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5 Reasons to Consider Investing in the GS Small/Mid Cap Growth Fund (GSMY X)

¢ Same philosophy/process has been utilized since Steve Barry (Fundamental Equity CIO and Co-Head) launched the Fund in June 2005.
e Team was further strengthened by addition of Greg Tuorto in September 2019:
o Greg is a 26-year industry veteran who was hired by FE Co-Heads Steve Barry and Katie Koch to head up the Small/SMID Growth Team
(co-leading SMID Growth alongside Jessica Katz and Steve Barry).
e The Fund has demonstrated:
e Positive absolute returns over all trailing time periods
e Strong outperformance versus its Russell 2500 Growth benchmark over all trailing time periods
e Strong outperformance versus the S&P 500 over all trailing time periods.

Net Excess Return

Net Excess

Russell 2500 Return vs. Russell

Periods Ending GSMYX

31-May-20* Net Returns (%) Growth Index (%) 2500 Growth (bps)
Year-to-date 7.70 -1.60 +930
Trailing 1 year 25.60 12.65 +1,295
Trailing 3 year 16.69 11.44 +525

Morningstar

Rankings? vs. S&P 500
(%) (bps)
- +1,291
10 +1,469
17 +717



Trailing 5 year 10.86 8.70 +217 30 +168
Trailing 10 year 13.97 13.26 +71 29 +153

Since Inception (30-Jun-
05)

Source: GSAM as of 5/29/2020. GS Small/Mid Cap Growth Fund’s official benchmark is the Russell 2500 Growth; the S&P 500 index is shown for illustrative purposes only to represent the broader equity
market. Trailing returns are annualized. Numbers in green represent outperformance vs index or top half ranks. Please see standardized total returns and Morningstar disclosures below.

11.72 9.84 +188 6 +303

More exposed to cutting edge, technology-driven trends that are creating disruption across all sectors, including:

e >60% of Fund is in Technology and Health Care, two sectors we believe have strong tailwinds (as of 5/31/20). We seek companies with
above-average growth, cash-generative operations and strong competitive positioning.

¢ InTechnology, we have exposure to digital transformation, companies that enable enhanced cloud-based streaming, and next-generation
cybersecurity and identity access management

e Over % of our Health Care holdings are companies working on solutions to address Covid-19 — including a frontrunner to a Covid-19
vaccine candidate, a telemedicine platform that allows you to see a doctor from your laptop, and genomics companies

¢ We have initiated/added to Consumer companies that may benefit from the digitalization of experiences, such as streaming fitness
classes, online tutoring/education, and restaurants with strong online takeout/delivery footprints.

Less exposed to the currently more challenged, deeply cyclical areas of the market:
e Against the backdrop of volatile oil prices, the Fund has 0% Energy exposure.



e Against the backdrop of record low rates, the Fund has only ~4% Financials exposure, in less rate-sensitive companies that may benefit
from market volatility.
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Why go active?

e The Russell 2500 Growth index is limiting in its opportunity set, with ~40% unprofitable companies, underscoring the importance of stock
selection and a quality focus. The Fund casts a wider net beyond the flawed benchmark and currently includes 21% out of benchmark
names (as of 5/31/20).

¢ Inour view, there is tremendous value in meeting with company management teams to assess quality of those at the helm and to be
able to potentially anticipate change before it is reflected in backwards looking data.

Why go fundamental?

¢ A passive (or non-fundamental) approach may be unable to participate in IPOs —which GSMYX has benefitted from over time (14 IPOs in
2019, 2in 2020 YTD).

e  Our experience, brand, and reputation let us get to know companies pre-IPO, so we can build long-term conviction and a keen
awareness of when a stock’s reaction to news may be an opportunity to add.



SMID captures strong growth potential of successful small cap companies as they emerge into mid- and large-caps; and simply adds on the next
500 largest of the small companies onto the Russell 2000.

Historically, SMID has provided similar strong upside potential as Small Cap, but has offered lower volatility, better downside capture, better
risk-adjusted returns, and an even greater frequency of outperformance versus Small Cap (please see slide 5 in attached pitchbook below).
Furthermore, the Fund has a strong focus on downside risk management and has historically declined less in down markets (please see slide
8 in attached pitchbook below).

Smaller caps are more domestic, w/ ~%4 of revenues from the US (vs ~60% for LC) [use stats for R2500G vs S&P500].
Historically, following the bottom of bear markets, forward returns of smaller cap growth stocks have been quite robust and outpaced large caps.

Average % Price Change Following a Bear Market in the Russell 2500 Growth:
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Source: GSAM and Furey Research Partners as of 3/20/2020. Bear markets: Apr. '98 Oct. ‘98, March '00 — Oct. ‘02, Oct. ‘07 — March *09, April "10 — July *10, April 11 — Oct. '11, June 15 — Feb. 16, and
Oct. ‘18 — Dec. '18. Past performance does not guarantee future results, which may vary.



1Source: GSAM, data as of 5/29/2020. ?Morningstar, data as of 5/29/2020. Morningstar category: Mid Cap Growth - 1 Year rank out of 607 investments ranked in category, 3 year rank out of 587
investments, 5 year rank out of 561 investments, 10 year rank out of 510 investments, since inception rank out of 459 investments. Morningstar Percentile Rankings are based on the total



return percentile rank within each Morningstar Category and do not account for a fund’s sales charge (if applicable). Rankings will not be provided for periods less than one year. The highest (or
most favorable) percentile rank is 1 and the lowest (or least favorable) percentile rank is 100. Historical percentile ranks are based on a snapshot of the funds as they were at the time of the
calculation. Percentile ranks within categories are most useful in those groups that have a large number of funds. For small universes, funds will be ranked at the highest percentage possible. For
instance, if there are only two specialty-utility funds with 10-year average total returns, Morningstar will assign a percentile rank of 1 to the top-performing fund, and the second fund will earn a
percentile rank of 51 (indicating the fund underperformed 50% of the sample). Rankings for other share classes may vary. The returns represent past performance. Past performance does
not guarantee future results. The Fund’s investment return and principal value will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their
original cost. Current performance may be lower or higher than the performance quoted above. Please visit our Web site at: www.GSAMFUNDS.com to obtain the most recent month-
end returns.

Benchmarks: The Russell 2500 Index measures the performance of the 2,500 smallest companies in the Russell 3000 Index. It is calculated by Frank Russell Company, and reflects reinvestment
of all dividends and capital gains. The Russell 2500 Growth Index measures the performance of Russell 2500 companies with higher price-to-book ratios and higher forecasted growth values. It is
not possible to invest directly in an unmanaged index. The Russell 2000 index is an index measuring the performance of approximately 2,000 smallest-cap American companies in the Russell
3000 Index, which is made up of 3,000 of the largest U.S. stocks. It is a market-cap weighted index.

GSMYX Standardized Total Returns (I-Shares, Net of Fees %) as of 31-Mar-2020
Inception Date: 30-Jun-2005

1 Year: -4.99

5 Year: 5.56

10 Year: 10.71

Since Inception: 9.84

Current Expense Ratio (Net): 0.94

Expense Ratio Before Waivers (Gross): 0.94

GSMAX Standardized Total Returns (A-Shares, Net of Fees %) as of 31-Mar-2020
Inception Date: 30-Jun-2005

1 Year: -5.34

5 Year: 5.18

10 Year: 10.29

Since Inception: 9.44

Current Expense Ratio (Net): 1.27

Expense Ratio Before Waivers (Gross): 1.32

Standardized Total Returns are average annual total returns or cumulative total returns (only if the performance period is one year or less) as of the most recent calendar quarter-
end. They assume reinvestment of all distributions at net asset value. Because Institutional Shares do not involve a sales charge, such a charge is not applied to their Standardized
Total Returns. These returns reflect the maximum initial sales charge of 5.50% for Class A Shares.

The expense ratios of the Fund, both current (net of any fee waivers or expense limitations) and before waivers (gross of any fee waivers or expense limitations) are as set forth
above. Pursuant to a contractual arrangement, the Fund's waivers and/or expense limitations will remain in place through at least December 27, 2020, and prior to such date the
investment adviser may not terminate the arrangements without the approval of the Fund's Board of Trustees.


http://www.gsamfunds.com/

Performance reflects cumulative total returns for periods of less than one year and average annual total returns for periods of greater than one year. All Fund performance data
reflect the reinvestment of distributions.

The Goldman Sachs Small/Mid Cap Growth Fund invests primarily in a diversified portfolio of equity investments in mid- and small-capitalization issuers. The Fund’s investments are subject to
market risk, which means that the value of the securities in which it invests may go up or down in response to the prospects of individual companies, particular sectors or governments and/or
general economic conditions. The securities of mid- and small-capitalization companies involve greater risks than those associated with larger, more established companies and may be subject
to more abrupt or erratic price movements. Different investment styles (e.g., “quantitative”) tend to shift in and out of favor, and at times the Fund may underperform other funds that invest in
similar asset classes.

This material is provided for informational purposes only. It is not an offer or solicitation to buy or sell any securities.

A summary prospectus, if available, or a Prospectus for the Fund containing more information may be obtained from your authorized dealer or from Goldman Sachs & Co. LLC by
calling (retail - 1-800-526-7384) (institutional — 1-800-621-2550). Please consider a fund's objectives, risks, and charges and expenses, and read the summary prospectus, if available,
and the Prospectus carefully before investing. The summary prospectus, if available, and the Prospectus contains this and other information about the Fund.

Fund holdings and allocations shown are unaudited, and may not be representative of current or future investments. Fund holdings and allocations may not include the Fund's entire investment
portfolio, which may change at any time. Fund holdings should not be relied on in making investment decisions and should not be construed as research or investment advice regarding particular
securities. Current and future holdings are subject to risk.

The Global Industry Classification Standard (GICS) was developed by and is the exclusive property and a service mark of Morgan Stanley Capital International Inc. (MSCI) and Standard & Poor’s,
a division of The McGraw-Hill Companies, Inc. (S&P) and is licensed for use by Goldman Sachs. Neither MSCI, S&P nor any other party involved in making or compiling the GICS or any GICS
classifications makes any express or implied warranties or representations with respect to such standard or classification (or the results to be obtained by the use thereof), and all such parties
hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of such standard or classification. Without
limiting any of the foregoing, in no event shall MSCI, S&P, any of their affiliates or any third party involved in making or compiling the GICS or any GICS classifications have any liability for any
direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

Goldman Sachs & Co. LLC, distributor of the Fund(s), is not a bank, and Fund shares distributed by Goldman Sachs & Co. LLC are neither deposits nor obligations of, nor endorsed, nor
guaranteed by any bank or other insured depository institution, nor are they insured by the Federal Deposit Insurance Corporation, the Federal Reserve Board, or any other government agency.
Investment in the Funds involves risks, including possible loss of the principal amount invested.

This information discusses general market activity, industry or sector trends, or other broad-based economic, market or political conditions and should not be construed as research or investment
advice. This material has been prepared by GSAM and is not financial research nor a product of Goldman Sachs Global Investment Research (GIR). It was not prepared in compliance with
applicable provisions of law designed to promote the independence of financial analysis and is not subject to a prohibition on trading following the distribution of financial research. The views and
opinions expressed may differ from those of Goldman Sachs Global Investment Research or other departments or divisions of Goldman Sachs and its affiliates. Investors are urged to consult with
their financial advisors before buying or selling any securities. This information may not be current and GSAM has no obligation to provide any updates or changes.

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



Although certain information has been obtained from sources believed to be reliable, we do not guarantee its accuracy, completeness or fairness. We have relied upon and assumed without
independent verification, the accuracy and completeness of all information available from public sources.

©2020 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not

warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is
not a guarantee of future results.

Confidentiality

No part of this material may, without GSAM’s prior written consent, be (i) copied, photocopied or duplicated in any form, by any means, or (ii) distributed to any person that is not an employee,
officer, director, or authorized agent of the recipient.

Compliance Code: 205921-OTU.

© 2020 Goldman Sachs. All rights reserved.

w Keep up with news about Goldman Sachs
GS.com | Careers Blog | LinkedlIn | YouTube | Twitter
The Goldman Sachs Group, Inc. All rights reserved.



http://www.goldmansachs.com/
http://www.goldmansachs.com/careers/blog/index.html
http://www.linkedin.com/company/goldman-sachs/careers
http://www.youtube.com/goldmansachs
http://home.gs.com/gsweb/gsc/twitter

