIBOR settings may continue to be
published but only on a temporary, synthetic and non-representative basis and are expected to cease being published in September
2024. Regulated entities have generally ceased entering into new LIBOR contracts in connection with regulatory guidance or
prohibitions. Public and private sector actors have worked to established alternative reference rates, like SOFR or Term SOFR, to
be used in place of LIBOR. There is no assurance that any such alternative reference rate will be similar or produce the same value
or economic equivalence as LIBOR or that it will have the same volume or liquidity as did LIBOR which may affect the value,
volatility, liquidity or return on certain of the Fund’s floating and variable rate obligations and investments and result in costs
incurred in connection with changing reference rates used for positions, closing out positions and entering into new trades. For
example, LIBOR was previously calculated using the average rate at which a selection of large global banks reported they could
borrow from one another and SOFR is a measure of the cost of borrowing cash overnight, collateralized by U.S. Treasury secu-
rities, and is based on directly observable U.S. Treasury-backed repurchase transactions. Certain of the Fund’s obligations or
investments may have transitioned from LIBOR or may transition from LIBOR in the future. The transition from LIBOR to alter-
native reference rates may result in operational issues for the Fund or its obligations or investments. Any pricing adjustments to the
Fund’s obligations or investments resulting from use of an alternative reference rate may also adversely affect the Fund’s perform-
ance and/or NAV. No assurances can be given as to the impact of the LIBOR transition (and the timing of any such impact) on the
Fund and its obligations and investments.

Geographic Risk—If the Fund focuses its investments in securities of issuers located in a particular country or geographic region,
the Fund may be subjected, to a greater extent than if its investments were less focused, to the risks of volatile economic cycles
and/or conditions and developments that may be particular to that country or region, such as: adverse securities markets; adverse
exchange rates; adverse social, political, regulatory, economic, business, environmental or other developments; or natural disasters.
Hybrid Securities Risk—In general, hybrid securities are junior to an issuer’s senior debt instruments; therefore, they are subject to
more significant credit risk than those senior debt instruments. Many hybrid securities are subject to provisions permitting their
issuers to omit or defer distributions under specified circumstances. Hybrid securities may have restricted or no voting rights and
may have substantially lower overall liquidity than many other securities.

Index Risk—The Fund will be negatively affected by general declines in the securities and asset classes represented in the Index.
In addition, because the Fund is not “actively” managed, unless a specific security is removed from the Index, the Fund generally
would not sell a security because the security’s issuer was in financial trouble. Market disruptions and regulatory restrictions could
have an adverse effect on the Fund’s ability to adjust its exposure to the required levels in order to track the Index. The Fund also
does not attempt to take defensive positions under any market conditions, including declining markets. Therefore, the Fund’s
performance could be lower than funds that may actively shift their portfolio assets to take advantage of market opportunities or to
lessen the impact of a market decline or a decline in the value of one or more issuers.

Neither the Fund, the Investment Adviser nor the Index Provider guarantee the accuracy, availability or timeliness of the
production of the Index. The Index Provider may utilize third party data in constructing the Index, but it does not guarantee the
quality, accuracy or availability of such third party data. Errors in index data, index computation or the construction of the Index in
accordance with its methodology may occur from time to time and may not be identified and corrected by the Index Provider for a
period of time or at all, which may negatively or positively impact the Fund and its shareholders. For example, during a period
where an Index contains incorrect constituents, the Fund would have market exposure to such constituents and would be under-
exposed to the Index’s other constituents. Unusual market conditions may also cause the Index Provider to modify, postpone or
cancel a scheduled rebalance, which could cause the Index to vary from its normal or expected composition. The modification,
postponement, or cancellation of a scheduled rebalance could mean that Index constituents that would otherwise be removed at a
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rebalance due to changes in market capitalizations, issuer credit ratings, or other reasons in accordance with the Index’s method-
ology may remain in the Index and the Fund, causing the performance and constituents of the Index and the Fund to vary from
those expected under normal conditions.

Apart from scheduled rebalances, the Index Provider or its agents may carry out additional ad hoc rebalances to the Index in order,
for example, to correct an error in the selection of index constituents. When an Index is rebalanced and the Fund in turn rebalances
its portfolio to attempt to increase the correlation between the Fund’s portfolio and its Index, any transaction costs and market
exposure arising from such portfolio rebalancing may be borne directly by the Fund and its shareholders. Therefore, errors and
additional ad hoc rebalances carried out by the Index Provider or its agents to the Index may increase the costs to and the tracking
error risk of the Fund. In addition, any gains from errors by the Index Provider will be kept by the Fund and its shareholders and
any losses or costs resulting from errors by the Index Provider will be borne by the Fund and its shareholders.

B Industry Concentration Risk—In following its methodology, the Fund’s Index from time to time may be concentrated to a
significant degree in securities of issuers located in a single industry or group of industries. To the extent that the Fund’s Index
concentrates in the securities of issuers in a particular industry or group of industries, the Fund also may concentrate its invest-
ments to approximately the same extent. By concentrating its investments in an industry or group of industries, the Fund may face
more risks than if it were diversified broadly over numerous industries or groups of industries. If the Fund’s Index is not
concentrated in a particular industry or group of industries, the Fund will not concentrate in a particular industry or group of
industries. Concentrating Fund investments in a limited number of issuers conducting business in the same industry or group of
industries may subject the Fund to a greater risk of loss as a result of adverse economic, business, political, environmental or other
developments than if its investments were diversified across different industries.

W Interest Rate Risk—When interest rates increase, fixed income securities or instruments held by the Fund (which may include
inflation protected securities) will generally decline in value. Long-term fixed income securities or instruments will normally have
more price volatility because of this risk than short-term fixed income securities or instruments. A wide variety of market factors
can cause interest rates to rise, including central bank monetary policy, rising inflation and changes in general economic
conditions. Changing interest rates may have unpredictable effects on the markets, may result in heightened market volatility and
may detract from Fund performance to the extent the Fund is exposed to such interest rates and/pr volatility. In addition, changes in
monetary policy may exacerbate the risks associated with changing interest rates. Funds with longer average portfolio durations
will generally be more sensitive to changes in interest rates than funds with a shorter average portfolio duration. Fluctuations in
interest rates may also affect the liquidity of fixed income securities and instruments held by the Fund. It is difficult to predict the
magnitude, timing or direction of interest rates changes and the impact these changes will have on the markets in which the Fund
invests.

B Investment Style Risk—The Index is intended to provide exposure to preferred stock and other hybrid instruments, and as a result
the Index may be more volatile than a more broadly based conventional index. The Fund may outperform or underperform other
funds that invest in similar asset classes but employ different investment styles.

B Large Shareholder Risk—Certain large shareholders, including other funds advised by the Investment Adviser, may from time to
time own a substantial amount of the Fund’s Shares. In addition, a third party investor, the Investment Adviser or an affiliate of the
Investment Adviser, an authorized participant, a lead market maker, or another entity (i.e., a seed investor) may invest in the Fund
and hold its investment solely to facilitate commencement of the Fund or to facilitate the Fund’s achieving a specified size or scale.
Any such investment may be held for a limited period of time. There can be no assurance that any large shareholder would not
redeem its investment. Dispositions of a large number of Shares by these shareholders, which may occur rapidly or unexpectedly,
may adversely affect the Fund’s liquidity and net assets to the extent such transactions are executed directly with the Fund in the
form of redemptions through an authorized participant, rather than executed in the secondary market. To the extent effected in
cash, these redemptions may also force the Fund to sell portfolio securities when it might not otherwise do so, which may
negatively impact the Fund’s NAV and increase the Fund’s brokerage costs. Such cash redemptions may also accelerate the
realization of taxable income to shareholders, which could make investments in Shares less tax-efficient than an investment in an
ETF that is able to effect redemptions in-kind. Similarly, large Fund share purchases through an authorized participant may
adversely affect the performance of the Fund to the extent that the Fund is delayed in investing new cash or otherwise maintains a
larger cash position than it ordinarily would. To the extent these large shareholders transact in Shares on the secondary market,
such transactions may account for a large percentage of the trading volume on the Exchange and may, therefore, have a material
upward or downward effect on the market price of the Shares.

B Liquidity Risk—The Fund may invest in securities or instruments that trade in lower volumes that are less liquid than other
investments and/or that may become illiquid or less liquid in response to market developments or adverse investor perceptions.
Investments that are illiquid or that trade in lower volumes may be more difficult to value. When there is no willing buyer and



investments cannot be readily sold at the desired time or price, the Fund may have to accept a lower price or may not be able to sell
the security or instrument at all. An inability to sell one or more portfolio positions can adversely affect the Fund’s value.

[lliquidity can be caused by a drop in overall market trading volume, an inability to find a willing buyer, or legal restrictions on the
securities’ resale. To the extent the Fund engages in cash redemptions, then liquidity risk may also refer to the risk that the Fund
will not be able to pay redemption proceeds within the allowable time period or without significant dilution to remaining investors’
interests because of unusual market conditions, declining prices of the securities sold, an unusually high volume of redemption
requests, a redemption request by a large shareholder (such as a seed investor) or other reasons. If the Fund is forced to sell secu-
rities at an unfavorable time and/or under unfavorable conditions, such sales may adversely affect the Fund’s NAV and dilute
remaining investors’ interests.

Market Risk—The value of the securities in which the Fund invests may go up or down in response to the prospects of individual
companies, particular sectors or governments and/or general economic conditions throughout the world. Price changes may be
temporary or last for extended periods. The Fund’s investments may be overweighted from time to time in one or more sectors or
countries, which will increase the Fund’s exposure to risk of loss from adverse developments affecting those sectors or countries.

Global economies and financial markets are becoming increasingly interconnected, and conditions and events in one country,
region or financial market may adversely impact issuers in a different country, region or financial market. Furthermore, local,
regional and global events such as war, military conflict, acts of terrorism, social unrest, natural disasters, recessions, inflation,
rapid interest rate changes, supply chain disruptions, sanctions, the spread of infectious illness or other public health threats could
also adversely impact issuers, markets and economies, including in ways that cannot necessarily be foreseen. The Fund could be
negatively impacted if the value of a portfolio holding were harmed by such political or economic conditions or events. In addition,
governmental and quasi-governmental organizations have taken a number of unprecedented actions designed to support the
markets. Such conditions, events and actions may result in greater market risk.

Market Trading Risk—The NAV of the Fund and the value of your investment may fluctuate. Market prices of Shares may fluc-
tuate, in some cases significantly, in response to the Fund’s NAV, the intraday value of the Fund’s holdings and supply and
demand for Shares. The Fund faces numerous market trading risks, including disruptions to creations and redemptions, the
existence of extreme market volatility or potential lack of an active trading market for Shares. If a shareholder purchases Shares at
a time when the market price is at a premium to the NAV or sells Shares at a time when the market price is at a discount to the
NAV, the shareholder may pay more for, or receive less than, the underlying value of the Shares, respectively. The Investment
Adviser cannot predict whether Shares will trade below, at or above their NAV. Price differences may be due, in large part, to the
fact that supply and demand forces at work in the secondary trading market for Shares will be closely related to, but not identical
to, the same forces influencing the prices of the securities of the Fund’s Index trading individually or in the aggregate at any point
in time. While the creation/redemption feature is designed to make it more likely that the Fund’s Shares normally will trade on
stock exchanges at prices close to the Fund’s next calculated NAV, exchange prices are not expected to correlate exactly with the
Fund’s NAV due to timing reasons, supply and demand imbalances, perception of unreliability of disclosed NAV, and other
factors. Any of these factors, among others, may result in Shares trading at a significant premium or discount to NAV, which will
be reflected in the intraday bid/ask spreads and/or the closing price of Shares as compared to NAV. During such periods, you may
be unable to sell your Shares or may incur significant losses if you sell your Shares. Additionally, in stressed market conditions, the
market for Shares may become less liquid in response to deteriorating liquidity in the markets for the Fund’s underlying portfolio
holdings. There are various methods by which investors can purchase and sell Shares and various orders that may be placed.
Investors should consult their financial intermediary before purchasing or selling Shares of the Fund.

An investor that buys or sells Shares through a broker will likely incur a brokerage commission or other charge imposed by the
broker. In addition, the market price of Shares, like other exchange-traded securities, includes a “bid-ask spread” (the difference
between the price at which investors are willing to buy Shares and the price at which investors are willing to sell Shares). The
bid-ask spread will vary over time based on the Fund’s trading volume and market liquidity and may increase as a result of a
decrease in the Fund’s trading volume, the spread of the Fund’s underlying securities, or market liquidity. The bid-ask spread may
increase significantly in times of market disruption, meaning that Shares may trade at a discount to the Fund’s NAV and that
discount is likely to be greatest during significant market volatility. During such periods, you may be unable to sell your Shares or
may incur significant losses if you sell your Shares.

Shares of the Fund, like other publicly-traded securities, may be sold short. Shares are therefore subject to the risk of price
decreases and increased volatility associated with being sold short.

Non-Investment Grade Fixed Income Securities Risk—The Fund will invest in non-investment grade fixed income securities and
unrated securities of comparable credit quality (commonly known as “junk bonds”) that are considered speculative.



RISKS OF THE FUND

Non-investment grade fixed income securities and unrated securities of comparable credit quality are subject to the increased risk
of an issuer’s inability to meet principal and interest payment obligations. These securities may be subject to greater price volatility
due to such factors as specific issuer developments, interest rate sensitivity, negative perceptions of the junk bond markets
generally and less liquidity.

Preferred Securities Risk—Preferred Securities are contractual obligations that entail rights to distributions declared by the issu-
er’s board of directors but may allow the issuer to defer or suspend distributions for a certain period. Preferred Securities, which
generally pay fixed or adjustable rate dividends or interest to investors, have preference over common stock in the payment of
dividends or interest and the liquidation of a company’s assets, which means that a company typically must pay dividends or
interest on its Preferred Securities before paying any dividends on its common stock. On the other hand, preferred securities are
junior to the company’s debt, including both senior and subordinated debt. Because of their subordinated position in the capital
structure of an issuer, the ability to defer dividend or interest payments for extended periods of time without triggering an event of
default for the issuer, and certain other features, Preferred Securities are often treated as equity-like instruments by both issuers and
investors, as their quality and value are heavily dependent on the profitability and cash flows of the issuer rather than on any legal
claims to specific assets.

To the extent that the Fund owns a Preferred Security whose issuer has deferred or suspended distributions, the Fund may be
required to account for the distribution that has been deferred or suspended for tax purposes, even though it may not have received
this income in cash. Further, Preferred Securities may lose significant value if distributions are deferred, suspended or not declared.
Preferred Securities may also allow the issuer to convert Preferred Securities into the issuer’s common stock. Preferred Securities
that are convertible into common stock may lose value if the common stock to which Preferred Securities may be converted loses
value. Preferred Securities may be less liquid than such securities as common stocks and do not convey the same rights as common
stock to the holder of Preferred Securities, such as voting rights (except in certain situations relating to distributions of preferred
dividends). Preferred Securities are subject to more significant credit risk than traditional fixed income securities because the rights
of holders of Preferred Securities are junior to the rights of the bond and debtholders of an issuer. If an issuer of Preferred Secu-
rities encounters financial difficulties, the issuer’s board of directors may omit a distribution and the value of Preferred Securities
may decline as a result. The board of directors of an issuer of Preferred Securities may omit distributions even if such payments
have come due.

Sampling Risk—The Fund’s use of a representative sampling approach will result in its holding a smaller number of securities
than are in its Index. As a result, an adverse development respecting a security held by the Fund could result in a greater decline in
NAYV than would be the case if the Fund held all of the securities in the Index. Conversely, a positive development relating to a
security in an Index that is not held by the Fund could cause the Fund to underperform its Index. To the extent the assets in the
Fund are smaller, these risks will be greater.

Secondary Listing Risk—The Fund’s Shares may be listed or traded on U.S. and non-U.S. stock exchanges other than the U.S.
stock exchange where the Fund’s primary listing is maintained. There can be no assurance that the Fund’s Shares will continue to
trade on any such stock exchange or in any market or that the Fund’s Shares will continue to meet the requirements for listing or
trading on any exchange or in any market. The Fund’s Shares may be less actively traded in certain markets than in others, and
investors are subject to the execution and settlement risks and market standards of the market where they or their broker direct their
trades for execution. Certain information available to investors who trade Fund Shares on a U.S. stock exchange during regular
U.S. market hours may not be available to investors who trade in other markets, which may result in secondary market prices in
such markets being less efficient. Shares of the Fund may trade in the secondary market outside of the trading hours of the Fund’s
primary exchange. At such times, Shares may trade with more significant premiums or discounts than might be experienced
otherwise.

Seed Investor Risk—GSAM and/or its affiliates may make payments to one or more investors that contribute seed capital to the
Fund. Such payments may continue for a specified period of time and/or until a specified dollar amount is reached. Those
payments will be made from the assets of GSAM and/or such affiliates (and not the Fund). Seed investors may contribute all or a
majority of the assets in the Fund. There is a risk that such seed investors may redeem all or part of their investments in the Fund,
particularly after payments from GSAM and/or its affiliates have ceased. The timing of a redemption by a seed investor could
benefit the seed investor. As with redemptions by other large shareholders, such redemptions could have a significant negative
impact on the Fund including by reducing the Fund’s liquidity, causing the Fund to realize gains that will be distributed and taxable
to remaining shareholders and increasing the Fund’s transaction costs. A large redemption may also have a material upward or
downward effect on the market price of the Fund’s Shares.

Tracking Error Risk—Tracking error is the divergence of the Fund’s performance from that of the Index. The performance of the
Fund may diverge from that of the Index for a number of reasons. Tracking error may occur because of transaction costs, the
Fund’s holding of cash, differences in accrual of dividends, changes to its Index or the need to meet new or existing regulatory



requirements. Unlike the Fund, the returns of the Index are not reduced by investment and other operating expenses, including the
trading costs associated with implementing changes to its portfolio of investments. The frequency at which the Index is rebalanced
may result in higher trading costs for the Fund and, as a result, greater tracking error. Tracking error risk may be heightened during
times of market volatility or other unusual market conditions. In addition, the Fund’s use of a representative sampling approach
may cause the Fund’s returns to not be as well correlated with the return of its Index as would be the case if the Fund purchased all
of the securities in its Index in the proportions in which they are represented in the Index. To the extent that the Fund calculates its
NAYV based on fair value prices and the value of the Index is based on securities’ closing prices (i.e., the value of the Index is not
based on fair value prices), the Fund’s ability to track the Index may be adversely affected. The Fund may be required to deviate its
investments from the securities and relative weightings of its respective Index to comply with the Investment Company Act, to
meet the issuer diversification requirements of the Code applicable to regulated investment companies, or as a result of local
market restrictions or reasons. The Fund’s investments may vary from the securities of its respective Index due to the Fund’s
inability to invest in certain securities as a result of legal and compliance restrictions applicable to the Fund and/or the Investment
Adviser and regulatory limits or other restrictions on securities that may be purchased by the Investment Adviser and its affiliates.
For tax efficiency purposes, the Fund may sell certain securities to realize losses, which will result in a deviation from the Index.
Trading Issues Risk—Trading in Shares on the Exchange may be halted due to market conditions or for reasons that, in the view
of the exchange, make trading in ETF Shares inadvisable. In addition, trading in ETF Shares on the Exchange is subject to trading
halts caused by extraordinary market volatility pursuant to the Exchange’s “circuit breaker” rules. If a trading halt or unanticipated
closing of the exchange occurs, a shareholder may be unable to purchase or sell ETF Shares. There can be no assurance that the
requirements of the Exchange necessary to maintain the listing of the Fund, including the required number of shareholders, will
continue to be met or will remain unchanged, which may cause the Fund to be delisted from the Exchange. If the Fund were
delisted from the Exchange, the value of the Fund may decline and performance may be negatively impacted. Any resulting liqui-
dation of the Fund may cause the Fund to incur elevated transaction costs and result in negative tax consequences for its share-
holders.

U.S. Government Securities Risk—The U.S. government may not provide financial support to U.S. government agencies,
instrumentalities or sponsored enterprises if it is not obligated to do so by law. U.S. Government Securities issued by those agen-
cies, instrumentalities, and sponsored enterprises, including those issued by Fannie Mae, Freddie Mac and the Federal Home Loan
Banks, are neither issued nor guaranteed by the U.S. Treasury and, therefore, are not backed by the full faith and credit of the
United States. The maximum potential liability of the issuers of some U.S. Government Securities held by the Fund may greatly
exceed their current resources, including any legal right to support from the U.S. Treasury. It is possible that issuers of U.S.
Government Securities will not have the funds to meet their payment obligations in the future. Fannie Mae and Freddie Mac have
been operating under conservatorship, with the Federal Housing Finance Agency (“FHFA”) acting as their conservator, since
September 2008. The entities are dependent upon the continued support of the U.S. Department of the Treasury and FHFA in order
to continue their business operations. These factors, among others, could affect the future status and role of Fannie Mae and
Freddie Mac and the value of their securities and the securities which they guarantee. Additionally, the U.S. government and its
agencies and instrumentalities do not guarantee the market values of their securities, which may fluctuate. U.S. Government
Securities include U.S. Treasury Securities.

Valuation Risk—The sale price the Fund could receive for a security may differ from the Fund’s valuation of the security, partic-
ularly for securities that trade in low volume or volatile markets or that are valued using a fair value methodology. Because
non-U.S. exchanges may be open on days when the Fund does not price its Shares, the value of foreign securities or assets in the
Fund’s portfolio may change on days when investors will not be able to purchase or sell the Fund’s Shares. The Fund relies on
various sources to calculate its NAV. The information may be provided by third parties that are believed to be reliable, but the
information may not be accurate due to errors by such pricing sources, technological issues or otherwise. NAV calculation may
also be impacted by operational risks arising from factors such as failures in systems and technology.

More information about the Fund’s portfolio securities and investment techniques, and their associated risks, is provided in

Appendix A. You should consider the investment risks discussed in this section and in Appendix A. Both are important to your

investment choice.



Service Providers

INVESTMENT ADVISER

Investment Adviser Fund
Goldman Sachs Asset Management L.P. Goldman Sachs Access U.S. Preferred Stock and Hybrid
200 West Street Securities ETF

New York, NY 10282

GSAM has been registered as an investment adviser with the SEC since 1990 and is an indirect, wholly-owned subsidiary of The
Goldman Sachs Group, Inc. and an affiliate of Goldman Sachs & Co. LLC (“Goldman Sachs”). Founded in 1869, The Goldman
Sachs Group, Inc. is a publicly-held financial holding company and a leading global investment banking, securities and investment
management firm. As of March 31, 2024, GSAM, including its investment advisory affiliates, had assets under supervision of
approximately $2.56 trillion.

The Investment Adviser is responsible for the day-to-day management of the Fund and places purchase and sale orders for the
Fund’s portfolio transactions in U.S. and foreign markets. As permitted by applicable law, these orders may be directed to any
executing brokers, dealers, futures commission merchants or other counterparties, including Goldman Sachs and its affiliates.
While the Investment Adviser is ultimately responsible for the management of the Fund, it is able to draw upon the research and
expertise of its asset management affiliates with respect to managing certain portfolio securities. In addition, the Investment
Adviser has access to proprietary tools developed by Goldman Sachs (subject to legal, internal, regulatory and Chinese wall
restrictions), and will apply quantitative and qualitative analysis in determining the appropriate allocations among categories of
issuers and types of securities.

The Investment Adviser also performs the following additional services for the Fund, to the extent such services are not required to
be performed by others pursuant to the fund administration and accounting agreement, the custodian agreement, the transfer
agency agreement, distribution agreement or such other agreements with service providers to the Fund that the Board has
approved:

W Supervises non-advisory operations of the Fund, including oversight of vendors hired by the Fund, oversight of Fund liquidity
and risk management, oversight of regulatory inquiries and requests with respect to the Fund made to the Investment Adviser,
valuation and accounting oversight and oversight of ongoing compliance with federal and state securities laws, tax regulations,
and other applicable law

W Provides personnel to perform such executive, administrative and clerical services as are reasonably necessary to provide effec-
tive administration of the Fund

B Arranges for: (a) the preparation of all required tax returns, (b) the preparation and submission of reports to existing share-
holders, (c) the periodic updating of prospectuses and statements of additional information and (d) the preparation of reports to
be filed with the SEC and other regulatory authorities

B Maintains the records of the Fund

W Provides office space and necessary office equipment and services for the Investment Adviser

B Markets the Fund

An investment in the Fund may be negatively impacted because of the operational risks arising from factors such as processing
errors and human errors, inadequate or failed internal or external processes, failures in systems and technology, changes in
personnel, and errors caused by third-party service providers or trading counterparties. The use of certain investment strategies that
involve manual or additional processing, such as over-the-counter derivatives, increases these risks. Although the Fund attempts to
minimize such failures through controls and oversight, it is not possible to identify all of the operational risks that may affect the
Fund or to develop processes and controls that completely eliminate or mitigate the occurrence of such failures. The Fund and its
shareholders could be negatively impacted as a result.

GSAM may manage other funds, accounts, additional pooled vehicles and/or separate accounts that have similar investment strat-
egies to those of the Fund. These funds, pooled vehicles or accounts may perform differently than the Fund despite their similar
strategies. Because the pooled vehicles may not be registered under the Investment Company Act, they are subject to fewer regu-
latory restraints than the Fund (e.g., fewer trading constraints) and may employ strategies that are not subject to the same
constraints as the Fund.



GSAM and/or its affiliates may make payments to one or more investors that contribute seed capital to the Fund. Such payments
may continue for a specified period of time and/or until a specified dollar amount is reached. Those payments will be made from
the assets of GSAM and/or such affiliates (and not the Fund). Seed investors may contribute all or a majority of the assets in the
Fund. There is a risk that such seed investors may redeem their investments in the Fund. As with redemptions by other large
shareholders, such redemptions could have a significant negative impact on the Fund.

From time to time, Goldman Sachs or any of its affiliates may purchase and hold Shares of the Fund. Goldman Sachs and its affili-
ates reserve the right to redeem or sell at any time some or all of the Shares acquired for their own accounts.

MANAGEMENT FEE AND OTHER EXPENSES

Pursuant to the Fund’s Management Agreement, as compensation for its services to the Fund, the Investment Adviser is entitled to
a management fee, computed daily and payable monthly, at an annual rate listed below (as a percentage of the Fund’s average
daily net assets). Under the Management Agreement, the Investment Adviser is responsible for substantially all the expenses of the
Fund, excluding 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 and litigation, indemnification and extraordinary expenses.

Fee as a
Percentage of
Average Daily
Fund Net Assets

Goldman Sachs Access U.S. Preferred Stock and Hybrid Securities ETF 0.45%

The Investment Adviser may waive a portion of its management fee, including fees earned as the Investment Adviser to any of the
affiliated funds in which the Fund invests, from time to time, and may discontinue or modify any such waivers in the future,
consistent with the terms of any fee waiver arrangements that may be in place. The Investment Adviser may also decide to waive a
portion of its management fee to the extent necessary to avoid a negative yield on a given day. Any such waiver would be volun-
tary and may be terminated at any time.

A discussion regarding the basis for the Board of Trustees’ approval of the Management Agreement for the Goldman Sachs Access
U.S. Preferred Stock and Hybrid Securities ETF will be available in the Fund’s first Form N-CSR following its launch.

FUND MANAGERS

The individuals jointly and primarily responsible for the day-to-day management of the Fund are listed below. The Fund’s
portfolio managers’ individual responsibilities may differ and may include, among other things, oversight and maintenance of
allocations to index securities, selecting the composition of creation and redemption baskets, general oversight of the
implementation processes and management of the Fund’s portfolio.

Years

Primarily

Name and Title Fund Responsibility Responsible Five Year Employment History
David Westbrook Portfolio Manager— Since Mr. Westbrook is a portfolio manager on the U.S. Fixed Income
Vice President Access U.S. Preferred Stock 2024 team within GSAM. He joined GSAM in 2012.

and Hybrid Securities ETF
Todd Henry Portfolio Manager— Since Mr. Henry is a portfolio manager on the Fixed Income team
Vice President Access U.S. Preferred Stock 2024 within GSAM. He joined GSAM in 2012.

and Hybrid Securities ETF
Gary Kessler Portfolio Manager— Since Mr. Kessler is a portfolio manager on the Fixed Income team
Vice President Access U.S. Preferred Stock 2024 within GSAM. He joined GSAM in 2019. Prior to joining GSAM, he

and Hybrid Securities ETF worked in the Private Wealth Management Division of Goldman

Sachs & Co. LLC.

For information about portfolio manager compensation, other accounts managed by a portfolio manager and portfolio manager
ownership of securities in the Fund, see the SAL



SERVICE PROVIDERS

DISTRIBUTOR

ALPS Distributors, Inc., 1290 Broadway, Suite 1000, Denver, Colorado 80203, serves as the exclusive distributor of Creation
Units of Shares of the Fund pursuant to a “best efforts” arrangement as provided by a distribution agreement with the Trust on
behalf of the Fund. Shares of the Fund are offered and sold on a continuous basis by the Distributor, acting as agent. The Distrib-
utor does not maintain a secondary market in the Fund’s Shares.

TRANSFER AGENT, CUSTODIAN AND PROVIDER OF ADMINISTRATIVE SERVICES

The Bank of New York Mellon (“BNYM?”), 240 Greenwich Street, New York, New York 10286, serves as the Trust’s transfer and
dividend disbursing agent. Under its transfer agency agreement with the Trust, BNYM has undertaken with the Trust to provide the
following services with respect to the Fund: (i) perform and facilitate the performance of purchases and redemptions of Creation
Units, (ii) prepare and transmit by means of Depository Trust Company’s (“DTC”) book-entry system payments for dividends and
distributions on or with respect to the Shares declared by the Trust on behalf of the Fund, (iii) prepare and deliver reports,
information and documents as specified in the transfer agency agreement, (iv) perform the customary services of a transfer agent
and dividend disbursing agent, and (v) render certain other miscellaneous services as specified in the transfer agency agreement or
as otherwise agreed upon.

BNYM is the custodian of the Trust’s portfolio securities and cash. The custodian of the Trust may change from time to time.
BNYM also maintains the Trust’s accounting records. BNYM may appoint domestic and foreign sub-custodians and use depos-
itories from time to time to hold securities and other instruments purchased by the Trust in foreign countries and to hold cash and
currencies for the Trust.

BNYM provides administrative services pursuant to a fund administration agreement with the Trust (the “Fund Administration and
Accounting Agreement”) pursuant to which BNYM provides certain services, including, among others, (i) preparation of certain
shareholder reports and communications; (ii) preparation of certain reports and filings with the SEC; (iii) certain NAV computation
services; and (iv) such other services for the Trust as may be mutually agreed upon between the Trust and BNYM. For its services
under the Fund Administration and Accounting Agreement, BNYM receives such fees based on a stated percentage of net assets as
are agreed upon from time to time between the parties. In addition, BNYM is reimbursed for reasonable out-of-pocket expenses
incurred in connection with the Fund Administration and Accounting Agreement. In addition, an affiliate of BNYM will also
provide certain other services for the Trust, including, (i) providing foreign exchange transaction services and (ii) executing trades
in connection with certain creation and redemption transactions effected partially in cash. For these services, the BNYM affiliate
will receive compensation based on levels that are negotiated with the Trust and/or the Investment Adviser. BNYM also provides
certain middle office services to GSAM pursuant to a service agreement.

ACTIVITIES OF GOLDMAN SACHS AND ITS AFFILIATES AND OTHER
ACCOUNTS MANAGED BY GOLDMAN SACHS

The involvement of the Investment Adviser, Goldman Sachs and their affiliates in the management of, or their interest in, other
accounts and other activities of Goldman Sachs will present conflicts of interest with respect to the Fund and will, under certain
circumstances, limit the Fund’s investment activities. Goldman Sachs is a worldwide, full service investment banking, broker
dealer, asset management and financial services organization and a major participant in global financial markets that provides a
wide range of financial services to a substantial and diversified client base that includes corporations, financial institutions,
governments and individuals. As such, it acts as a broker-dealer, investment adviser, investment banker, underwriter, research
provider, administrator, financier, adviser, market maker, trader, prime broker, derivatives dealer, clearing agent, lender, counter-
party, agent, principal, distributor, investor or in other commercial capacities for accounts or companies or affiliated or unaftiliated
investment funds (including pooled investment vehicles and private funds) in which one or more accounts, including the Fund,
invest. In those and other capacities, Goldman Sachs and its affiliates advise and deal with clients and third parties in all markets
and transactions and purchase, sell, hold and recommend a broad array of investments, including securities, derivatives, loans,
commodities, currencies, credit default swaps, indices, baskets and other financial instruments and products for their own accounts
or for the accounts of their customers and have other direct and indirect interests in the global fixed income, currency, commodity,
equities, bank loans and other markets in which the Fund directly and indirectly invests. Thus, it is expected that the Fund will
have multiple business relationships with and will invest in, engage in transactions with, make voting decisions with respect to, or
obtain services from entities for which Goldman Sachs and its affiliates perform or seek to perform investment banking or other
services. The Investment Adviser and/or certain of its affiliates are the managers of the Goldman Sachs Funds. The Investment
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Adviser and its affiliates earn fees from this and other relationships with the Fund. Although management fees paid by the Fund to
the Investment Adviser and certain other fees paid to the Investment Adviser’s affiliates are based on asset levels, the fees are not
directly contingent on Fund performance, and the Investment Adviser and its affiliates will still receive significant compensation
from the Fund even if shareholders lose money. Goldman Sachs and its affiliates engage in proprietary trading and advise accounts
and funds which have investment objectives similar to those of the Fund and/or which engage in and compete for transactions in
the same types of securities, currencies and instruments as the Fund. Goldman Sachs and its affiliates will not have any obligation
to make available any information regarding their proprietary activities or strategies, or the activities or strategies used for other
accounts managed by them, for the benefit of the management of the Fund. The results of the Fund’s investment activities, there-
fore, will likely differ from those of Goldman Sachs, its affiliates and other accounts managed by Goldman Sachs, and it is possible
that the Fund could sustain losses during periods in which Goldman Sachs and its affiliates and other accounts achieve significant
profits on their trading for proprietary or other accounts. In addition, the Fund may enter into transactions in which Goldman Sachs
and its affiliates or their other clients have an adverse interest. For example, the Fund may take a long position in a security at the
same time that Goldman Sachs and its affiliates or other accounts managed by the Investment Adviser or its affiliates take a short
position in the same security (or vice versa). These and other transactions undertaken by Goldman Sachs, its affiliates or Goldman
Sachs-advised clients may, individually or in the aggregate, adversely impact the Fund. Transactions by one or more Goldman
Sachs-advised clients or the Investment Adviser may have the effect of diluting or otherwise disadvantaging the values, prices or
investment strategies of the Fund. The Fund’s activities will, under certain circumstances, be limited because of regulatory
restrictions applicable to Goldman Sachs and its affiliates, and/or their internal policies designed to comply with such restrictions.
As a global financial services firm, Goldman Sachs and its affiliates also provide a wide range of investment banking and financial
services to issuers of securities and investors in securities. Goldman Sachs, its affiliates and others associated with it are expected
to create markets or specialize in, have positions in and/or effect transactions in, securities of issuers held by the Fund, and will
likely also perform or seek to perform investment banking and financial services for one or more of those issuers. Goldman Sachs
and its affiliates are expected to have business relationships with and purchase or distribute or sell services or products from or to
distributors, consultants or others who recommend the Fund or who engage in transactions with or for the Fund.

For more information about conflicts of interest, see the section entitled “Potential Conflicts of Interest” in the SAIL

The Fund will, from time to time, make brokerage and other payments to Goldman Sachs and its affiliates in connection with the
Fund’s portfolio investment transactions, in accordance with applicable law.



Distributions

The Fund pays distributions from its investment income and from net realized capital gains.

Distributions from net investment income, if any, are normally declared and paid monthly for the Fund, and distributions from net
capital gains, if any, are normally declared and paid annually for the Fund. In addition, the Fund may occasionally make a
distribution at a time when it is not normally made.

In addition to the net investment income dividends paid monthly, the Fund may also earn additional net investment income
throughout the year. Any additional net investment income will be distributed annually as a declared event and paid to shareholders
of record for such events.

From time to time a portion of the Fund’s distributions may constitute a return of capital for tax purposes, and/or may include
amounts in excess of the Fund’s net investment income for the period calculated in accordance with generally accepted accounting
principles (“GAAP”).

Dividends and other distributions on Shares of the Fund are distributed on a pro rata basis to beneficial owners of such Shares.
Dividend payments are made through Depository Trust Company (“DTC”) Participants and Indirect Participants (each as described
in the Book Entry section below) to beneficial owners then of record with proceeds received from the Fund.

No dividend reinvestment service is provided by the Fund. Broker-dealers may make available the DTC book-entry dividend
reinvestment service for use by beneficial owners of the Fund for reinvestment of their dividend distributions. Beneficial owners
should contact their broker to determine the availability and costs of the service and the details of participation therein. Brokers
may require beneficial owners to adhere to specific procedures and timetables. If this service is available and used, dividend
distributions of both income and realized gains will be automatically reinvested in additional whole Shares of the Fund purchased
in the secondary market.
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BUYING AND SELLING SHARES

Shares of the Fund may be acquired or redeemed directly from the Fund at NAV only in Creation Units or multiples thereof, as
discussed in the Creations and Redemptions section of the Prospectus. Only an Authorized Participant (as defined in the Creations
and Redemptions section below) may engage in creation or redemption transactions directly with the Fund. Once created, Shares of
the Fund generally trade in the secondary market in amounts less than a Creation Unit.

Shares of the Fund are expected to be listed for trading on a national securities exchange during the trading day. Shares can be
bought and sold throughout the trading day at market price like Shares of other publicly traded companies. However, there can be
no guarantee that an active trading market will develop or be maintained, or that the Fund Shares listing will continue or remain
unchanged. The Trust does not impose any minimum investment for Shares of the Fund purchased on an exchange. Buying or
selling the Fund’s Shares involves certain costs that apply to all securities transactions. When buying or selling Shares of the Fund
through a financial intermediary, you may incur a brokerage commission or other charges determined by your financial interme-
diary. Due to these brokerage costs, if any, frequent trading may detract significantly from investment returns. In addition, you may
also incur the cost of the spread (the difference between the bid price and the ask price). The commission is frequently a fixed
amount and may be a significant cost for investors seeking to buy or sell small amounts of Shares. The spread varies over time for
Shares of the Fund based on its trading volume and market liquidity, and is generally less if the Fund has more trading volume and
market liquidity and more if the Fund has less trading volume and market liquidity.

The Fund’s primary listing exchange is The NASDAQ Stock Market LLC. The Exchange is open for trading Monday through
Friday and is closed on the following holidays: New Year’s Day, Martin Luther King, Jr. Day, Presidents’ Day, Good Friday,
Memorial Day, Juneteenth National Independence Day, Independence Day, Labor Day, Thanksgiving Day and Christmas Day.

A “business day” with respect to the Fund is each day the Exchange and the Trust are open and includes any day that the Fund is
required to be open under Section 22(e) of the Investment Company Act. Orders from Authorized Participants to create or redeem
Creation Units will only be accepted on a business day. On days when the Exchange closes earlier than normal, the Fund may
require orders to create or redeem Creation Units to be placed earlier in the day. See the SAI for more information.

The Trust’s Board of Trustees has not adopted a policy of monitoring for frequent purchases and redemptions of Fund Shares
(“frequent trading”) that appear to attempt to take advantage of potential arbitrage opportunities presented by a lag between a
change in the value of the Fund’s portfolio securities after the close of the primary markets for the Fund’s portfolio securities and
the reflection of that change in the Fund’s NAV (“market timing”). The Trust believes this is appropriate because ETFs, such as
the Fund, are intended to be attractive to arbitrageurs, as trading activity is critical to ensuring that the market price of Fund Shares
remains at or close to NAV. Since the Fund issues and redeems Creation Units at NAV plus applicable transaction fees, and the
Fund’s Shares may be purchased and sold on the Exchange at prevailing market prices, the risks of frequent trading are limited.

Section 12(d)(1) of the Investment Company Act restricts investments by registered investment companies and companies relying
on Sections 3(c)(1) or 3(c)(7) of the Investment Company Act in the securities of other investment companies. Registered invest-

ment companies are permitted to invest in the Fund beyond the limits set forth in Section 12(d)(1), including that such investment
companies enter into an agreement with the Trust.

The Fund and the Distributor will have the sole right to accept orders to purchase Shares and reserve the right to reject any
purchase order in whole or in part.

PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES
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GSAM and/or the Distributor (upon direction of the Fund) may make payments to broker-dealers, registered investment advisers or
other financial intermediaries (each, a “Financial Intermediary”) related to activities that are designed to make registered
representatives, other professionals and individual investors more knowledgeable about the Fund or for other activities, such as
participation in marketing activities and presentations, educational training programs, the support or purchase of technology plat-
forms/ software and/or reporting systems. GSAM and/or the Distributor (upon direction of the Fund) may also make payments to
Financial Intermediaries for certain printing, publishing and mailing costs associated with the Fund or materials relating to
exchange-traded funds in general and/or for the provision of analytical or other data to GSAM or its affiliates relating to the sales
of Fund Shares. In addition, GSAM and/or the Distributor may make payments to Financial Intermediaries that make Fund Shares
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available to their clients or for otherwise promoting the Fund, including through provision of consultative services to GSAM or its
affiliates relating to marketing of the Fund and/or sale of Fund Shares and other Goldman Sachs Funds. Such payments, which may
be significant to the Financial Intermediary, are not made by the Fund. Rather, such payments are made by GSAM and/or the
Distributor from their own resources, which may come directly or indirectly in part from management fees paid by the Fund.
Payments of this type are sometimes referred to as marketing support or revenue-sharing payments. A Financial Intermediary may
make decisions about which investment options it recommends or makes available, or the level of services provided, to its
customers based on the marketing support payments it is eligible to receive. Therefore, such payments to a Financial Intermediary
create conflicts of interest between the Financial Intermediary and its customers and may cause the Financial Intermediary to
recommend the Fund over another investment. More information regarding these payments is contained in the SAI. A shareholder
should contact his or her Financial Intermediary’s salesperson or other investment professional for more information regarding any
such payments the Financial Intermediary firm may receive from GSAM and/or the Distributor.

NET ASSET VALUE

The Fund generally calculates its NAV as follows:

(Value of Assets of the Fund)
NAV = — (Liabilities of the Fund)

Number of Outstanding Shares of the Fund

The Fund’s NAV per share is generally calculated by the Fund’s provider of administrative services on each business day as of the
close of regular trading on the New York Stock Exchange (normally 4:00 p.m. Eastern time) or such other times as the New York
Stock Exchange or NASDAQ market may officially close. The Fund’s investments for which market quotations are readily avail-
able are valued at market value on the basis of quotations provided by pricing sources. If accurate quotations are not readily avail-
able, if the Fund’s provider of administrative services is unable for other reasons to facilitate pricing of individual securities or
calculate the Fund’s NAV, or if the Investment Adviser believes that such quotations do not accurately reflect fair value, the fair
value of the Fund’s investments may be determined in good faith under valuation procedures approved by the Board of Trustees.
Thus, such pricing may be based on subjective judgments and it is possible that the prices resulting from such valuation procedures
may differ materially from the value realized on a sale. Cases where there is no clear indication of the value of the Fund’s invest-
ments include, among others, situations where a security or other asset or liability does not have a price source or a price is
unavailable.

Equity securities listed on an exchange are generally valued at the last available sale price on the exchange on which they are
principally traded.

Fixed income securities are generally valued on the basis of prices (including evaluated prices) and quotations provided by pricing
services or securities dealers. Pricing services may use matrix pricing or valuation models, which utilize certain inputs and assump-
tions, including, but not limited to, yield or price with respect to comparable fixed income securities, to determine current value.
Pricing services generally value fixed income securities assuming orderly transactions of an institutional round lot size, but the
Fund may hold or transact in such securities in smaller odd lot sizes. Odd lots may trade at lower prices than institutional round
lots.

Investments in other open-end registered investment companies (if any), excluding investments in ETFs, are valued based on the
NAV of those open-end registered investment companies (which may use fair value pricing as discussed in their prospectuses).
Investments in ETFs will generally be valued at the last sale price or official closing price on the exchange on which they are
principally traded.

In addition, the Investment Adviser, consistent with its procedures and applicable regulatory guidance, may (but need not)
determine to make an adjustment to the previous closing prices of securities in light of significant events, to reflect what it believes
to be the fair value of the securities at the time of determining the Fund’s NAV. Significant events that could affect a large number
of securities in a particular market may include, but are not limited to: situations relating to one or more single issuers in a market
sector; significant fluctuations in U.S. or foreign markets; market dislocations; market disruptions or unscheduled market closings;
equipment failures; natural or man-made disasters or acts of God; armed conflicts; governmental actions or other developments; as
well as the same or similar events which may affect specific issuers or the securities markets even though not tied directly to the
securities markets. Other significant events that could relate to a single issuer may include, but are not limited to: corporate actions
such as reorganizations, mergers and buy-outs; corporate announcements, including those relating to earnings, products and regu-
latory news; significant litigation; ratings downgrades; bankruptcies; and trading limits or suspensions.
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Fair valuation involves the risk that the values used by the Fund to price its investments may be different from those used by other
investment companies and investors to price the same investments.

Foreign securities may trade in their local markets on days the Fund is closed. As a result, if the Fund holds foreign securities, its
NAYV may be impacted on days when investors may not purchase or sell Fund Shares on the secondary market or purchase or
redeem Creation Units through the Fund.

The Fund relies on various sources to calculate its NAV. The ability of the Fund’s provider of administrative services to calculate
the NAV per share of the Fund is subject to operational risks associated with processing or human errors, systems or technology
failures, cyber-attacks and errors caused by third party service providers, data sources, or trading counterparties. Such failures may
result in delays in the calculation of the Fund’s NAV and/or the inability to calculate NAV over extended time periods. The Fund
may be unable to recover any losses associated with such failures. In addition, if the third party service providers and/or data
sources upon which the Fund directly or indirectly relies to calculate its NAV or price individual securities are unavailable or
otherwise unable to calculate the NAV correctly, it may be necessary for alternative procedures to be utilized to price the securities
at the time of determining the Fund’s NAV.

BOOK ENTRY

DTC serves as securities depository for the Shares. (The Shares may be held only in book-entry form; stock certificates will not be
issued.) DTC, or its nominee, is the record or registered owner of all outstanding Shares. Beneficial ownership of Shares will be
shown on the records of DTC or its participants (described below). Beneficial owners of Shares are not entitled to have Shares
registered in their names, will not receive or be entitled to receive physical delivery of certificates in definitive form and are not
considered the registered holder thereof. Accordingly, to exercise any rights of a holder of Shares, each beneficial owner must rely
on the procedures of (i) DTC; (ii) “DTC Participants,” i.e., securities brokers and dealers, banks, trust companies, clearing corpo-
rations and certain other organizations, some of whom (and/or their representatives) own DTC; and (iii) “Indirect Participants,”
i.e., brokers, dealers, banks and trust companies that clear through or maintain a custodial relationship with a DTC Participant,
either directly or indirectly, through which such beneficial owner holds its interests. The Trust understands that under existing
industry practice, in the event the Trust requests any action of holders of Shares, or a beneficial owner desires to take any action
that DTC, as the record owner of all outstanding Shares, is entitled to take, DTC would authorize the DTC Participants to take such
action and that the DTC Participants would authorize the Indirect Participants and beneficial owners acting through such DTC
Participants to take such action and would otherwise act upon the instructions of beneficial owners owning through them. As
described above, the Trust recognizes DTC or its nominee as the owner of all Shares for all purposes.

CREATIONS AND REDEMPTIONS
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Prior to trading in the secondary market, Shares of the Fund are “created” at NAV by market makers, large investors and
institutions only in block-size Creation Units or multiples thereof. Each “creator” or “Authorized Participant” enters into an
authorized participant agreement with the Fund’s Distributor.

A creation transaction, which is subject to acceptance by BNYM, as the Trust’s transfer agent, generally takes place when an
Authorized Participant deposits into the Fund a designated portfolio of securities (including any portion of such securities for
which cash may be substituted) and a specified amount of cash in exchange for a specified number of Creation Units.

Similarly, Shares can be redeemed only in Creation Units, generally for a designated portfolio of securities (including any portion
of such securities for which cash may be substituted) held by the Fund and a specified amount of cash. Except when aggregated in
Creation Units, Shares are not redeemable by the Fund.

The prices at which creations and redemptions occur are based on the next calculation of NAV after a creation or redemption order
is received in an acceptable form under the authorized participant agreement.

Please note the following with respect to the price at which transactions are processed:

B NAV per Share is generally calculated by the Fund’s fund accounting agent on each business day as of the close of regular
trading on the New York Stock Exchange (normally 4:00 p.m. Eastern time) or such other times as the New York Stock
Exchange or NASDAQ market may officially close. Fund Shares will generally not be priced on any day the New York Stock
Exchange is closed.
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B The Trust reserves the right to reprocess creation and redemption transactions that were processed at a NAV that is
subsequently adjusted, and to recover amounts from (or distribute amounts to) Authorized Participants accordingly based on the
official closing NAV, as adjusted.

B The Trust reserves the right to advance the time by which creation and redemption orders must be received for same business
day credit as otherwise permitted by the SEC.

B Consistent with industry practice, investment transactions not settling on the same day are recorded and factored into the Fund’s
NAYV on the business day following trade date (T+1). The use of T+1 accounting generally does not, but may, result in a NAV
that differs materially from the NAV that would result if all transactions were reflected on their trade dates.

Note: The time at which transactions and Shares are priced and the time by which orders must be received may be changed in
case of an emergency or if regular trading on the New York Stock Exchange is stopped at a time other than its regularly
scheduled closing time. In the event the New York Stock Exchange does not open for business, the Trust may, but is not
required to, open the Fund for creation and redemption transactions if the Federal Reserve wire payment system is open. To
learn whether the Fund is open for business during this situation, please call the appropriate phone number located on the
back cover of the Prospectus.

Only an Authorized Participant may create or redeem Creation Units directly with the Fund.

In the event of a system failure or other interruption, including disruptions at market makers or Authorized Participants, orders to
purchase or redeem Creation Units either may not be executed according to the Fund’s instructions or may not be executed at all,
or the Fund may not be able to place or change orders.

To the extent the Fund engages in in-kind transactions, the Fund intends to comply with the U.S. federal securities laws in
accepting securities for deposit and satisfying redemptions with redemption securities by, among other means, assuring that any
securities accepted for deposit and any securities used to satisfy redemption requests will be sold in transactions that would be
exempt from registration under the Securities Act of 1933, as amended (the “Securities Act”). Further, an Authorized Participant
that is not a “qualified institutional buyer,” as such term is defined under Rule 144A of the Securities Act, will not be able to
receive restricted securities eligible for resale under Rule 144A.

Creations and redemptions must be made through a firm that is either a member of the Continuous Net Settlement System of the
National Securities Clearing Corporation or a DTC Participant and has executed an agreement with the Distributor with respect to
creations and redemptions of Creation Unit aggregations. Information about the procedures regarding creation and redemption of
Creation Units (including the cut-off times for receipt of creation and redemption orders) and the applicable transaction fees is
included in the Fund’s SAL
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Taxation

As with any investment, you should consider how your investment in the Fund will be taxed. The tax information below is
provided as general information. More tax information is available in the SAIL. You should consult your tax adviser about the
federal, state, local or foreign tax consequences of your investment in the Fund. Except as otherwise noted, the tax information
provided assumes that you are a U.S. citizen or resident.

Unless your investment is through an IRA or other tax-advantaged account, you should carefully consider the possible tax
consequences of Fund distributions and the sale of your Fund Shares.

DISTRIBUTIONS
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The Fund contemplates declaring as dividends each year all or substantially all of its taxable income. Distributions you receive
from the Fund are generally subject to federal income tax, and may also be subject to state or local taxes. This is true whether you
reinvest your distributions in additional Fund Shares or receive them in cash. For federal tax purposes, the Fund’s distributions
attributable to net investment income and short-term capital gains, if any, are taxable to you as ordinary income while distributions
of long-term capital gains are taxable to you as long-term capital gains, no matter how long you have owned your Fund Shares.

Under current provisions of the Code, the maximum individual rate applicable to long-term capital gains is generally either 15% or
20%, depending on whether the individual’s income exceeds certain threshold amounts. Fund distributions to non-corporate
shareholders attributable to dividends received by the Fund from U.S. and certain qualified foreign corporations will generally be
taxed at the long-term capital gain rate, as long as certain other requirements are met. For these lower rates to apply, the
non-corporate shareholder must own their Fund Shares for at least 61 days during the 121-day period beginning 60 days before the
Fund’s ex-dividend date (or 91 days during the 181-day period beginning 90 days before the Fund’s ex-dividend date in the case of
certain preferred stock dividends paid by the Fund). The amount of the Fund’s distributions that would otherwise qualify for this
favorable tax treatment will be reduced as a result of the Fund’s securities lending activities or high portfolio turnover rate.

Distributions in excess of the Fund’s current and accumulated earnings and profits are treated as a tax-free return of your invest-
ment to the extent of your basis in the Shares, and generally as capital gain thereafter. A return of capital, which for tax purposes is
treated as a return of your investment, reduces your basis in Shares, thus reducing any loss or increasing any gain on a subsequent
taxable disposition of Shares. A distribution will reduce the Fund’s NAV per share and may be taxable to you as ordinary income
or capital gain even though, from an economic standpoint, the distribution may constitute a return of capital.

An additional 3.8% Medicare tax is imposed on certain net investment income (including ordinary dividends and capital gain
distributions received from the Fund and net gains from redemptions or other taxable dispositions of Fund Shares) of U.S.
individuals, estates and trusts to the extent that such person’s “modified adjusted gross income” (in the case of an individual) or
“adjusted gross income” (in the case of an estate or trust) exceeds certain threshold amounts.

Investments in lower-rated securities may present special tax issues for the Fund to the extent actual or anticipated defaults may be
more likely with respect to those kinds of securities. Tax rules are not entirely clear about issues such as when an investor in such
securities may cease to accrue interest, original issue discount, or market discount; when and to what extent deductions may be
taken for bad debts or worthless securities; how payments received on obligations in default should be allocated between principal
and income; and whether exchanges of debt obligations in a workout context are taxable. These and other issues will generally
need to be addressed by the Fund, in the event it invests in such securities, so as to seek to eliminate or to minimize any adverse tax
consequences.

The Fund’s transactions in derivatives (such as futures contracts and swaps) will be subject to special tax rules, the effect of which
may be to accelerate income to the Fund, defer losses to the Fund, cause adjustments in the holding periods of the Fund’s securities
and convert short-term capital losses into long-term capital losses. These rules could therefore affect the amount, timing and
character of distributions to you. The Fund’s use of derivatives may result in the Fund realizing more short-term capital gains and
ordinary income subject to tax at ordinary income tax rates than it would if it did not use derivatives.

Although distributions are generally treated as taxable to you in the year they are paid, distributions declared in October,
November or December but paid in January are taxable as if they were paid in December. A percentage of the Fund’s dividends
paid to corporate shareholders may be eligible for the corporate dividends-received deduction. This percentage may, however, be
reduced as a result of the Fund’s securities lending activities or high portfolio turnover rate. Character and tax status of all
distributions will be available to shareholders after the close of each calendar year.



TAXATION

If you buy Shares of the Fund before it makes a distribution, the distribution will be taxable to you even though it may actually be a
return of a portion of your investment. This is known as “buying into a dividend.”

TAXES ON CREATIONS AND REDEMPTIONS OF CREATION UNITS

A person who exchanges securities for Creation Units generally will recognize a gain or loss. The gain or loss will be equal to the
difference between the market value of the Creation Units at the time of exchange and the sum of the exchanger’s aggregate basis
in the securities surrendered and the amount of any cash paid for such Creation Units. A person who exchanges Creation Units for
securities will generally recognize a gain or loss equal to the difference between the exchanger’s basis in the Creation Units and the
sum of the aggregate market value of the securities received. The Internal Revenue Service (the “IRS”), however, may assert that a
loss realized upon an exchange of primarily securities for Creation Units cannot be deducted currently under the rules governing
“wash sales,” or on the basis that there has been no significant change in economic position. Persons exchanging securities for
Creation Units or redeeming Creation Units should consult their own tax adviser with respect to whether wash sale rules apply and
when a loss might be deductible and the tax treatment of any creation or redemption transaction.

Under current U.S. federal income tax laws, any capital gain or loss realized upon a redemption (or creation) of Creation Units is
generally treated as long-term capital gain or loss if the Shares (or securities surrendered) have been held for more than one year
and as a short-term capital gain or loss if the Shares (or securities surrendered) have been held for one year or less.

SALES OF FUND SHARES

Your sale of Fund Shares is a taxable transaction for federal income tax purposes, and may also be subject to state and local taxes.
When you sell your Shares, you will generally recognize a capital gain or loss in an amount equal to the difference between your
adjusted tax basis in the Shares and the amount received. Generally, this capital gain or loss is long-term or short-term depending
on whether your holding period exceeds one year, except that any loss realized on Shares held for six months or less will be treated
as a long-term capital loss to the extent of any long-term capital gain dividends that were received on the Shares. Additionally, any
loss realized on a sale, exchange or redemption of Shares of the Fund may be disallowed under “wash sale” rules to the extent the
Shares disposed of are replaced with other Shares of the Fund within a period of 61 days beginning 30 days before and ending

30 days after the date of disposition (such as pursuant to a dividend reinvestment in Shares of the Fund). If disallowed, the loss will
be reflected in an adjustment to the basis of the Shares acquired.

OTHER INFORMATION

You may be subject to backup withholding at a rate of 24% with respect to taxable distributions if you do not provide your correct
taxpayer identification number, or certify that it is correct, or if you have been notified by the IRS that you are subject to backup
withholding.

Non-U.S. investors are generally subject to U.S. withholding tax and may be subject to estate tax with respect to their Fund Shares.
However, withholding is generally not required on properly reported distributions to non-U.S. investors of long-term capital gains.
Non-U.S. investors generally are not subject to U.S. federal income tax withholding on certain distributions of interest income and/
or short-term capital gains that are reported by the Fund. It is expected that the Fund will generally report short-term gains, to the
extent permitted, but the Fund does not intend to report any distributions attributable to interest income. Therefore, all distributions
of interest income will be subject to withholding when paid to non-U.S. investors.

Withholding of U.S. tax (at a 30% rate) is required with respect to payments of taxable dividends made to certain non-U.S. entities
that fail to comply (or be deemed compliant) with extensive reporting and withholding requirements designed to inform the U.S.
Department of the Treasury of U.S.-owned foreign investment accounts. Shareholders may be requested to provide additional
information to enable the applicable withholding agent to determine whether withholding is required.

Reporting to you and the IRS is required annually on Form 1099-B with respect to not only the gross proceeds of Fund Shares you
sell or redeem but also their cost basis. Shareholders should contact their intermediaries with respect to reporting of cost basis and
available elections with respect to their accounts. You should carefully review the cost basis information provided by the appli-
cable intermediary and make any additional basis, holding period or other adjustments that are required when reporting these
amounts on your federal income tax returns.
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Index Provider

The Goldman Sachs Access U.S. Preferred Stock and Hybrid Securities ETF (the “Fund”) has been developed solely by GSAM.
The Fund is not in any way connected to or sponsored, endorsed, sold or promoted by the London Stock Exchange Group plc and
its group undertakings (collectively, the “LSE Group”). FTSE Russell is a trading name of certain of the LSE Group companies.

All rights in the FTSE Goldman Sachs US Preferred Stock and Hybrids Index (the “Index”) vest in FTSE Russell. FTSE® is a
trademark of the relevant LSE Group company and is used by any other LSE Group company under license.

The Index is calculated by or on behalf of FTSE Fixed Income, LLC or its affiliate, agent or partner. The LSE Group does not
accept any liability whatsoever to any person arising out of (a) the use of], reliance on or any error in the Index or (b) investment in
or operation of the Fund. The LSE Group makes no claim, prediction, warranty or representation either as to the results to be
obtained from the Fund or the suitability of the Index for the purpose to which it is being put by GSAM.



Other Information

PREMIUM/DISCOUNT INFORMATION

The Fund has not yet commenced operations as of the date of the prospectus and, therefore, does not have information to report
regarding how often the Shares of the Fund traded on the Exchange at a price above NAV (i.e., a premium) or below NAV (i.e., a
discount). When available, information regarding how often Shares of the Fund traded on the Exchange at a premium or discount
during the most recently completed calendar year and the most recently completed calendar quarter(s) since that year (or the life of
the Fund, if shorter) can be found at www.gsamfunds.com.

CONTINUOUS OFFERING

The method by which Creation Units are created and traded may raise certain issues under applicable securities laws. Because new
Creation Units are issued and sold by the Trust on an ongoing basis, a “distribution,” as such term is used in the Securities Act,
may occur at any point. Broker dealers and other persons are cautioned that some activities on their part may, depending on the
circumstances, result in their being deemed participants in a distribution in a manner which could render them statutory under-
writers and subject them to the prospectus delivery and liability provisions of the Securities Act.

For example, a broker dealer firm or its client may be deemed a statutory underwriter if it takes Creation Units after placing an
order with the Distributor, breaks them down into constituent Shares, and sells such Shares directly to customers, or if it chooses to
couple the creation of a supply of new Shares with an active selling effort involving solicitation of secondary market demand for
Shares. A determination of whether one is an underwriter for purposes of the Securities Act must take into account all the facts and
circumstances pertaining to the activities of the broker dealer or its client in the particular case, and the examples mentioned above
should not be considered a complete description of all the activities that could lead to a categorization as an underwriter.

Broker dealers who are not “underwriters” but are participating in a distribution (as contrasted to ordinary secondary trading
transactions), and thus dealing with Shares that are part of an “unsold allotment” within the meaning of Section 4(a)(3)(C) of the
Securities Act, would be unable to take advantage of the prospectus delivery exemption provided by Section 4(a)(3) of the Secu-
rities Act. This is because the prospectus delivery exemption in Section 4(a)(3) of the Securities Act is not available in respect of
such transactions as a result of Section 24(d) of the Investment Company Act. As a result, broker dealer firms should note that
dealers who are not underwriters but are participating in a distribution (as contrasted with ordinary secondary market transactions)
and thus dealing with the Shares that are part of an overallotment within the meaning of Section 4(a)(3)(A) of the Securities Act
would be unable to take advantage of the prospectus delivery exemption provided by Section 4(a)(3) of the Securities Act. Firms
that incur a prospectus delivery obligation with respect to Shares are reminded that, under Rule 153 of the Securities Act, a
prospectus delivery obligation under Section 5(b)(2) of the Securities Act owed to an exchange member in connection with a sale
on the Exchange is satisfied by the fact that the prospectus is available at the Exchange upon request. The prospectus delivery
mechanism provided in Rule 153 is only available with respect to transactions on an exchange.

In addition, certain affiliates of the Fund and the Investment Adviser may purchase and resell Fund Shares pursuant to the
Prospectus.

DISTRIBUTION AND SERVICE PLAN

The Board of Trustees of the Trust has adopted a distribution and service plan (“Plan”) pursuant to Rule 12b-1 under the Invest-
ment Company Act. Under the Plan, the Fund is authorized to pay distribution fees in connection with the sale and distribution of
its Shares and pay service fees in connection with the provision of ongoing services to shareholders of the Fund and the main-
tenance of shareholder accounts in an amount up to 0.25% of its average daily net assets each year.

No Rule 12b-1 fees are currently paid by the Fund, and there are no current plans to impose these fees. However, in the event
Rule 12b-1 fees are charged in the future, because these fees are paid out of the Fund’s assets on an ongoing basis, these fees will
increase the cost of your investment in the Fund. By purchasing Shares subject to distribution fees and service fees, you may pay
more over time than you would by purchasing Shares with other types of sales charge arrangements. Long-term shareholders may
pay more than the economic equivalent of the maximum front-end sales charge permitted by the rules of FINRA. The net income
attributable to Shares will be reduced by the amount of distribution fees and service fees and other expenses of the Fund.
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Appendix A
Additional Information on Portfolio Risks,
Securities and Techniques

A. General Portfolio Risks

The Fund will be subject to the risks associated with equity investments. “Equity investments” may include common stocks,

preferred stocks, interests in REITs, MLPs equity interests in trusts, partnerships, joint ventures, limited liability companies and
similar enterprises, other investment companies (including ETFs), warrants, stock purchase rights and synthetic and derivative
instruments (such as swaps and futures contracts) that have economic characteristics similar to equity securities. In general, the
values of equity investments fluctuate in response to the activities of individual companies and in response to general market and
economic conditions. Accordingly, the values of such investments may decline over short or extended periods. The stock markets
tend to be cyclical, with periods when stock prices generally rise and periods when prices generally decline. This volatility means
that the value of your investment in the Fund may increase or decrease. In recent years, certain stock markets have experienced
substantial price volatility. To the extent the Fund’s net assets decrease or increase in the future due to price volatility or share
redemption or purchase activity, the Fund’s expense ratio may correspondingly increase or decrease from the expense ratio
disclosed in the Prospectus.

To the extent it invests in fixed income securities, the Fund will be subject to the risks associated with fixed income securities.
These risks include, among others, interest rate risk and credit/default risk. In general, interest rate risk involves the risk that when
interest rates decline, the market value of fixed income securities tends to increase. Conversely, when interest rates increase, the
market value of fixed income securities tends to decline. Credit/default risk involves the risk that an issuer or guarantor could
default on its obligations, and the Fund will not recover its investment. Call risk and extension risk are normally present in adjust-
able rate mortgage loans (“ARMs”), mortgage-backed securities and asset-backed securities. For example, homeowners have the
option to prepay their mortgages. Therefore, the duration of a security backed by home mortgages can either shorten (call risk) or
lengthen (extension risk). In general, if interest rates on new mortgage loans fall sufficiently below the interest rates on existing
outstanding mortgage loans, the rate of prepayment would be expected to increase. Conversely, if mortgage loan interest rates rise
above the interest rates on existing outstanding mortgage loans, the rate of prepayment would be expected to decrease. In either
case, a change in the prepayment rate can result in losses to investors. The same would be true of asset-backed securities, such as
securities backed by car loans.

A rising interest rate environment could cause the value of the Fund’s fixed income securities to decrease, and fixed income
markets to experience increased volatility in addition to heightened levels of liquidity risk. Additionally, decreases in the value of
fixed income securities could lead to increased redemptions, which could impair a Fund’s ability to achieve its investment
objective. The risks associated with changing interest rates may have unpredictable effects on the markets and the Fund’s invest-
ments.

To the extent the Fund invests in pooled investment vehicles (including investment companies and ETFs) and partnerships, the
Fund will be affected by the investment policies, practices and performances of such entities in direct proportion to the amount of
assets the Fund invests therein.

To the extent the Fund’s net assets decrease or increase in the future due to price volatility or share redemption or purchase
activity, the Fund’s expense ratio may correspondingly increase or decrease from the expense ratio disclosed in the Prospectus.

The following sections provide further information on certain types of securities and investment techniques that may be used by
the Fund, including their associated risks. Additional information is provided in the SAI, which is available upon request. Among
other things, the SAI describes certain fundamental investment restrictions that cannot be changed without shareholder approval.
You should note, however, that all investment objectives, and all investment policies not specifically designated as fundamental are
non-fundamental and may be changed without shareholder approval. If there is a change in the Fund’s investment objective, you
should consider whether the Fund remains an appropriate investment in light of your then current financial position and needs.

B. Other Portfolio Risks

Risks of Derivative Investments. The Fund may invest in derivative instruments, including without limitation, options, futures,
options on futures, forwards, participation notes, swaps, options on swaps, structured securities and other derivatives relating to
foreign currency transactions. Losses from derivative instruments can result from a lack of correlation between changes in the



APPENDIX A

value of derivative instruments and the portfolio assets (if any) being hedged, the potential illiquidity of the markets for derivative
instruments, the failure of the counterparty to perform its contractual obligations, or the risks related to leverage factors associated
with such transactions. Derivatives are also subject to risks arising from margin requirements, which include the risk that the Fund
will be required to pay additional margin or set aside additional collateral to maintain open derivative positions and the risk of loss
by the Fund of margin deposits in the event of the bankruptcy or other similar insolvency with respect to a broker or counterparty
with whom the Fund has an open derivative position. Losses may also arise if the Fund receives cash collateral under the trans-
actions and some or all of that collateral is invested in the market. To the extent that cash collateral is so invested, such collateral
will be subject to market depreciation or appreciation, and the Fund may be responsible for any loss that might result from its
investment of the counterparty’s cash collateral. If cash collateral is not invested, the Fund may be exposed to additional risk of
loss in the event of the insolvency of its custodian holding such collateral. The use of these management techniques also involves
the risk of loss if the Investment Adviser is incorrect in its expectation of the timing or level of fluctuations in securities prices,
interest rates, currency prices or other variables. Derivative instruments may be harder to value, subject to greater volatility and
more likely subject to changes in tax treatment than other investments.

Risks of Illiquid Investments. The Fund may not acquire any “illiquid investment” if, immediately after the acquisition, the Fund
would have invested more than 15% of its net assets in illiquid investments that are assets. An “illiquid investment” is any invest-
ment that the Fund reasonably expects cannot be sold or disposed of in current market conditions in seven calendar days or less
without the sale or disposition significantly changing the market value of the investment. In determining whether an investment is
an illiquid investment, the Investment Adviser will take into account actual or estimated daily transaction volume of an investment,
group of related investments or asset class and other relevant market, trading, and investment-specific considerations. In addition,
in determining the liquidity of an investment, the Investment Adviser must determine whether trading varying portions of a posi-
tion in a particular portfolio investment or asset class, in sizes that the Fund would reasonably anticipate trading, is reasonably
expected to significantly affect its liquidity, and if so, the Fund must take this determination into account when classifying the
liquidity of that investment or asset class.

Investments purchased by the Fund that are liquid at the time of purchase may subsequently become illiquid. If one or more
investments in the Fund’s portfolio become illiquid, the Fund may exceed the 15 percent limitation in illiquid investments. In the
event that changes in the portfolio or other external events cause the Fund to exceed this limit, the Fund must take steps to bring its
illiquid investments that are assets to or below 15% of its net assets within a reasonable period of time. This requirement would not
force the Fund to liquidate any portfolio instrument where the Fund would suffer a loss on the sale of that instrument.

In cases where no clear indication of the value of the Fund’s portfolio instruments is available, the portfolio instruments will be
valued at their fair value according to the valuation procedures approved by the Board of Trustees. These cases include, among
others, situations where a security or other asset or liability does not have a price source, or the secondary markets on which an
investment has previously been traded are no longer viable, due to its lack of liquidity. For more information on fair valuation,

please see “Shareholder Guide—Net Asset Value.”

C. Portfolio Securities and Techniques

This section provides further information on certain types of securities and investment techniques that may be used by the Fund,
including its associated risks.

The Fund may purchase other types of securities or instruments similar to those described in this section if otherwise consistent
with the Fund’s investment objective and policies. Further information is provided in the SAI, which is available upon request.

Borrowings and Reverse Repurchase Agreements. The Fund can borrow money from banks and other financial institutions, in
amounts not exceeding one-third of its total assets (including the amount borrowed). The Fund also may enter into reverse
repurchase agreements.

Reverse repurchase agreements involve the sale of securities held by the Fund subject to the Fund’s agreement to repurchase them
at a mutually agreed upon date and price (including interest). These transactions may be entered into as a temporary measure for
emergency purposes or to meet redemption requests. Reverse repurchase agreements may also be entered into when the Investment
Adviser expects that the interest income to be earned from the investment of the transaction proceeds will be greater than the
related interest expense.

Borrowings and reverse repurchase agreements involve leveraging. If the securities held by the Fund decline in value while these
transactions are outstanding, the NAV of the Fund’s outstanding Shares will decline in value by proportionately more than the
decline in value of the securities. In addition, reverse repurchase agreements involve the risk that the investment return earned by
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the Fund (from the investment of the proceeds) will be less than the interest expense of the transaction, that the market value of the
securities sold by the Fund will decline below the price the Fund is obligated to pay to repurchase the securities, and that the secu-
rities may not be returned to the Fund.

Corporate Debt Obligations, Trust Preferred Securities and Convertible Securities. The Fund may invest in corporate debt
obligations, trust preferred securities and convertible securities. Corporate debt obligations include bonds, notes, debentures,
commercial paper and other obligations of corporations to pay interest and repay principal. A trust preferred security is a long
dated bond (for example, 30 years) with preferred features. The preferred features are that payment of interest can be deferred for a
specified period without initiating a default event. The securities are generally senior in claim to standard preferred stock but junior
to other bondholders. The Fund may also invest in other short-term obligations issued or guaranteed by U.S. corporations, non-U.S.
corporations or other entities.

Convertible securities are preferred stock or debt obligations that are convertible into common stock. Convertible securities
generally offer lower interest or dividend yields than non-convertible securities of similar quality. Convertible securities have both
equity and fixed income risk characteristics. Like all fixed income securities, the value of convertible securities is susceptible to the
risk of market losses attributable to changes in interest rates. Generally, the market value of convertible securities tends to decline
as interest rates increase and, conversely, to increase as interest rates decline. However, when the market price of the common
stock underlying a convertible security exceeds the conversion price of the convertible security, the convertible security tends to
reflect the market price of the underlying common stock. As the market price of the underlying common stock declines, the
convertible security, like a fixed income security, tends to trade increasingly on a yield basis, and thus may not decline in price to
the same extent as the underlying common stock.

Custodial Receipts and Trust Certificates. The Fund may invest in custodial receipts and trust certificates representing interests in
securities held by a custodian or trustee. The securities so held may include U.S. Government Securities or other types of securities
in which the Fund may invest. The custodial receipts or trust certificates may evidence ownership of future interest payments,
principal payments or both on the underlying securities, or, in some cases, the payment obligation of a third party that has entered
into an interest rate swap or other arrangement with the custodian or trustee. For certain securities laws purposes, custodial receipts
and trust certificates may not be considered obligations of the U.S. government or other issuer of the securities held by the
custodian or trustee. If for tax purposes the Fund is not considered to be the owner of the underlying securities held in the custodial
or trust account, the Fund may suffer adverse tax consequences. As a holder of custodial receipts and trust certificates, the Fund
will bear its proportionate share of the fees and expenses charged to the custodial account or trust. The Fund may also invest in
separately issued interests in custodial receipts and trust certificates.

Foreign Currency Transactions. The Fund may, to the extent consistent with its investment policies, purchase or sell foreign
currencies on a cash basis. The Fund may engage in foreign currency transactions for hedging purposes and to seek to protect
against anticipated changes in future foreign currency exchange rates. In addition, the Fund may enter into foreign currency trans-
actions to seek a closer correlation between the Fund’s overall currency exposures and the currency exposures of the Fund’s
performance benchmark. The Fund may also enter into such transactions to seek to increase total return, which is considered a
speculative practice.

The Fund may hold foreign currency received in connection with investments in foreign securities when, in the judgment of the
Investment Adviser, it would be beneficial to convert such currency into U.S. dollars at a later date (e.g. the Investment Adviser
may anticipate the foreign currency to appreciate against the U.S. dollar).

Currency exchange rates may fluctuate significantly over short periods of time, causing, along with other factors, the Fund’s NAV
to fluctuate (when the Fund’s NAV fluctuates, the value of your shares may go up or down). Currency exchange rates also can be
affected unpredictably by the intervention of U.S. or foreign governments or central banks, or the failure to intervene, or by
currency controls or political developments in the United States or abroad.

The market in currency swaps and other privately negotiated currency instruments offers less protection against defaults by the
other party to such instruments than is available for currency instruments traded on an exchange. Such contracts are subject to the
risk that the counterparty to the contract will default on its obligations. Because these contracts are not guaranteed by an exchange
or clearinghouse, a default on a contract would deprive the Fund of unrealized profits, transaction costs or the benefits of a
currency hedge or could force the Fund to cover its purchase or sale commitments, if any, at the current market price.

The Fund is not required to post cash collateral with its counterparties in certain foreign currency transactions. Accordingly, the
Fund may remain more fully invested (and more of the Fund’s assets may be subject to investment and market risk) than if it were
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required to post collateral with its counterparties (which is the case with certain transactions). Where the Fund’s counterparties are
not required to post cash collateral with the Fund, the Fund will be subject to additional counterparty risk.

Other Investment Companies. The Fund may invest in securities of other investment companies, including ETFs and money
market funds, subject to statutory limitations prescribed by the Investment Company Act or rules, regulations or exemptive relief
thereunder. These statutory limitations include in certain circumstances a prohibition on any Fund acquiring more than 3% of the
voting Shares of any other investment company, and a prohibition on investing more than 5% of the Fund’s total assets in secu-
rities of any one investment company or more than 10% of total assets in securities of all investment companies.

Subject to applicable law and/or pursuant to an exemptive order obtained from the SEC or under an exemptive rule adopted by the
SEC, the Fund may invest in certain other investment companies (including ETFs and money market funds) and business
development companies beyond the statutory limits described above or otherwise provided that certain conditions are met. Some of
those investment companies may be funds for which the Investment Adviser or any of their affiliates serves as investment adviser,
administrator or distributor.

Additionally, to the extent that the Fund serves as an “acquired fund” to another Goldman Sachs Fund or unaffiliated investment
company, the Fund’s ability to invest in other investment companies and private funds may be limited and, under these circum-
stances, the Fund’s investments in other investment companies and private funds will be consistent with applicable law and/or
exemptive rules adopted by or exemptive orders obtained from the SEC. For example, to the extent the Fund serves as an acquired
fund in a fund of funds arrangement in reliance on Rule 12d1-4 under the Investment Company Act, the Fund would be prohibited
from purchasing or otherwise acquiring the securities of an investment company or private fund if, after such purchase or acquis-
ition, the aggregate value of the Fund’s investments in such investment companies and private funds would exceed 10% of the
value of the Fund’s total assets, subject to limited exceptions (including for investments in money market funds).

The Fund will indirectly bear its proportionate share of any management fees and other expenses paid by such other investment
companies, in addition to the fees and expenses regularly borne by the Fund. Although the Fund does not expect to do so in the
foreseeable future, the Fund is authorized to invest substantially all of its assets in a single open-end investment company or series
thereof that has substantially the same investment objective, policies and fundamental restrictions as the Fund.

REITs. The Fund may invest in REITs. REITs are pooled investment vehicles that invest primarily in either real estate or real
estate related loans. The value of a REIT is affected by changes in the value of the properties owned by the REIT or securing
mortgage loans held by the REIT. REITs are dependent upon the ability of the REITs’ managers, and are subject to heavy cash
flow dependency, default by borrowers and the qualification of the REITs under applicable regulatory requirements for favorable
income tax treatment. REITs are also subject to risks generally associated with investments in real estate including possible
declines in the value of real estate, general and local economic conditions, environmental problems and changes in interest rates.
To the extent that assets underlying a REIT are concentrated geographically, by property type or in certain other respects, these
risks may be heightened. The Fund will indirectly bear its proportionate share of any expenses, including management fees, paid
by a REIT in which it invests.

Repurchase Agreements. Repurchase agreements involve the purchase of securities subject to the seller’s agreement to repurchase
them at a mutually agreed upon date and price. The Fund may enter into repurchase agreements with counterparties that furnish
collateral at least equal in value or market price to the amount of their repurchase obligations. The collateral may consist of any
type of security in which the Fund is eligible to invest directly. Repurchase agreements involving obligations other than U.S.
government securities may be subject to additional risks.

If the other party or “seller” defaults, the Fund might suffer a loss to the extent that the proceeds from the sale of the underlying
securities and other collateral held by the Fund are less than the repurchase price and the Fund’s costs associated with delay and
enforcement of the repurchase agreement. In addition, in the event of bankruptcy of the seller, the Fund could suffer additional
losses if a court determines that the Fund’s interest in the collateral is not enforceable.

The Fund, together with other registered investment companies having advisory agreements with the Investment Adviser or any of
its affiliates, may transfer uninvested cash balances into a single joint account, the daily aggregate balance of which will be
invested in one or more repurchase agreements.

Hybrid Trust Preferred Securities. The Fund may invest in trust preferred securities, which are hybrid securities made up of
subordinated debt and preferred stock, exhibiting the features of both equity and debt. Typically, this security is long term, allows
for early redemption by the issuer, makes periodic fixed or variable interest payments, and matures at face value.
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U.S. Government Securities. The Fund may invest in U.S. Government Securities. U.S. Government Securities include U.S.
Treasury obligations and obligations issued or guaranteed by U.S. government agencies, instrumentalities or sponsored enterprises.
U.S. Government Securities may be supported by (i) the full faith and credit of the U.S. Treasury; (ii) the right of the issuer to
borrow from the U.S. Treasury; (iii) the discretionary authority of the U.S. government to purchase certain obligations of the
issuer; or (iv) only the credit of the issuer. U.S. Government Securities also include Treasury receipts, zero coupon bonds and other
stripped U.S. Government Securities, where the interest and principal components are traded independently. U.S. Government
Securities may also include Treasury inflation-protected securities whose principal value is periodically adjusted according to the
rate of inflation.

U.S. Government Securities are deemed to include (i) securities for which the payment of principal and interest is backed by an
irrevocable letter of credit issued by the U.S. government, its agencies, authorities or instrumentalities; and (i) participations in
loans made to foreign governments or their agencies that are so guaranteed. Certain of these participations may be regarded as
illiquid.

U.S. Treasury Securities, which are securities issued or guaranteed by the U.S. Treasury where the payment of principal and
interest is backed by the full faith and credit of the U.S. government, have historically involved little risk of loss of principal if held
to maturity. However, no assurance can be given that the U.S. government will be able or willing to repay the principal or interest
when due, or provide financial support to U.S. government agencies, authorities, instrumentalities or sponsored enterprises that
issue U.S. Government Securities if it is not obligated to do so by law.

Preferred Stock, Warrants and Stock Purchase Rights. The Fund may invest in preferred stock, warrants and stock purchase
rights (or “rights”). Preferred stocks are securities that represent an ownership interest providing the holder with claims on the
issuer’s earnings and assets before common stock owners but after bond owners. Unlike debt securities, the obligations of an issuer
of preferred stock, including dividend and other payment obligations, may not typically be accelerated by the holders of such
preferred stock on the occurrence of an event of default or other non-compliance by the issuer of the preferred stock.

Warrants and other rights are options to buy a stated number of shares of common stock at a specified price at any time during the
life of the warrant or right. The holders of warrants and rights have no voting rights, receive no dividends and have no rights with
respect to the assets of the issuer.

When-Issued Securities and Forward Commitments. The Fund may purchase when-issued securities and make contracts to
purchase or sell securities for a fixed price at a future date beyond customary settlement time. When-issued securities are securities
that have been authorized, but not yet issued. When-issued securities are purchased in order to secure what is considered to be an
advantageous price or yield to the Fund at the time of entering into the transaction. A forward commitment involves entering into a
contract to purchase or sell securities for a fixed price at a future date beyond the customary settlement period.

The purchase of securities on a when-issued or forward commitment basis involves a risk of loss if the value of the security to be
purchased declines before the settlement date. Conversely, the sale of securities on a forward commitment basis involves the risk
that the value of the securities sold may increase before the settlement date. Although the Fund will generally purchase securities
on a when-issued or forward commitment basis with the intention of acquiring the securities for its portfolio, the Fund may dispose
of when-issued securities or forward commitments prior to settlement if the Investment Adviser deems it appropriate.



Appendix B
Financial Highlights

Because the Fund had not commenced investment operations as of the end of the Fund’s fiscal year, financial highlights are not
available.
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FOR MORE INFORMATION

Annual/Semi-Annual Report

Additional information about the Fund’s investments is or will be available in the Fund’s annual and semi-annual reports to
shareholders and in Form N-CSR. In the Fund’s annual report (when available) you will find a discussion of the market conditions
and investment strategies that significantly affected the Fund’s performance during the last fiscal year. In Form N-CSR, you will
find the Fund’s annual and semi-annual financial statements.

Statement of Additional Information
Additional information about the Fund and its policies is also available in the Fund’s SAIL. The SAI is incorporated by reference
into the Prospectus (i.e., is legally considered part of the Prospectus).

The Fund’s annual and semi-annual reports to shareholders (when available), SAI and other information such as the Fund’s finan-
cial statements (when available) are available free upon request by calling Goldman Sachs Funds at 1-800-621-2550. You can also
access and download the annual and semi-annual reports (when available), the SAI and other information such as the Fund’s
financial statements (when available), free of charge, at the Fund’s website: www.gsamfunds.com/ETFfunds.

From time to time, certain announcements and other information regarding the Fund may be found at
http://www.gsamfunds.com/announcements-ind for individual investors, or
http://www.gsamfunds.com/announcements for advisers.

To request other information and for shareholder inquiries:

Shareholders/Authorized Participants Financial Advisors
B By telephone: 1-800-621-2550 1-800-292-4726
B By mail: Goldman Sachs Funds

71 South Wacker Drive, Suite 1200
Chicago, IL 60606

B On the Internet: SEC EDGAR database — http://www.sec.gov

Other information about the Fund is available on the EDGAR Database on the SEC’s website at http://www.sec.gov. You may
obtain copies of this information, after paying a duplicating fee, by electronic request at the following e-mail address:
publicinfo@sec.gov.

The Trust’s investment company registration number is 811-23013.
GSAMY is a registered service mark of Goldman Sachs & Co. LLC.

Goldman | Asset
ACUSPREFHBETFPRO Sachs Management



	Table of Contents 
	Goldman Sachs Access U.S. Preferred Stock and Hybrid Securities ETF - Summary 
	Investment Management Approach 
	Risks of the Fund 
	Service Providers 
	Distributions 
	Shareholder Guide 
	Buying and Selling Shares 
	Payments to Broker-Dealers and Other Financial Intermediaries 
	Net Asset Value 
	Book Entry 
	Creations and Redemptions 
	Taxation 
	Index Provider 
	Other Information 
	Appendix A  
	Additional Information on Portfolio Risks, Securities and Techniques 
	Appendix B  
	Financial Highlights 
	Goldman Sachs Access U.S. Preferred Stock and Hybrid Securities ETF Prospectus  



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings false
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 100
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 100
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 150
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 2.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (RRD Low Resolution \(Letter Page Size\))
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


