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Too many investors are currently
underweight in equities 
In the recent market storm, the foundation
of most well-diversified portfolios—equity
investing—appears to have cracked.
Seeking a safe haven, many investors have
shifted to what they believe are more
defensive investments, such as high-quality
bonds and cash. 

However, investors need to consider that
an investment in stocks throughout three
of the worst bear periods since the Great
Depression, including the recent market
turmoil, ultimately provided investors
with significantly more wealth than an
investment in bonds. 

Ending Value of Hypothetical $10,000 Investments
in Stocks vs. Bonds from 1979 through 2009  

Source: Morningstar, Inc. Stocks = S&P 500 Index, Bonds = Barclays
Aggregate Bond Index. Past performance is no guarantee of future results.
Indices are unmanaged. The figures for the index reflect the reinvestment
of dividends but do not reflect the deduction of any fees or expenses
which would reduce returns. Investors cannot invest directly in indices.

With many stocks selling at discounted
valuations, in our view, now is an ideal
time to rebuild a well-diversified portfolio
and allocate back to equities. 

Achieving your equity allocation
goals with mid-cap stocks
Investors can begin building their 
equity allocations through investment 
in mid-cap stocks, which can enhance
portfolio diversification and potentially
improve returns. 

Excess Return of Russell Mid Cap over S&P 500 Index
(as of 12/31/09)

Source: Morningstar, Inc., Goldman Sachs Asset Management. 
Past performance is no guarantee of future results.

Exposure to mid-cap stocks can potentially
improve the risk/return profile of your
overall portfolio.

What is Mid-Cap?
Traditional Growth Pattern of a Business

Higher Risk
Start-up

Growth 

Plateau/Maturity

Mid-caps exist within the traditional s-curve that is created
as businesses develop from less-established entities to more
mature companies.
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Equities—Rebuilding today for better portfolios tomorrow

Look Forward:
Think Equities
Don’t let market
rebounds skip your
portfolio. We believe
during a recovery,
quality companies
should take the lead.
Managers that
embrace uncertainty
and focus on
fundamentals can help
bring the right stocks
to any portfolio.

Mid-Cap Universe

Large-Cap

Small-Cap

Index
Russell Midcap 2.43 4.98 10.33 11.96
S&P 500 0.42 -0.95 8.04 10.54



The Goldman Sachs Growth Team 

High-quality approach driven by stock selection
Today, in an environment of higher stock market volatility, stock selection is
more important than ever. At Goldman Sachs Asset Management, our strong
stock selection is based on the following criteria we look for in a high-quality
growth investment: 

■ Established brand name ■ Predictable, sustainable growth
■ Dominant market share ■ Favorable demographic trends
■ Pricing power ■ Long product life-cycle
■ Recurring revenue stream ■ Enduring competitive advantage
■ High return on invested capital ■ Excellent management
■ Free cash flow

Throughout the investment process, we view each stock purchase as if we 
are private investors buying the entire business and owning it for many years.  

Deep research resources
With 17 portfolio managers and research analysts organized by industry, we
are able to dig deep into under-researched mid-cap stocks, identifying both
companies that dominate niche markets as well as those that may grow into
large-cap companies over time. 

Focus on stewardship 
Our experienced team of industry experts are led by co-CIOs Steven Barry
and David Shell, CFA. The team acts as stewards of investors’ capital,
building the portfolio company by company to achieve strong return potential
for shareholders while seeking to manage the loss of capital in more
challenging markets.

What is stewardship?
The careful and responsible management of something entrusted to one’s care.1Under-researched

mid-cap universe

Small-cap company
as supplier to 
mid-cap company

Large-cap company
as competitor to
mid-cap company

All information above is as of December 31, 2009.
1Merriam Webster’s Dictionary

Building your foundation with the right mid-cap investment manager—The Goldman Sachs Growth Opportunities Fund

At Goldman Sachs Asset Management, our high-quality approach, deep research resources and focus on stewardship have provided a strong foundation for mid-cap investors through 
a decade of volatile markets, as evident in the performance of the Goldman Sachs Growth Opportunities Fund.

A decade of discipline through bull and bear markets

Goldman Sachs Growth Opportunities Fund A Shares vs. the Russell Mid Cap Growth Index
Hypothetical Growth of $10,000 Since Inception: 5/24/99 – 12/31/2009

Source: Goldman Sachs Asset Management. Past performance is no guarantee of future results. The Fund’s since inception performance begins at $10,000, assumes reinvestment of dividends and does not reflect sales charges of 5.5%, which if applied would cause
the performance to be lower. The returns represent past performance. 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.goldmansachsfunds.com to obtain the most recent month-end returns.
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We believe the key to
this Fund’s success 
over the last decade 
has been our consistent,
disciplined approach
based on an unyielding
belief that the market
eventually recognizes
the value of dominant
quality franchises.



The Goldman Sachs Growth Opportunities Fund
Strong performance
Through our high-quality approach, deep research resources and focus on stewardship we
have been able to deliver meaningful returns for investors in the Growth Opportunities
Fund over the long-term.
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� � � � A Share

Overall Morningstar Ratings® among 727 Mid-Cap Growth Funds*

Morningstar Risk-Adjusted Ratings. The Overall Rating is derived from a weighted average of the performance figures
associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating Metrics. (As of 12/31/09): Mid-Cap Growth
Funds – Goldman Sachs Growth Opportunities Fund (A Share): 10 Year: 4 stars out of 338 funds, 3 Year: 4 stars out of
727 funds, 5 Year: 4 stars out of 631 funds. Goldman Sachs Growth Opportunities Fund (I Share): 10 Year: 4 stars out of
338 funds, 3 Year: 5 stars out of 727 funds, 5 Year: 4 stars out of 631 funds. Morningstar, Inc. is an independent publisher of mutual
fund research and ratings. Ratings reflect a fund’s risk-adjusted 3-, 5-, and 10-year total returns, including any sales charge. A Fund is rated against
all other funds in its category. 5 stars are assigned to the top 10%; 4 stars to the next 22.5%; 3 stars to the next 35%; 2 stars to the next 22.5%;
and 1 star to the bottom 10%. Morningstar only rates funds with at least a 3-year history. Firm-wide AUM includes assets managed by GSAM and
its investment advisory affiliates.
*Based on Mid-Cap Growth funds as of 12/31/09. Past performance does not guarantee future results. 

The Potential for Higher Reward
10-Year Average Annual Total Return: December 31, 1999 – December 31, 2009

Source: Goldman Sachs Asset Management and Morningstar, Inc. Median manager is determined from performance at NAV for the 10-year period
based on 331 Morningstar mid cap funds.

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. Visit our Web
site www.goldmansachsfunds.com to obtain month-end returns. The 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. 

Net Expense Ratio – Class A (Current): 1.38%Gross Expense Ratio – Class A (Before Waiver): 1.47%
Net Expense Ratio – Class I (Current): 0.98%Gross Expense Ratio – Class I (Before Waiver): 1.07%
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. Waivers and expense limitations are voluntary and
the Investment Adviser may modify or terminate them at any time without shareholder approval. If this occurs, the
expense ratios may change.

For more information on the Goldman Sachs Growth Opportunities Fund,
please contact your Financial Advisor. 
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Goldman Sachs
Growth Opportunities
Fund vs. Lipper Mid
Cap Growth Universe

As of 12/31/09
LIPPER RANKINGS –
CLASS A
1 Year (top 8%)
36 out of 474 funds

3 Year (top 2%)
5 out of 425 funds

5 Year (top 14%)
48 out of 353 funds

10 Year (top 5%)
8 out of 178 funds

LIPPER RANKINGS – 
CLASS I
1 Year (top 6%)
27 out of 474 funds

3 Year (top 1%)
3 out of 425 funds

5 Year (top 11%)
36 out of 353 funds

10 Year (top 3%)
5 out of 178 funds

Class A: GGOAX

Class I: GGOIX 

Class R: GGORX

Class C: GGOCX

Class IR: GGOTX

Lipper Total Return
Rankings – Lipper Analytical
Services, Inc., an independent
publisher of mutual fund
rankings, records rankings 
for these and other Goldman
Sachs Funds for one-year,
three-year, five-year, and ten-
year total returns periods.
Lipper compares mutual funds
within a universe of funds
with similar investment
objectives, including dividend
reinvestment. Lipper rankings
are based on total return at
net asset value and do not
reflect sales charges. Lipper
rankings do not imply that the
fund had a high total return.

#5 10 year Lipper Ranking for I shares and 

#8 for A shares among 178 Mid-Cap Growth funds*

Since Inception
Growth Opportunities Fund YTD (%) 1 Year (%) 5 Years (%) 10 Years (%) 5/24/99 (%)

Class I 58.21 58.21 4.91 6.71 10.76
Class A with 5.5% Max Sales Charge 48.93 48.93 3.33 5.68 9.74
Class A 57.58 57.58 4.50 6.28 10.32
Russell Midcap Growth Index 46.29 46.29 2.40 -0.52 2.86



Risk Disclosures 

The Growth Opportunities Fund invests in U.S. equity investments with a primary focus on mid-cap companies. The Fund is subject to market risk so
that the value of the securities in which it invests may go up or down in response to the prospects of individual companies, particular industry
sectors and/or general economic conditions. The securities of mid-capitalization companies involve greater risks than those associated with larger,
more established companies and may be subject to more abrupt or erratic price movements. The Fund may invest in foreign securities, which may
be more volatile and less liquid than investment in U.S. securities and will be subject to the risks of currency fluctuations and sudden economic or
political developments. At times, the Fund may be unable to sell certain of its portfolio securities without a substantial drop in price, if at all. The
Fund may participate in the Initial Public Offering (IPO) market, and a portion of the Fund’s returns consequently may be attributable to its
investment in IPOs. The market value of IPO shares may fluctuate considerably due to factors such as the absence of a prior public market,
unseasoned trading, and the small number of shares available for trading and limited information about the issuer. When a fund’s asset base is
small, IPOs may have a magnified impact on the fund’s performance. As a fund’s assets grow, it is probable that the effect of the fund’s investment
in IPOs on its total returns may not be as significant, which could reduce the fund’s performance.

Index Definitions

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 Barclays Capital U.S. Aggregate Bond Index (formerly known as the Lehman Brothers Aggregate Bond Index) represents an unmanaged diversified portfolio of fixed income
securities, including U.S. Treasuries, investment-grade corporate bonds, and mortgage-backed and asset-backed securities. 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 Russell Midcap Growth Index is an unmanaged index that measures the performance of those Russell Midcap companies with higher price-to-book ratios and higher forecasted
growth values. The Index figures do not reflect any deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.

General Disclosures 
The Russell Midcap Growth Index is an unmanaged index that measures the performance of those Russell Midcap companies with higher price-to-book ratios and higher forecasted
growth values. The Index figures do not reflect any deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.

A prospectus for the Fund containing more complete information may be obtained from your authorized dealer or from Goldman, Sachs Co. by
calling 1–800–526–7384. Please consider a fund’s objectives, risks, and charges and expenses, and read the prospectus carefully before investing.
The prospectus contains this and other information about the Fund.  

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