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Performance Update 
As of 3/31/2022 

GS SMALL CAP VALUE FUND – I 
SHARES 
 

Performance Summary, as of 31-Mar-2022 (I Shares, Net) 

 1Q22 
Last 1  
Year 

Last 3 
Years 

Last 5 
Years 

Last 10 Years Since 20001 

GS Small Cap Value Fund (%) -3.20 4.96 11.06 7.95 10.58 12.82 

Russell 2000 Value Index (%) -2.40 3.32 12.71 8.57 10.53 11.06 

Net Excess Returns (bps) -80 +164 -165 -62 +4 +176 

Morningstar Percentile Total Return 
% Ranking (Small Cap Blend)2 

12 18 76 81 64 2 

Morningstar Absolute Total Return 
Ranking2 

88/645 102/632 423/600 426/541 211/358 5/247 

Morningstar Percentile Ranking Total 
Return % (Small Cap Value)2 61 60 81 59 36 16 

Morningstar Absolute Total Return 
Ranking2 

262/431 255/426 336/412 242/406 137/380 34/207 

1Q 2022 PERFORMANCE REVIEW  

 During the first quarter of 2022, the GS Small Cap Value Fund returned -3.19% (net), underperforming the Russell 2000 Value Index 

by 80 basis points (bps) (net). 

 The Health Care and Industrials sectors contributed to relative returns, while the Financials and Consumer Staples sectors detracted 

from relative returns.  

 Stock-specific drivers of quarterly performance: 

o Top Contributors:  

 Antero Resources Corporation (1.2% ending portfolio weight), an independent oil and gas company which engages in 

the development, production, exploration and acquisition of natural gas, was a top contributor to relative returns during the 

period. Supported by an increase in commodity prices, shares of the company rose through the first quarter of 2022. The 

market also reacted positively to an earlier than expected share repurchasing program. Going forward, we continue to like 

Antero Resources Corporation and believe they have an attractive valuation within the natural gas industry. 

 

 
1Since 1-Jan-2000. Inception Date: 15-Aug-1997. Performance data has been presented since 2000 to highlight the management of the Fund since 
implementation of the current portfolio management team’s views as there were significant changes to the Value team at the end of 1999. 
2Source: Morningstar as of 31-Mar-2022.  
3Stocks that have seen drastic increases in volume largely driven by online discussions.  
 
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.  
 
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.  
 
Net/Gross Expense Ratios: 0.96%/0.99%. 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 29, 2022, and prior to such date the Investment Adviser 

may not terminate the arrangements without the approval of the Fund's Board of Trustees.  
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 Oil and natural gas company, Viper Energy Partners LP (0.6%), was also a top contributor to relative returns during the 

period. Shares of the company rose through the first quarter of 2022 primarily driven by an increase in commodity prices as 

well as higher than expected production. Additionally, Viper benefited from being a royalty company with less capital 

expenditures than peers. Overall, we remain optimistic in Viper going forward as they continue to benefit from strong 

commodity prices as well as an advantageous company structure amidst a challenging operating environment 

o Top Detractors:  

 Urban fashion apparel, accessories, and home decor retailer, Citi Trends, Inc. (0.0%) was a top detractor from relative 

returns during the period. Coming off of a strong 2021, shares of Citi Trends declined in the first quarter of 2022 as the 

company cycled through stimulus benefits and the macro backdrop weighed on the company. We exited our position in Citi 

Trends during the period, and allocated the proceeds to what we felt were better risk-reward opportunities. 

 Century Communities, Inc. (0.4%), a homebuilder which engages in the development, design, construction and sales of 

single-family homes, was also a top detractor through the quarter. Primarily driven by broader headwinds in the 

homebuilding industry, such as rising rates and challenged supply chain and labor markets, shares of Century Communities 

declined during the period. That being said, we continue to like the company going forward as they boast a strong balance 

sheet and continue to gain market share.   

TRAILING 1-YEAR PERFORMANCE 

 Over the trailing 1 year, the Fund has outperformed its benchmark by 164 bps (net). 

 The Health Care and Energy sectors contributed to relative returns, while the Financials and Real Estate sectors detracted from 

relative returns. 

 Stock-specific drivers of trailing twelve-month performance: 

o Top Contributors:  

 Antero Resources Corporation (1.2% ending portfolio weight), and Viper Energy Partners LP (0.6%) were also the top 

two contributing securities over the trailing twelve-month period. Strong returns were largely a result of increasing commodity 

prices in the first quarter of 2022.  

o Top Detractors: 

 Oil and natural gas company, Chesapeake Energy Corporation (0.7%), was a top detractor from relative returns during 

the period. Shares of the company have performed exceptionally well over the trailing twelve-months, and we initiated a 

position in the company during the first quarter of 2022. Not owning the company earlier detracted from relative returns. 
 Astec Industries (0.4%), manufacturer of equipment and components for the infrastructure and mining industries, was also 

a top detractor over the trailing twelve-months. Shares declined through the quarter amidst the challenging backdrop of 
supply chain constraints and labor challenges. This in mind, we continue to like Astec as they continue to expand their 
workforce and remain leveraged to increasing infrastructure spend. 

POSITIONING & OUTLOOK 

The beginning of 2022 was cast with volatility due to geopolitics, the commencement of a hiking cycle, and persistent supply chain 
headwinds. While some of these challenges may linger, it is important to note that this period also featured generally positive corporate 
earnings and share buybacks. As we continue forward towards tightening financial conditions, persistent inflation, and higher rates, we 
are entering a particular cycle that has not been present in recent history and may provide pressure for equities, especially those that are 
speculative in nature. While this may be the case, potentially strong corporate news and results should provide some balance for the 
market moving forward as earnings estimates for the near future are higher now than they were at the end of 2021. Nevertheless, we 
continue to stay true to our quality-first investment approach and seek to invest in businesses with healthy balance sheets, relatively 
stable cash flows, and differentiated business models aligned to secular tailwinds. We continue to test our models and re-evaluate our 
assumptions with increasing information, remain focused on the long-term investment horizon, and believe this fundamental approach 
will generate excess return in the long run for our clients. 

 
Past performance does not guarantee future results, which may vary. 
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Fund Risk Considerations: 
 
The Goldman Sachs Small Cap Value Fund invests primarily in a diversified portfolio of equity investments in 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. Investing in REITs involves certain unique risks in addition to those risks associated with investing in the real estate 
industry in general. REITs whose underlying properties are focused in a particular industry or geographic region are also subject to risks affecting such 
industries and regions. The securities of REITs involve greater risks than those associated with larger, more established companies and may be subject 
to more abrupt or erratic price movements because of interest rate changes, economic conditions and other factors. 
 
General Disclosures 
 
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. 
 
This information discusses general market activity, industry or sector trends, or other broad-based economic, market or political conditions and should 
not be construed as research or investment advice. This material has been prepared by Goldman Sachs Asset Management and is not financial 
research nor a product of Goldman Sachs Global Investment Research (GIR). It was not prepared in compliance with applicable provisions of law 
designed to promote the independence of financial analysis and is not subject to a prohibition on trading following the distribution of financial research. 
The views and opinions expressed may differ from those of Goldman Sachs Global Investment Research or other departments or divisions of Goldman 
Sachs and its affiliates. Investors are urged to consult with their financial advisors before buying or selling any securities. This information may not be 
current and Goldman Sachs Asset Management has no obligation to provide any updates or changes. 
 
The Russell 2000 Value Index measures the performance of small-cap value segment of the U.S. equity universe. It includes those Russell 2000 
companies with lower price-to-book ratios and lower forecasted growth values. 
 
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. 
 
Free cash flow represents the cash that is available for a company to spend after financing its capital projects. 
 
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. 
 
Views and opinions expressed are for informational purposes only and do not constitute a recommendation by Goldman Sachs Asset Management to 
buy, sell, or hold any security. Views and opinions are current as of the date of this presentation and may be subject to change, they should not be 
construed as investment advice. 
 
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. 
 
Economic and market forecasts presented herein reflect a series of assumptions and judgments as of the date of this presentation and are subject to 
change without notice.  These forecasts do not take into account the specific investment objectives, restrictions, tax and financial situation or other 
needs of any specific client.  Actual data will vary and may not be reflected here.  These forecasts are subject to high levels of uncertainty that may 
affect actual performance. Accordingly, these forecasts should be viewed as merely representative of a broad range of possible outcomes.  These 
forecasts are estimated, based on assumptions, and are subject to significant revision and may change materially as economic and market conditions 
change. Goldman Sachs has no obligation to provide updates or changes to these forecasts. Case studies and examples are for illustrative purposes 
only. 
 
Morningstar Percentile and Absolute 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). Ranks are shown vs. Morningstar’s categorization of Small Cap Blend as well as against the Small Cap Value 
universe. Ranks vs. the Small Cap Value Universe are shown because we manage the fund in what we believe to be a Value style with a benchmark of 
the Russell 2000 Value. 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). 
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©2022 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not 
be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for 
any damages or losses arising from any use of this information. Past performance is not guarantee of future results. 
 
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. 
 
© 2022 Goldman Sachs. All Rights Reserved. Date of First Use: 4/20/2022 Compliance Code: 276495-OTU 

 


