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ActiveBeta® U.S. Large Cap
Equity ETF

Seeks to track performance of the Goldman Sachs ActiveBeta® U.S. Large Cap Equity Index

Opportunity to 
Outperform the Market

Each ActiveBeta® ETF follows a 
performance-seeking 
methodology that aims to 
acquire stocks based on four 
well-established attributes of 
performance: good value, 
strong momentum, high quality, 
and low volatility.

Diversifies Your Portfolio

ActiveBeta® ETFs are one more 
option for investors to diversify 
their portfolios with equity 
exposure focusing on four 
distinct performance attributes.

Lower Cost

ActiveBeta® ETFs are among 
the most competitively priced 
ETFs on the market. For 
example, the cost of our 
ActiveBeta® US Large Cap ETF 
is 9 basis points, compared to 
the industry average for smart 
beta ETFs of 32 basis points.*
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Quarterly Total Returns (%)
(as of 9.30.21) 1 Year 5 Years Since Inception

NAV 27.87 16.48 15.04

Market Price 27.90 16.48 15.05

GSLC
Fund Information
CUSIP 381430503

ETF Ticker GSLC

NAV Ticker GSLC.NV

Intraday NAV Ticker GSLCIV

Listing Exchange NYSE Arca

Inception Date 09.17.15

Fund Facts
Net Assets (MM) $13,070.97

Number of Holdings 451

Weighted Avg. Market Cap (BB) $472.14

Total Expense Ratio 0.09%

30-Day SEC Yield 1.16%

P/E Ratio 23.66

P/B Ratio 4.73

Return on Equity (ROE) 34.00

Dividend Yield# 1.31

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 sold or 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/ETFs to obtain the most recent month-end returns. 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.
Total returns are calculated assuming purchase of a share at the market price or NAV on the first day and sale of a share at the market price or NAV on the last day of each period reported. The 
Total Returns Based on NAV and Market Price do not reflect brokerage commissions in connection with the purchase or sale of Fund shares, which if included would lower the performance 
shown above. The NAV used in the Total Return calculation assumes all management fees and operating expenses incurred by the Fund. Market Price returns are based upon the last trade as of 
4:00pm EST and do not reflect the returns you would receive if you traded shares at other times. The first day of secondary market trading is typically several days after the fund inception of 
investment operations date; therefore, the NAV of the Fund is used as a proxy for the period from inception of investment operations to the first day of secondary market trading to calculate the 
Market Price returns
Under the management agreement for Goldman Sachs ActiveBeta® U.S. Large Cap Equity ETF (the “Fund ), Goldman Sachs Asset Management, L.P. (the “Investment 
Adviser” or “GSAM”) will be 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, litigation, indemnification and extraordinary expenses.
Net Asset Value is the market value of one share of the Fund. This amount is derived by dividing the total value of all the securities in the fund’s portfolio, less any liabilities, by the number of 
fund shares outstanding. Market Price is the price at which the Fund’s shares are trading on the NYSE Arca. The Market Price of the Fund’s shares will fluctuate and, at the time of sale, shares 
may be worth more or less than the original investment or the Fund’s then current net asset value. The Fund cannot predict whether its shares will trade at, above or below net asset value.
The Goldman Sachs ActiveBeta® U.S. Large Cap Equity Index (“the Index”) is designed to deliver exposure to equity securities of large capitalization U.S. issuers. The Index seeks to capture 
common sources of active equity returns, including value (i.e., how attractively a stock is priced relative to its “fundamentals”, such as book value or free cash flow), momentum (i.e., whether a 
company’s share price is trending up or down), quality (i.e., profitability) and low volatility (i.e., a relatively low degree of fluctuation in a company’s share price over time). The Index is 
reconstituted and rebalanced quarterly. It is not possible to invest directly in an unmanaged index.
Diversification does not protect an investor from market risk and does not ensure a profit. 
*“Smart beta” refers to quantitative index-based strategies. Source: Morningstar, as of June 30, 2020, 32 bps is the average fund fee in the Morningstar US ETF Large Blend Index category. 
ActiveBeta® is a registered trademark of GSAM.
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. Percentages may not sum to 100% due to rounding.
The S&P 500 Index is the Standard & Poor’s 500 Composite Index of 500 stocks, an unmanaged index of common stock prices. The Index figures do not reflect any deduction for fees, expenses 
or taxes. It is not possible to invest directly in an unmanaged index.
The Weighted Average Market Cap represents the average value of the companies in the index or portfolio.
Assets Under Supervision (AUS) includes assets under management and other client assets for which Goldman Sachs does not have full discretion.
GOLDMAN SACHS (“GS”) DOES NOT MAKE GUARANTEES, REPRESENTATIONS OR WARRANTIES REGARDING THE ADVISABILITY OF INVESTING IN SECURITIES, THE 
FUND, THE ABILITY OF THE INDEX TO TRACK GENERAL MARKET PERFORMANCE, THE ACCURACY OR COMPLETENESS OF THE INDEX OR ANY DATA RELATED THERETO. 
GS LICENSES CERTAIN TRADEMARKS AND TRADE NAMES TO THE FUND AND HAS NO OBLIGATION TO TAKE FUND OR SHAREHOLDER NEEDS INTO CONSIDERATION IN 
DETERMINING, COMPOSING OR CALCULATING THE INDEX. GS DISCLAIMS LIABILITY FOR ANY ERRORS OR INTERRUPTIONS IN THE CALCULATION OF THE INDEX AND 
MAKES NO WARRANTY RELATED TO MARKS, THE INDEX OR ANY DATA INCLUDED THEREIN. PLEASE REFER TO THE PROSPECTUS FOR ADDITIONAL INFORMATION.

1



 

Goldman Sachs ActiveBeta® U.S. Large Cap Equity ETF

To construct our
ActiveBeta® Index we: 

Start with the market capitalization 
weighted universe

Score each stock in the universe on four 
distinct factors: Value, Momentum, 
Quality and Low Volatility

Construct 4 factor indices by 
overweighting stocks with higher factor 
scores and underweighting or removing 
stocks with lower factor scores; 
constraining weights to remain broadly 
in line with the market

Combine these 4 factor indices equally 
to form the ActiveBeta® Index

Rebalance the ActiveBeta® Index 
quarterly, using a patent-pending 
technique to reduce turnover

Calendar Year Returns (%) 2016 2017 2018 2019 2020

NAV 8.63 22.49 -4.01 30.91 18.85
S&P 500 Index (TR, unhedged, USD) 11.93 21.83 -4.38 31.49 18.34

Top Ten Fund Holdings (%)
Apple Inc 5.1

Microsoft Corp 5.0

Amazon.com Inc 3.3

Facebook Inc 2.0

Alphabet Inc-Cl A 1.9

Alphabet Inc-Cl C 1.8

NVIDIA Corp 1.1

Johnson & Johnson 1.0

Home Depot Inc 1.0

Berkshire Hathaway Inc 0.9

Distributions
Distribution Frequency Quarterly

Full Index sector and holdings information is available on
GSAMFUNDS.com/ETFs.

Fund Sector Weights (%)
Information Technology 28.9

Consumer Discretionary 14.4

Health Care 14.3

Communication Services 10.4

Financials 9.3

Industrials 7.9

Consumer Staples 7.7

Real Estate 2.2

Materials 1.8

Utilities 1.8

Energy 1.1

Cash 0.1

As of January 24, 2020, the Goldman Sachs ActiveBeta® U.S. Large Cap Equity ETF (GSLC) received an Analyst Rating of Silver from Morningstar. The Morningstar Analyst RatingTM is not a 
credit or risk rating. It is a subjective evaluation performed by Morningstar’s manager research group, which consists of various Morningstar, Inc. subsidiaries (“Manager Research Group”). In 
the United States, that subsidiary is Morningstar Research Services LLC, which is registered with and governed by the U.S. Securities and Exchange Commission. The Manager Research Group 
evaluates funds based on five key pillars, which are process, performance, people, parent, and price. The Manager Research Group uses this five-pillar evaluation to determine how they believe 
funds are likely to perform relative to a benchmark over the long term on a risk adjusted basis. They consider quantitative and qualitative factors in their research. For actively managed 
strategies, people and process each receive a 45% weighting in their analysis, while parent receives a 10% weighting. For passive strategies, process receives an 80% weighting, while people 
and parent each receive a 10% weighting. For both active and passive strategies, performance has no explicit weight as it is incorporated into the analysis of people and process; price at the 
share-class level (where applicable) is directly subtracted from an expected gross alpha estimate derived from the analysis of the other pillars. The impact of the weighted pillar scores for 
people, process and parent on the final Analyst Rating is further modified by a measure of the dispersion of historical alphas among relevant peers. For certain peer groups where standard 
benchmarking is not applicable, primarily peer groups of funds using alternative investment strategies, the modification by alpha dispersion is not used. The Analyst Rating scale is Gold, Silver, 
Bronze, Neutral, and Negative. For active funds, a Morningstar Analyst Rating of Gold, Silver, or Bronze reflects the Manager Research Group’s expectation that an active fund will be able to 
deliver positive alpha net of fees relative to the standard benchmark index assigned to the Morningstar category. The level of the rating relates to the level of expected positive net alpha 
relative to Morningstar category peers for active funds. For passive funds, a Morningstar Analyst Rating of Gold, Silver, or Bronze reflects the Manager Research Group’s expectation that a fund 
will be able to deliver a higher alpha net of fees than the lesser of the relevant Morningstar category median or 0. The level of the rating relates to the level of expected net alpha relative to 
Morningstar category peers for passive funds. For certain peer groups where standard benchmarking is not applicable, primarily peer groups of funds using alternative investment strategies, a 
Morningstar Analyst Rating of Gold, Silver, or Bronze reflects the Manager Research Group’s expectation that a fund will deliver a weighted pillar score above a predetermined threshold within 
its peer group. Analyst Ratings ultimately reflect the Manager Research Group’s overall assessment, are overseen by an Analyst Rating Committee, and are continuously monitored and 
reevaluated at least every 14 months. For more detailed information about Morningstar’s Analyst Rating, including its methodology, please go to https://shareholders.morningstar.com/investor-
relations/governance/Compliance--Disclosure/default.aspx. The Morningstar Analyst Rating (i) should not be used as the sole basis in evaluating a fund, (ii) involves unknown 
risks and uncertainties which may cause the Manager Research Group’s expectations not to occur or to differ significantly from what they expected, and (iii) should not be 
considered an offer or solicitation to buy or sell the fund. © 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 no guarantee of future results.
The Goldman Sachs ActiveBeta® U.S. Large Cap Equity ETF (the “Fund”) seeks to provide investment results that closely correspond, before fees and expenses, to the performance of the 
Goldman Sachs ActiveBeta® U.S. Large Cap Equity Index (the “Index”), which delivers exposure to equity securities of large-capitalization U.S. issuers. The Fund’s investments are subject to 
market risk, which means that the value of the securities in which it invests may go up or down in response to the prospects of individual companies, particular sectors or governments and/or 
general economic conditions. Because the Fund may concentrate its investments in an industry or group of industries to the extent that the Index is concentrated, the Fund may be subject to 
greater risk of loss as a result of adverse economic, business or other developments affecting that industry or group of industries. The Fund is not actively managed, and therefore the Fund 
will not generally dispose of a security unless the security is removed from the Index. The Index calculation methodology may rely on information based on assumptions and estimates and 
neither the Fund nor its investment adviser can guarantee the accuracy of the methodology’s assessment of included issuers. Performance may vary substantially from the performance 
of the Index as a result of transaction costs, expenses and other factors.Fund shares are not individually redeemable and are issued and redeemed by the Fund at their net asset 
value (“NAV”) only in large, specified blocks of shares called creation units. Shares otherwise can be bought and sold only through exchange trading at market price (not 
NAV). Shares may trade at a premium or discount to their NAV in the secondary market. Brokerage commissions will reduce returns.
Investment terms: The Price to Book (P/B) ratio is used to compare a stock’s book value to its market value. It can be aggregated for groups of stocks. The Price to Earnings (P/E) ratio 
compares a stock’s earnings in a specified fiscal period to its market value. It can be aggregated for groups of stocks. Return on Equity (ROE) is the amount of net income as a percentage of 
shareholders equity. #Dividend Yield is derived as a weighted average of the dividend yield of the underlying securities and is not a distribution payment made by the fund.
The method of calculation of the 30-Day Standardized Yield is mandated by the Securities and Exchange Commission and is determined by dividing the net investment income per share 
earned during the last 30 days of the period by the maximum public offering price (“POP”) per share on the last day of the period. This number is then annualized. The yield figure reflects the 
dividends and interest earned during the 30 day period, after the deduction of the fund’s expenses.
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.
The Investment Company Act of 1940 (the “Act”) imposes certain limits on investment companies purchasing or acquiring any security issued by another registered investment company. For 
these purposes the definition of “investment company” includes funds that are unregistered because they are excepted from the definition of investment company by sections 3(c)(1) and 3(c)
(7) of the Act. You should consult your legal counsel for more information.
ALPS Distributors, Inc. is the distributor of the Goldman Sachs ETF Funds. ALPS Distributors, Inc. is unaffiliated with Goldman Sachs Asset Management.
This material is not authorized for distribution unless preceded or accompanied by a current prospectus or summary prospectus, if applicable. Investors should consider a 
fund’s objectives, risks, and charges and expenses, and read the summary prospectus, if available, and the prospectus carefully before investing or sending money. The 
summary prospectus, if available, and the Prospectus contains this and other information about the Fund.
GSAM Compliance Code: 225370-TMPL-12/2020. ALPS Control: GST 1393
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