Fund Facts at a Glance Class A, C, L, S, IR, R Data as of 02.28.2010

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.goldmansachsfunds.com to obtain the most recent 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. These returns will reflect the maximum sales charge, unless a class of shares does not involve a sales charge or the intended audience for the
material would not be subject to a sales charge. They assume reinvestment of all distributions at net asset value. Because Institutional, Service, IR and R shares do
not involve a sales charge, such a charge is not applied to their Standardized Total Returns.

For all equity funds, the Standardized Total Returns reflect a maximum initial sales charge of 5.5% for Class A shares and the contingent deferred sales charge for
Class C shares (for C shares 1% if shares are redeemed within 12 months of purchase). For the Ultra-Short Duration Government, Enhanced Income Fund, Short
Duration Government and Short Duration Tax Free Fund’s the Standardized Total Returns reflect a maximum initial sales charge of 1.5% for Class A shares. For the High
Yield Fund, the High Yield Municipal Fund, the Local Emerging Markets Debt Fund, the Emerging Markets Debt Fund, and the Commodity Strategy Fund, the
Standardized Total Returns reflect a maximum initial sales charge of 4.5% for Class A shares and the assumed deferred sales charge for Class C shares (for C shares
1% if shares are redeemed within 12 months of purchase). For the Credit Strategies Fund, the Standardized Total Return reflect a maximum initial sales charge of 2.5%
for Common Shares. For the Government Income Fund, the Municipal Income Fund, the Core Fixed Income Fund, the Core Plus Fixed Income Fund, the Global Income
Fund, the U.S. Mortgages Fund, the Investment Grade Credit Fund, Inflation Protected Securities Fund, the Standardized Total Returns reflect a maximum initial sales
charge of 3.75% for Class A shares and the assumed deferred sales charge for Class C shares (for C shares 1% if shares are redeemed within 12 months of purchase).
For the Credit Strategies Fund, the Standardized Total Return reflect a maximum initial sales charge of 2.5% for Common 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), can
be found in the current Fund Prospectus. Waivers and expense limitations are voluntary and the Investment Advisor may modify or terminate them at any time without
shareholder approval. If this occurs, the expense ratios may change.

The Municipal Income, Global Income, Core Plus Fixed Income, Local Emerging Markets Debt, Emerging Markets Debt and Commodity Strategy Funds will charge a
2% redemption fee on the redemption of shares (including by exchange) held for 30 calendar days or less. The High Yield and High Yield Municipal Funds will charge a
2% redemption fee on the redemption of shares (including by exchange) held for 60 calendar days or less. The performance figures do not reflect the deduction of the
redemption fee. If reflected, the redemption fee would reduce the performance quoted.

The International Real Estate Securities, Structured International Equity, Structured International Small Cap, Concentrated International Equity, Strategic International
Equity, International Small Cap, Emerging Markets Equity, Asia Equity, BRIC, Structured Emerging Markets Equity, Structured International Tax-Managed, International
Equity Dividend and Premium, Absolute Return Tracker and Structured International Equity Flex Funds will charge a 2% redemption fee on the redemption of shares
(including by exchange) held for 30 calendar days or less. The performance figures do not reflect the deduction of the redemption fee. If reflected, the redemption fee
would reduce the performance quoted.

Goldman, Sachs Co., distributor of the Funds, is not a bank, and Fund shares distributed by Goldman, Sachs Co. 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.

Prospectuses for the Funds containing more complete information may be obtained from your authorized dealer or from Goldman, Sachs Co. by calling 1-800-526—7384-
(Retail) and 1-800-621-2550-(Institutional). Please consider a fund’s objectives, risks, and charges and expenses, and read the prospectuses carefully before investing.
The prospectuses contain this and other information about the Funds.

Standardized Total Returns (%)

Average Annual Returns (NAV) (%)’ as of December 31, 2009° Expense Ratios®
Inception Year to Since Since  Standardized  Current Before
Date NASDAQ  Date* 1-Yr 3-Yrs  5Yrs  10-Yrs Inception  1-Yr 5-Yrs  10-Yrs Inception 30-Day Yield® (net)  Waiver(gross)
GOLDMAN SACHS FUNDAMENTAL EQUITY GROWTH FUNDS
Goldman Sachs A 42090 GSCGX -1.62 6230 -295 110 -1.58 831 4007 -057 -261 8.16 - 1.14 1.48
Capital Growth Fund®’® © 8.15.97 GSPCX -1.76 6118 -368 035 -2.31 226 4606 -0.19 -2.79 244 - 1.89 2.23
Inst 8.15.97 GSPIX -1.60 6294 -257 151 -1.18 343 4885 097 -167 3.61 - 0.74 1.08
Sve 4.20.90 GSPSX -1.65 6214 -3.05 100 -1.67 8.24 4811 046 -2.16 8.40 - 1.24 1.58
IR 11.30.07 GSPTX -1.61 6274 - - - 728 4865 - - 710 - 0.89 1.23
R 11.30.07 GSPRX -1.63 6199 - - - <770 4779 - - 155 - 1.39 1.73
Russell 1000 Growth Index’ -1.08 5419 -245 1.89 -4.08 - 3721 1.63 -398 = - - -
Goldman Sachs A 52499 GGRAX -1.41 5494 -205 160 -210 -0.87 3566 -0.31 -3.14 -128 - 1.15 1.62
Strategic Growth Fund'’® © 5.24.99 GGRCX -1.52 5385 -2.81 083 -284 -160 4140 005 -332 -148 - 1.90 2.37
Inst 5.24.99 GSTIX -1.36 5560 -1.69 198 -1.71 -047 4399 122 -220 -035 - 0.75 1.22
Sve 5.24.99 GSTSX -151 5467 -210 159 -209 -086 4319 082 -25 -0.73 - 1.25 1.72
IR 1.6.09 GSTTX -1.36 55.41 - - 28.56 - - 35.27 - 0.90 1.37
R 1.6.09 GSTRX -1.41 5478 - - - 2803 = = 34.70 - 1.40 1.87
Russell 1000 Growth Index® -1.08 5419 -245 1.89 -4.08 - 3721 1.63 -398 = - - -
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Standardized Total Returns (%)
Average Annual Returns (NAV) (%)’ as of December 31, 2009 Expense Ratios®

Inception Year to Since Since  Standardized  Current Before
Date NASDAQ Date* 1-Yr 3-Yrs 5Yrs  10-Yrs Inception  1-Yr 5-Yrs  10-Yrs Inception 30-Day Yield® (net)  Waiver(gross)

GOLDMAN SACHS FUNDAMENTAL EQUITY GROWTH FUNDS (continued)

Goldman Sachs A 9.3.02 GCGAX -193 5735 -270 183 - 410 4005 0.01 - 367 - 130 161
Concentrated Growth Fund"7%'2  ( 9.3.02 GCGCX -206 5621 -341 1.07 - 331 4630 0.38 - 367 - 205 236
Inst 9.3.02 GCRIX -1.88 5789 -231 224 - 451 4896 154 - 488 - 0.90 1.21
IR 11.30.07 GGCTX -193  57.82 - - - -853 4869 - - 831 - 1.05  1.36
R 11.30.07 GGCRX -1.94  57.18 - - -891  48.06 - -8.72 - 155  1.86
Russell 1000 Growth Index® -1.08 5419 -245 1.89 - 3721 163 - - - -
Goldman Sachs A 52499 GGOAX -143 7243 208 467 517 1001 4893 333 568 974 - 138 150
Growth Opportunities Fund®’* G 5.24.99 GGOCX -159 7108 131 383 439 920 5539 372 550 951 - 213 225
Inst 5.24.99 GGOIX -1.41 729 246 508 559 1045 5821 491 671 10.76 - 0.98 1.10
Sve 52499 GGOSX -145 7214 198 45 506 989 5740 439 617 1020 - 148 160
IR 11.30.07 GGOTX <142 7264 - - - 217  57.96 - - -166 - 113 125
R 11.30.07 GGORX 149 7184 - - - 263 5724 - - 213 - 163 175
Russell Midcap Growth Index'* 078 6709 -401 260 -232 - 4629 240 -052 - - - -
Goldman Sachs A 6.30.05 GSMAX -089 7359 279 - - 630 4976 - - 542 - 150 168
Small/Mid Cap Growth Fund®' © 6.30.05 GSMGX -1.01 7241 200 - - 543 56.39 - - 587 - 225 243
Inst 6.30.05 GSMYX -0.79 7420 319 - - 666 59.17 - - 709 - 110 1.28
Sve 6.30.05 GSMOX -081 7340 267 - - 612 5838 - - 654 - 160 1.78
IR 11.30.07 GTMTX -0.88  74.08 - - - -1.79  59.06 - - -1.51 - 125 143
R 11.30.07 GTMRX -089 7323 - - - =225 5821 - - -2.00 - 1.75 1.93
Russell 2500 Growth'® 076 6626 -388 - - - 4166 - - - - - -
Goldman Sachs A 1.31.08 GALLX -179  63.20 - - - 008 4163 - - -1.89 - 135 798
All Cap Growth Fund®”"7 © 1.31.08 GCLLX -191 6213 - - - 055 4773 - - 0M - 210 873
Inst 1.31.08 GILLX -167 64.04 - - - 056 5030 - - 150 - 095 758
IR 1.31.08 GSLLX -168 63.82 - - - 042 5007 - - 134 - 110 7.73
R 1.31.08 GRLLX -1.79 6281 - - - =011 49.26 - - 082 - 1.60 8.23
Russell 3000 Growth Index, TR in
usp’s -1.02  54.73 - - - - 3701
Goldman Sachs A 10.1.99 GITAX 489 6794 289 626 676 025 598 499 -615 0.19 - 150 167
Tollkeeper Fund’*"* © 10.1.99 GITCX -498 6679 212 546 -745 -051 6703 542 -632 -0.02 - 225 242
Inst 10.1.99 GITIX -478 6880 330 669 -637 066 6994 662 -523 1.15 - 110 127
Sve 10.1.99 GITSX -483 6789 284 617 -681 018 6907 6.09 -568 067 - 160 177
GOLDMAN SACHS FUNDAMENTAL EQUITY VALUE FUNDS
Goldman Sachs A 12.15.99 GSLAX 113 5022 -624 056 451 330 1788 -0.84 267 266 - 1.19 1.19
Large Cap Value Fund’®? © 12.15.99 GSVCX 097 4910 -694 -019 372 251 2287 -044 248 246 - 194 19
Inst  12.15.99 GSLIX 122 5069 -584 096 492 370 2524 070 365 363 - 079 079
Sve 121599 GSVSX 104 4995 -633 045 445 323 2471 020 319 317 - 129 129
IR 11.30.07 GSVTX 1.14  50.65 - - - -954 2511 - - -10.72 - 094 094
R 11.30.07 GSVRX 1.05 4981 - - - 992 2453 - - -11.09 - 1.44 1.44
Russell 1000 Value Index’’ 026 5650 -878 -049 363 - 1969 -025 247 - - - -
Goldman Sachs A 2.5.93 GSGRX 084 4526 -7.70 -041 162 590 1173 -150 014 555 - 118 1.21
Growth and Income Fund®? © 8.15.97 GSGCX 071 4421 -840 -115 086 -011 1631 -1.13 -005 -0.17 - 193 1.9
Inst 6.3.96 GSIIX 088 4585 -735 -002 203 391 1871 001 113 389 - 078 0.81
Sve 2593 GSGSX 0.84 4511 -780 -0.51 152 582 1812 -049 062 582 - 1.28 1.31
IR 11.30.07 GRGTX 089 4557 - - - -1096 1851 - - <1213 - 093 096
R 11.30.07 GRGRX 079 4490 - - - 21137 17.92 - - <1252 - 143  1.46
Russell 1000 Value Index’’ 026 5650 -878 -049 363 - 1969 -025 247 - - - -
Goldman Sachs A 8.15.97 GCMAX 124 5916 -539 225 1112 732 2542 120 902 682 - 119 119
Mid Cap Value Fund®® C 8.15.97 GCMCX 111 5799 610 149 1029 654 3066 159 882 653 - 194 19
Inst 8.1.95 GSMCX 130 5984 -502 266 1156 1056 3319 276 10.07 10.59 - 079 079
Sve 7.18.97 GSMSX 125 59.03 -549 215 11.03 742 3249 224 954 141 - 1.29 1.29
IR 11.30.07 GCMTX 132 59.62 - - - 628 329 - -7.34 - 094 094
R 1.6.09 GCMRX 121 58.88 - - - 2498 - - 27.63 - 1.4 1.41
Russell Midcap Value Index? 218 7474 -707 220 893 - 3421 198 757 - - - -
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Standardized Total Returns (%)
Average Annual Returns (NAV) (%)’ as of December 31, 2009 Expense Ratios®

Inception Year to Since Since  Standardized  Current Before
Date NASDAQ Date* 1-Yr 3-Yrs 5Yrs  10-Yrs Inception  1-Yr 5-Yrs  10-Yrs Inception 30-Day Yield® (net)  Waiver(gross)

GOLDMAN SACHS FUNDAMENTAL EQUITY VALUE FUNDS (continued)

Goldman Sachs A 10.22.92 GSSMX 184 6126 -419 193 1053 956 2069 006 967 9.18 - 150 150
Small Cap Value Fund’® © 8.15.97 GSSCX 171 6013 -489 118 969 632 2584 046 944 625 - 2.25 2.25
Inst 8.15.97 GSSIX 191 6203 -377 236 1099 755 2834 162 1073 749 - 1.10 1.10
Sve  10.22.92 GSSSX 185 6129 -425 185 1043 949 2768 1.11 1018 946 - 160 160
IR 11.30.07 GSQTX 188 61.71 - - - =276 28.06 - - -383 - 125 125
R 11.30.07 GSQRX 179 60.95 - - - =321 2151 - - 427 - 1.75 1.75
Russell 2000 Value Index?® 1.57 6593 -781 070 808 - 2058 -001 826 - - - -
Goldman Sachs A 11.30.09 GAGVX 0.29 - - - - 277 - - - 315 - 118 259
U.S. Equity Fund” © 11.30.09 GCGVX 0.20 - - - - 2860 - - - 140 - 193 334
Inst  11.30.09 GINGX 0.39 - - - - 290 - - - 250 - 078 219
IR 11.30.09 GRGVX 0.39 - - - - 289 - - - 249 - 093 234
R 11.30.09 GIRGX 0.29 - - - - 275 - - - 245 - 143 284
S&P 500 (TR, unhedged, USDF® -0.60 - - - - - - - - - - - -
GOLDMAN SACHS STRUCTURED EQUITY FUNDS
Goldman Sachs A 10.12.94 GSBFX 065 4184 -034 288 273 624 1697 143 171 587 - 106 129
Balanced Fund® © 8.15.97 GSBCX 048 4067 -109 212 19 223 2188 183 153 222 - 180 2.04
Inst 8.15.97 GSBIX 064 4233 004 349 324 348 2428 320 281 348 - 065 089
S&P 500 Index?® -0.61 5362 -566 037 -031 - 2646 042 -095 - - - -
Barclays Capital U.S. Aggregate Bond
Index*® 1.91 932 618 536 643 - 593 497 633
Goldman Sachs Structured A 5.24.91 GSSQX -0.14 4754 -906 -164 -116 668 1425 -327 -234 643 - 09  1.13
U.S. Equity Fund® © 8.15.97 GSUSX -026 4642 972 -237 -189 138 1901 -290 -251 142 - 170 188
Inst 6.15.95 GSELX -0.05 4815 -869 -1.24 -077 628 2136 -1.79 -139 635 - 055 073
Sve 52491 GSESX 014 4738 913 -1.73 -126 664 2074 -227 -188 6.71 - 105 123
IR 11.30.07 GSUTX -0.05 47.87 - - - 1217 2112 - - -13.03 - 070 088
R 11.30.07 GSURX 014 4121 - - - -1258 2059 - - -13.42 - 1.20 1.38
S&P 500 Index’ 061 5362 -566 037 -031 - 2646 042 -095 - - - -
Goldman Sachs Structured A 12.31.98 GCVAX 033 4965 -1200 -284 197 137 797 -411 008 085 - 095 1.04
Large Cap Value Fund?® © 12.31.98 GCVCX 011 4862 -1268 -356 122 062 1251 -371 -010 062 - 170 179
Inst  12.31.98 GCVIX 033 5027 -1165 -244 238 177 1475 -260 105 176 - 055 064
Sve 12.31.98 GCLSX 0.33 4967 -1208 -292 188 128 1424 -309 05 127 - 1.05 1.15
IR 11.30.07 GCVTX 0.33 50.14 - - - -1431 1460 - - -15.46 - 0.70 0.79
R 11.30.07 GCVRX 022 49.4 - - - 1471 1418 - - -15.84 - 120 129
Russell 1000 Value Index’’ 026 5650 -878 -049 363 - 1969 -025 247 - - - -
Goldman Sachs Structured A 11.11.91 GLCGX 056 4972 -756 -163 -543 663 2334 -330 -597 639 - 095 1.10
Large Cap Growth Fund® © 8.15.97 GLCCX -060 4848 -831 -238 -6.15 -044 2855 -298 -6.16 -0.40 - 170 185
Inst  11.11.91 GCGIX -045 5021 -719 -1.20 -5.04 692 3102 -1.80 -505 7.01 - 055 070
Sve  11.11.91 GSCLX -056 4946 -763 -166 -550 656 3038 -225 -551 6.66 - 105 120
IR 11.30.07 GLCTX -0.47 50.03 - - - 1118 3078 - - -11.80 - 070 085
R 11.30.07 GLCRX -056 49.22 - - - 1159 3025 - - 1219 - 120 135
Russell 1000 Growth Index® -1.08 5419 -245 189 -4.08 - 3721 163 -398 - - - -
Goldman Sachs Structured A 8.15.97 GCSAX 236 6784 -1053 -262 156 343 2052 -438 175 281 - 125 136
Small Cap Equity Fund® © 8.15.97 GCSCX 213 6650 -11.25 -335 079 267 2552 -401 157 254 - 2.00 2.11
Inst 8.15.97 GCSIX 238 6826 -1021 -223 195 383 2799 -291 274 3869 - 085 096
Sve 8.15.97 GCSSX 227 6758 -1067 -273 144 332 2737 -341 222 318 - 135 146
IR 11.30.07 GDSTX 226 68.06 - - - <705 2785 - - 856 - 100 1.1
R 11.30.07 GDSRX 226 6743 - - - <142 2725 - - -89 - 150 161
Russell 2000 Index* 066 6395 -612 116 218 - 2717 051 351 - - - -
Goldman Sachs Structured A 6.25.07 GSATX 259 7035 - - - <1121 1549 - - 1471 - 125 153
Small Cap Value Fund® © 6.25.07 GSCTX 247  69.05 - - - 1192 2082 - - -13.48 - 200 228
Inst 6.25.07 GSITX 261 70.96 - - - -1082 2293 - - 1237 - 085 1.13
IR 11.30.07 GTTTX 259 7075 - - - 654 2233 - - -8.16 - 100 128
R 11.30.07 GTTRX 250 69.82 - - - 687 2179 - - -847 - 150 178
Russell 2000 Value Index?® 1.57 6593 - - - - 2058 - - - - - -
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Fund Facts at a Glance Class A, C, L, S, IR, R Data as of 02.28.2010

Standardized Total Returns (%)
Average Annual Returns (NAV) (%)’ as of December 31, 2009 Expense Ratios®

Inception Year to Since Since  Standardized  Current Before
Date NASDAQ Date* 1-Yr 3-Yrs 5Yrs  10-Yrs Inception  1-Yr 5-Yrs  10-Yrs Inception 30-Day Yield® (net)  Waiver(gross)

GOLDMAN SACHS STRUCTURED EQUITY FUNDS (continued)

Goldman Sachs Structured A 6.25.07 GSAOX 113  64.73 - - - 971 2772 - - -1268 - 1.25 200
Small Cap Growth Fund*® G 6.25.07 GSCOX 1.01  63.56 - - - -1038 3327 - - -11.36 - 200 275
Inst 6.25.07 GSIOX 120 6543 - - - 934 3586 - - -10.33 - 085 1.60
IR 11.30.07 GSTOX 113 6527 - - - -743 3570 - - -848 - 1.00 175
R 11.30.07 GSROX 1.08 64.22 - - - 790 3491 - - -89 - 150 225
Russell 2000 Growth Index” 031 6185 - - - - 3447 - - - - -
Goldman Sachs Structured A 8.15.97 GCIAX -573 5233 -942 132 105 246 2149 212 061 251 - 120 125
International Equity Fund® G 8.15.97 GCICX -579 5120 -1007 058 042 18 2654 250 054 238 - 1.95  2.00
Inst 8.15.97 GCIIX -560 528 -903 174 157 302 2910 368 170 354 - 080 085
Sve 8.15.97 GCISX -570 5224 -950 123 106 252 2841 317 120 3.04 - 130 1.35
IR 11.30.07 GCITX -567 5292 - - -15.81  28.89 - -14.57 - 095 1.00
R 11.30.07 GCIRX -5.77 5189 - - - -16.24 2824 - - -15.00 - 1.45 1.50
MSCI EAFE (netF? 506 5458 -810 198 1.04 - 3178 354 1.17 - - - -
Goldman Sachs Structured A 9.28.07 GICAX -1.00 7221 - - - 21182 36.11 - - 1438 - 130 1.70
International Small Cap Fund®*® C 9.28.07 GICCX -1.16 71.05 - - - 1241 4274 - - <1279 - 205 245
Inst 9.28.07 GICIX -086  73.11 - - - 1144 4457 - - -11.87 - 090 1.30
MSCI EAFE Small Cap Index’! 236 6874 - - - - 4678 - - - - -
Goldman Sachs Structured A 10.5.07 GERAX -6.11  94.16 - - - -1093  69.60 - - 1M - 145 189
Emerging Markets Equity Fund? C 10.5.07 GERCX -6.39 9245 - - - -1140 7841 - - -0ibh - 220 264
Inst 10.5.07 GERIX -6.10 94.90 - - - -1056  80.32 - - 875 - 1.06 149
MSCI Emerging Markets (EM) - Net® 524  91.63 - - - - 7851 - - - - - -
GOLDMAN SACHS STRUCTURED FLEX FUNDS
Goldman Sachs Structured A 7.31.06 GAFLX -386 48.60 -11.08 - - -bbh4 1496 - - 626 - 160 1.83
International Equity
Flex Fund*%4 C 7.31.06 GCFLX 406 4754 -11.75 - - 623 1983 - - 537 - 235 258
Inst 7.31.06 GIFLX -393  49.17 -10.75 - - 518 2227 - - -430 - 120 143
IR 113007 GIFTX -397 4879 - - - 41670 21.99 - - -16.26 - 125 158
R 11.30.07 GIFRX -400 4813 - -17.07 2135 - - -16.65 - 1.75 208
MSCI EAFE (netf? -5.06 5458 -8.10 - 3178 - - - - -
GOLDMAN SACHS STRUCTURED TAX-ADVANTAGED FUNDS
Goldman Sachs U.S. Equity A 8.31.05 GSPAX 000 5152 -498 - - 017 16.25 - - -12 - 124 129
Dividend and Premium
Fun(*44484950 G 8.31.05 GSPQX 0.00 5039 -5.69 - - -058 2092 - - -060 - 199 204
Inst 8.31.05 GSPKX 012 5212 -459 - - 057 2355 - - 057 - 084 089
S&P 500 Index’ -061 5362 -566 - - 2646 - - - - -
Barclays Capital Aggregate
Bond Index*® 1.91 932 618 - - - 593
Goldman Sachs International A 1.31.08 GIDAX -420 50.50 - - - 1067  19.22 - - <1214 - 130 266
Equity Dividend & Premium
Fun(?3#4485051 © 1.31.08 GIDCX 427  49.31 - - - 21187 2411 - - -10.79 - 205 3.4
Inst 1.31.08 GIDHX -412 50.78 - - - -1093 26.06 - - 984 - 090 226
MSCI EAFE (netF? 506 54.58 - - - - 3178 - - - - -
Goldman Sachs Structured A 4300 GCTAX -058 5013 -879 -0.92 - 107 1474 -2.38 - -160 - 1.09 127
Tax-Managed Equity Fund®** © 4300 GCTCX -0.72  49.07 -945 -167 - -182 1955 -2.00 - -178 - 184 202
Inst 4.3.00 GCTIX -0.34 5077 -837 -049 - -066 2190 -0.88 - 064 - 069 087
Sve 43.00 GCTSX -057 4981 -886 -1.02 - 116 2141 -1.36 - 12 - 119 137
Russell 3000 Index® -034 5596 -560 080 - - 2834 076 - - - - -
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Fund Facts at a Glance Class A, C, L, S, IR, R Data as of 02.28.2010

Standardized Total Returns (%)
Average Annual Returns (NAV) (%)’ as of December 31, 2009 Expense Ratios®

Inception Year to Since Since  Standardized  Current Before
Date NASDAQ Date* 1-Yr 3-Yrs 5Yrs  10-Yrs Inception  1-Yr 5-Yrs  10-Yrs Inception 30-Day Yield® (net)  Waiver(gross)

GOLDMAN SACHS STRUCTURED TAX-ADVANTAGED FUNDS (continued)

Goldman Sachs Structured A 1.31.08 GATMX -432 5095 - - - 1343 17.22 - - -15.01 - 1.26 1.65

International Tax-Managed

Equity Fund®*5 © 1.31.08 GCTMX -4.47 4976 - - - -14.08 2212 - - -13.13 - 2.01 2.40
Inst 1.31.08 GHTMX -419 5149 - - - -13.10 2447 - - -1219 - 0.86 1.25

MSCI EAFE (netF? -5.06 54.58 - - - - 3178 - - - - - -

GOLDMAN SACHS SELECT SATELLITE FUNDS

Goldman Sachs A 5.30.08 GARTX -099 876 - - - -b93  -0.07 - - 920 - 1.60 358

Absolute Return Tracker

Fund*657.58 C 5.30.08 GCRTX 112 7.88 - - - 662 401 - - -661 - 235 433
Inst 5.30.08 GJRTX 099 917 - - - -553 6.28 - - 549 - 120 318
IR 5.30.08 GSRTX 099 903 - - - 567 6.15 - - 564 - 135 333
R 5.30.08 GRRTX -1.00 846 - - - 614 546 - - -6.16 - 185 383

GS USD Absolute Return Tracker

Index® -0.88 10.53 - - - - 7.82

Goldman Sachs A 7.27.98 GREAX -1.10 8698 -16.76 -040 993 757 1824 -233 917 725 - 144 151

Real Estate Securities Fund®’%*® ( 7.27.98 GRECX -122 8568 -1737 -113 916 680 23.06 -1.94 902 701 - 219 226
Inst 7.27.98 GREIX -099 8770 -16.39 004 1039 801 2548 -080 1025 822 - 1.04 11
Sve 7.27.98 GRESX -1.09 8689 -16.84 -049 987 750 2484 -132 973 7172 - 154 161
IR 11.30.07 GRETX -1.10  87.50 - - - 1461 25.39 - - -15.20 - 119 1.26
R 11.30.07 GRERX -1.10  86.51 - - - -15.02 2481 - - -1564 - 169 176

DdJ Wilshire RESI (Free float Market

CapF’ 0.01 101.59 -1569 090 10.64 - 2919 -022 1047

Goldman Sachs International A 7.31.06 GIRAX -499 6253 -17.51 - - -888 26.10 - - 942 - 1.53 1.60

Real Estate Securities Fund®’%¢ ( 7.31.06 GIRCX 5.18  61.35 -18.12 - - 953 3134 - - 855 - 228 235
Inst 7.31.06 GIRIX -5.07 6235 -17.60 - - -889 3346 - - -71.90 - 113 1.20
IR 11.30.07 GIRTX -500 62.85 - - - 2188 3374 - - 2145 - 128 135

FTSE EPRA/NAREIT Developed ex-US

Index (Gross)® 438 7698 -14.44 - - - 4456

Goldman Sachs A 3.30.07 GSCAX -323 2854 - - - 21090 11.94 - - 1191 0.02 092 1.00

Commodity Strategy Fund® © 3.30.07 GSCCX 2326 27.77 - - - -1157 1513 - - 1114 -0.70 167 175
Inst 3.30.07 GCCIX -323 2815 - - - -1064 1684 - - -10.17 0.35 059 079
IR 11.30.07 GCCTX -3.06  29.23 - - - 1955  17.76 - - <1971 0.26 067 075
R 11.30.07 GCCRX -3.24 2824 - - - 2002 17.07 - - -20.14 -0.22 117 125

S&P Commodity Index® 277 29.04 - - - - 1348 - - - - - -

Goldman Sachs A 3.30.07 GXSAX -163  52.25 - - - 636 29.86 - - -806 - 155 207

Satellite Strategies Portfolio™® ( 3.30.07 GXSCX -164 51.18 - - - <705 3525 - - -6.89 - 230 282
Inst 3.30.07 GXSIX -150 52.84 - - - -6.05 3789 - - 588 - 115 167
Sve 8.29.08 GXSSX -150 5237 - - - 1051 37.17 - - -10.70 - 165 217
IR 11.30.07 GXSTX -163 52.68 - - - 1032 37.70 - - -10.37 - 130 182
R 11.30.07 GXSRX -164  51.90 - - - -1081  36.96 - - -10.89 - 180 232

Composite Index - Satellite

Strategies?#9059 093 3511 - - - - 2020 - - - - - -

GOLDMAN SACHS FUNDAMENTAL INTERNATIONAL AND EMERGING MARKETS EQUITY FUNDS

Goldman Sachs Strategic A 6.25.07 GSAKX -349 4961 - - - 1274 2099 - - 142 - 145 178

International Equity Fund™ © 6.25.07 GSCKX -362 4838 - - - <1341 2599 - - -12.95 - 220 253
Inst 6.25.07 GSIKX -352 50.06 - - - 21242 2849 - - -11.92 - 105 138
IR 11.30.07 GSTKX -350 49.80 - - - <1754 2830 - - -17.37 - 120 153
R 11.30.07 GSRKX -3.59  49.00 - - - -1797 2763 - - -17.79 - 1.70 2.03

MSCI EAFE (net) 506 54.58 - - - - 3178 - - - - - -
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Fund Facts at a Glance Class A, C, L, S, IR, R Data as of 02.28.2010

Standardized Total Returns (%)
Average Annual Returns (NAV) (%)’ as of December 31, 2009 Expense Ratios®

Inception Year to Since Since  Standardized  Current Before
Date NASDAQ Date* 1-Yr 3-Yrs 5Yrs  10-Yrs Inception  1-Yr 5-Yrs  10-Yrs Inception 30-Day Yield® (net)  Waiver(gross)

GOLDMAN SACHS FUNDAMENTAL INTERNATIONAL AND EMERGING MARKETS EQUITY FUNDS (continued)

Goldman Sachs Concentrated A 12.1.92 GSIFX -410 4835 -10.81 -1.05 -222 429 1995 -073 -238 424 - 154 155

International Equity Fund” (3 8.15.97 GSICX 420 4725 -11.47 179 284 034 2503 -035 -245 0.9 - 229 230
Inst 2.7.96 GSIEX -408 4896 -1046 -066 -1.73 340 2745 080 -133 375 - 1.14 1.15
Sve 12.1.92 GSISX -407 4824 -1088 -1.16 -222 433 2677 029 -1.82 462 - 164 165

MSCI EAFE (net) 506 5458 -810 198 1.04 - 3178 354 1.17 - - - -

Goldman Sachs International A 5.1.98 GISAX 216 6244 -1285 -202 -091 39 3143 -1.14 -005 370 - 160 178

Small Cap Fund®2” © 5.1.98 GISCX -239 6117 -1351 -275 -156 331 3706 -074 -012 358 - 235 253
Inst 5.1.98 GISIX -218 6325 -1249 -162 -0.41 450 3974 040 1.04 476 - 1.20 1.38
Sve 5.1.98 GISSX -225 6228 -1293 -211 -089 397 3895 -010 054 423 - 170 188

S&P Developed Ex-U.S. Small Cap

(Gross)* 273 6818 -827 339 550 - 4507 517 59

Goldman Sachs A 12.15.97 GEMAX 626 9367 -090 925 712 770 6769 1179 746 7.88 - 184 184

Emerging Market Equity Fund’” C 12.15.97 GEMCX 641 9222 -165 843 641 706 7512 1222 736 7.75 - 259 259
Inst  12.15.97 GEMIX 621 9422 -050 969 766 830 7807 1351 861 899 - 144 144
Sve 121597 GEMSX -6.35 9351 -1.00 913 722 758 7723 1294 817 828 - 194 194

MSCI EM IMI (Net, Unhedged, USD) -

Daily® 503 9573 425 1262 849 854 8236 1574 906 913

MSCI Emerging Markets (EM) -

Gross” 521 9214 411 1266 931 - 7902 1588 10.10

Goldman Sachs A 7.8.94 GSAGX -6.16 7784 -165 554 312 147 5552 7.06 3.01 1.53 - 1.60 1.77

Asia Equity Fund’7>™ (G 8.15.97 GSACX 627 7635 -242 473 244 006 6222 744 292 059 - 235 252
Inst 2296 GSAIX 610 7871 -125 597 370 090 6528 872 419 137 - 120 137

MSCI All Country Asia Free ex-Japan

Index (unhedged)® 576 7994 077 813 352 - 6832 1067 385

Goldman Sachs A 6.30.06 GBRAX -6.02 11071 4.42 - - 1014 9025 - - 1081 - 190 193

BRIC Fund®# © 6.30.06 GBRCX 6.19 109.03 363 - - 929 9872 - - 1176 - 265 268
Inst 6.30.06 GBRIX -6.01 11137 481 - - 1058 10221 - - 1307 - 1.50 1.53

MSCI BRIC 5-25 IMI (Net, Unhedged,

usoy’ -540 10815  9.21 - - 1518 101.67 - - 17.78 - - -

MSCI EM BRIC 5-25 Constrained® -579 101.99 823 - - - 96.37 - - - - - -

GOLDMAN SACHS FIXED INCOME FUNDS

Goldman Sachs A 8.2.00 GEIAX 037 332 308 329 - 328 294 298 - 313 0.58 064 078

Enhanced Income Fund® Adm 8.2.00 GEADX 038 341 325 344 - 343 456 345 - 345 0.68 055 0.69
Inst 8.2.00 GEIX 042 368 344 366 - 366 483 367 - 368 0.92 030 044

One-Year U.S. Treasury Note Index®' 027 1.33 359 365 - - 080 361 - - - - -

6M T-Bill (50%) / 1Y T-Note (50%f° 017 099 328 35 - - 069 357

Six-Month U.S. Treasury Bill Index® 006 063 297 347 - - 058 352

Goldman Sachs Ultra-Short

Duration Government Fund® A 5.15.95 GSAMX 019 325 202 265 310 384 232 243 303 376 0.61 083 090
Inst 7.17.91 GSARX 013 360 238 299 348 433 431 309 358 436 0.95 049 056
Sve 3.27.97 GSASX 005 307 189 249 299 337 377 258 309 34 0.46 099 1.06
IR 11.30.07 GTATX 012 339 - - - 142 410 - - 147 0.87 061 066

6M T-Bill (50%) / 1Y T-Note (50%f° 017 099 328 35 353 - 069 357 360 - - - -

One-Year U.S. Treasury Note Index?* 027 133 359 365 363 - 080 361 368

Six-Month U.S. Treasury Bill Index®* 006 063 297 347 330 - 058 352 339

Goldman Sachs A 5.1.97 GSSDX 092 406 612 48 498 492 223 435 478 478 0.60 086 091

Short Duration Government

Fund® © 8.15.97 GSDCX 0.81 331 530 408 419 403 205 383 414 AN -0.13 1.61 1.66
Inst 8.15.88 GSTGX 098 453 647 524 538 604 419 506 531 6.04 0.94 052 057
Sve 410.96 GSDSX 090 391 592 470 485 491 368 452 479 490 0.45 1.02 107
IR 11.30.07 GTDTX 106 442 - - - BN 408 - - 6.06 0.85 061 066
Adm 2.28.96 - - - - - - - - - - - - -

Two-Year U.S. Treasury Note Index®® 095 226 523 449 467 - 105 421 461
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Fund Facts at a Glance Class A, C, L, S, IR, R Data as of 02.28.2010

Standardized Total Returns (%)
Average Annual Returns (NAV) (%)’ as of December 31, 2009 Expense Ratios®

Inception Year to Since Since  Standardized  Current Before
Date NASDAQ Date* 1-Yr 3-Yrs 5Yrs  10-Yrs Inception  1-Yr 5-Yrs  10-Yrs Inception 30-Day Yield® (net)  Waiver(gross)

GOLDMAN SACHS FIXED INCOME FUNDS (continued)

Goldman Sachs Short A 5.1.97 GSDTX 074 483 394 329 344 345 438 278 323 331 1.29 073 085
Duration Tax-Free Fund® C 8.15.97 GSTCX 062 409 317 252 268 258 412 233 262 256 0.56 148 160
Inst 10.1.92 GSDUX 080 514 427 366 383 391 6.19 345 377 390 1.65 033 051

Sve 9.20.94 GSFSX 0.71 460 374 314 332 344 575 295 327 343 1.12 089 1.01
Adm 52093 GSTAX - - - - - - - - - - - - -
Barclays Capital Municipal 1-3 year

Index*® 048 352 457 377 378 - 432 365 379

Goldman Sachs A 7.20.93 GSMIX 200 1558 226 316 504 483 1523 216 449 451 3.60 088 098

Municipal Income Fund” © 8.15.97 GSMUX 181 1473 149 238 425 367 1788 217 41 3.56 2.99 1.63 1.73
Inst 8.15.97 GSMTX 205 1598 261 353 543 484 2013 331 529 473 4.08 054 064
Sve 7.20.93 GSMEX 189 1531 205 298 493 475 1940 278 479 468 3.58 1.04 114

Barclays Capital Aggregate

Municipal Bond Index® 1.50 998 456 450 583 - 1291 431 575

Goldman Sachs A 2.10.93 GSGOX 166 692 563 481 58+ 590 067 366 535 562 1.49 092 098

Government Income Fund® C 8.15.97 GSOCX 1.54 6.11 485 402 505 478 277 370 497 4N 0.80 1.67 1.73
Inst 8.15.97 GSOIX 165 723 598 517 624 59 497 485 617 589 1.88 058 064
Sve 2.10.93 GSOSX 164 670 546 465 571 579 438 431 564 575 1.39 1.08  1.14
IR 11.30.07 GSOTX 170 712 - - - 54 480 - - 499 1.79 067 073
R 11.30.07 GSORX 1.62 6.67 - - - 495 437 - - 454 1.30 1.17 1.23

Barclays Capital Government/

Mortgage Index* 1.69 461 667 567 638 - 1.96 531 630

Goldman Sachs Inflation A 8.31.07 GSAPX 034 1202 - - - 593 6.24 - - 447 -0.83 067 1.05

Protected Securities Fund® 3 8.31.07 GSCFX 022 11.16 - - - 525 850 - - 553 -1.61 142 180
Inst 8.31.07 GSIPX 039 1237 - - - 640 1082 - - 668 -0.56 033 07
IR 11.30.07 GSTPX 038 12.28 - - - 415 1061 - - 429 -0.61 042 080
R 11.30.07 GSRPX 030 11.84 - - - 370 1018 - - 384 -1.11 092 1.30

Barclays Capital U.S. Treasury:

U.S. TIPS® 043 1224 - - - - 1141

Goldman Sachs

U.S. Mortgages Fund® A 11.3.03 GSUAX 192 1401 481 447 - 443 752 328 - 358 213 076 091
Inst 11.3.03 GSUIX 198 1441 514 486 - 483 1202 446 - 463 2.57 0.40 0.57

Barclays Capital Securitized Index® 191 965 655 572 - - 778 533 - - - - -

Goldman Sachs

Credit Strategies Fund® Comm  6.15.09 XGCRX 0.99 - - - - 11.20 - - - 7133 5.38 160 161

ML USD LIBOR 1-month Constant

Maturity (LUST)™® 0.04

Goldman Sachs A 5.1.97 GCFIX 240 2124 352 357 544 543 1157 231 490 499 245 081 081

Core Fixed Income Fund""'® © 8.15.97 GCFCX 227 2038 279 281 466 446 1412 234 452 433 1.80 156 156
Inst 1.5.94 GSFIX 256 2171 392 395 585 58 1630 345 570 575 2.88 047 047
Sve 3.13.96 GSCSX 236 209 336 341 532 534 1584 294 517 523 2.39 097 097
IR 11.30.07 GDFTX 244 2151 - - - 283 1635 - - 1.87 2.79 056  0.56
R 11.30.07 GDFRX 236 2095 - - - 236 1582 - - 140 231 1.06  1.06

Barclays Capital Aggregate

Bond Index* 1.91 932 618 536 643 - 593 497 633

Goldman Sachs A 11.30.06 GSFAX 208 1778 524 - - 510 9.51 - - 338 2.59 083 1.39

Core Plus Fixed Income

Fund!"103104 G 11.30.06 GSFCX 196 1680 442 - - 429 1180 - - 386 1.95 158 214
Inst  11.30.06 GSNIX 224 1818 561 - - 547 1406 - - 501 3.03 049  1.05
Sve 6.20.07 GSNSX 216 1760 - - - 6.03 1350 - - 553 2.55 099 155
IR 11.30.07 GSNTX 212 1794 - - - 512 139 - - 447 2.94 0.58 1.14
R 11.30.07 GSNRX 214 17.36 - - - 481 1340 - -39 245 1.08 164

Barclays Capital Aggregate Bond
Index*® .91 932 618 - - - 593
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Fund Facts at a Glance Class A, C, I, S, IR, R Data as of 02.28.2010

Standardized Total Returns (%)
Average Annual Returns (NAV) (%)’ as of December 31, 2009 Expense Ratios®

Inception Year to Since Since  Standardized  Current Before
Date NASDAQ Date* 1-Yr 3-Yrs 5Yrs  10-Yrs Inception  1-Yr 5-Yrs  10-Yrs Inception 30-Day Yield® (net)  Waiver(gross)

GOLDMAN SACHS FIXED INCOME FUNDS (continued)

Goldman Sachs Investment

Grade Credit Fund'"'® A 11.3.03 GSGAX 234 2317 244 296 - 352 1435 176 - 259 4.04 076 097
Inst 11.3.03 GSCPX 240 2345 275 331 - 393 1926 298 - 368 4.59 037 042

Barclays Capital U.S. Credit Index'® 1.96 2038 572 504 - - 1604 467 - - - - -

Goldman Sachs A 8291 GSGIX 193 1541 571 453 495 603 777 348 443 575 2.03 102 1.1

Global Income'” C 8.15.97 GSLCX 183 145 493 375 428 443 1000 350 416 434 1.37 177 186
Inst 8.1.95 GSGLX 199 1582 6.08 489 546 640 1234 466 535 632 2.44 068 0.77
Sve 8.2.91 GGISX 191 1526 556 439 493 604 1180 414 482 598 1.95 118 127

Barclays Capital Global Aggregate

Hedged to USD™ 1.50 760 543 502 585 - 509 478 577

Goldman Sachs A 43.00 GHYAX 300 2513 -523 -0.37 - 356 2280 -161 - 282 5.33 092 093

High Yield Municipal Fund'® © 43.00 GHYCX 288 2420 -593 -1.11 - 279 2660 -1.44 - 254 483 166 168
Inst 43.00 GHYIX 306 2555 -493 -0.01 -39 2903 -0.34 - 370 5.92 057 059

Barclays Capital High Yield Muni /

Municipal Bond Index (60/40)"" 243 1974 1.14 360 - - 2453 338

Barclays Capital High Yield Municipal

Bond Index'" 306 2656 ~-1.29 287 - - 3273 262

Barclays Capital Aggregate

Municipal Bond Index'"? 1.50 998 456 450 - - 1485 477

Goldman Sachs A 8.1.97 GSHAX 1.02 4577 275 476 634 602 4323 393 582 563 6.80 107 108

High Yield*"? (3 8.15.97 GSHCX 089 4490 199 401 558 528 4805 414 554 527 6.37 182 183
Inst 8.1.97 GSHIX 1.07 4637 315 516 675 643 5064 529 672 642 7.48 073 074
Sve 8.1.97 GSHSX 099 4584 260 453 620 589 5010 473 617 588 6.97 123 124
IR 11.30.07 GSHTX 091 46.12 - - - 456 5062 - - 447 7.40 082 083
R 11.30.07 GSHRX 098 4571 - - - 405 4967 - - 388 6.89 132 133

Barclays Capital U.S. Corp HY Bond

Index, 2% Capped'™ 1.44 5520 595 651 7.04 - 5876 649 6686

Goldman Sachs A 2.15.08 GAMDX 117 3691 - - - -0.09 2077 - - 3N 4.70 135 165

Local Emerging Markets Debt

Fund®"s C 2.15.08 GCMDX 093 3584 - - - 077 2582 - - -1.33 4.15 210 240
Inst 2.15.08 GIMDX 122 37.37 - - - 025 2690 - - -0.38 5.25 101 131

JPM GBI EM Global Diversified Index

in USD'"® 1.38 3887 - - - - 21.98

Goldman Sachs A 8.29.03 GSDAX 202 4262 628 875 - 1068 3394 776 - 982 5.68 122 144

Emerging Markets Debt Fund*'” C 9.29.06 GSCDX 190 4193 553 - - 641 3836 - - 612 5.20 197 219
Inst 8.29.03 GSDIX 207 4306 665 913 - 11.09 4070 914 - 11.03 6.29 088  1.10

JP Morgan EMBI Global

Diversified Index''® 1.74 3181 671 807 - - 2982 798

Goldman Sachs Balanced A 1.2.98 GIPAX 052 2917 -052 305 351 413 1332 207 282 374 - 126 142

Strategy Portfolio"%¢ © 1.2.98 GIPCX 062 2824 -126 228 275 337 1801 246 264 347 - 200 217
Inst 1.298 GIPIX -041 2978 -010 347 394 456 2053 367 382 466 - 086  1.02
Sve 1.2.98 GIPSX 041 2908 -061 29 342 404 1975 312 330 413 - 136 152
IR 11.30.07 GIPTX 041 29.69 - - - 216 20.28 - - 213 - 101 117
R 11.30.07 GIPRX 052 2888 - - - -267 19.66 - - -263 - 151 167

Composite Index-Balanced
Strategy?%120.121 002 2606 143 416 445 - 1546 425 428

8  Goldman Sachs



Fund Facts at a Glance Class A, C, I, S, IR, R Data as of 02.28.2010

Standardized Total Returns (%)
Average Annual Returns (NAV) (%)’ as of December 31, 2009 Expense Ratios®

Inception Year to Since Since  Standardized  Current Before
Date NASDAQ Date* 1-Yr 3-Yrs 5Yrs  10-Yrs Inception  1-Yr 5-Yrs  10-Yrs Inception 30-Day Yield® (net)  Waiver(gross)

Goldman Sachs Growth and A 1.2.98 GOIAX 122 402 411 179 265 382 1897 1.08 204 349 - 132 147

Income Strategy Portfolio®'2 G 1.2.98 GOICX -1.33 3990 -482 104 188 305 2389 147 184 320 - 2.07 2.22
Inst 1.2.98 GOIIX 112 4155 373 220 306 424 2627 262 304 440 - 0.92 1.07
Sve 1.2.98 GOISX -123 4077 -422 170 255 371 2563 213 252 387 - 142 157
IR 11.30.07 GPITX -123 4098 - - - <737 2599 - - 137 - 1.07 122
R 11.30.07 GPIRX -123  40.62 - - - <775 2550 - - -1.78 - 157 172

Composite Index - Growth & Income

Strategy?®1%30125 -0.93 3511 -1.12 268 291 - 2020 29 275

Goldman Sachs A 1.2.98 GGSAX -203 5041 -748 047 137 288 2145 -005 075 261 - 1.33 1.52

Growth Strategy Portfolio™® © 1.2.98 GGSCX -224 49729 -817 -028 062 212 2672 034 057 234 - 2.08 2.27
Inst 1.2.98 GGSIX -192 5097 -708 089 180 329 2912 150 174 350 - 093 1.12
Sve 1.2.98 GGSSX -203 5021 -756 037 128 277 2848 099 123 298 - 143 162
IR 11.30.07 GGSTX -2.04 5068 - - - -11.56  29.00 - - -11.52 - 1.08 127
R 11.30.07 GGSRX -2.06 4991 - - - -11.95 28727 - - -11.94 - 1.58 1.77

Composite Index - Growth

Strategy? 103012 -1.88 4463 -379 251 203 - 2490 307 1.80

Goldman Sachs Equity A 1.2.98 GAPAX -254 5631 -900 035 08 255 2212 -002 024 232 - 135 157

Growth Strategy Portolio'*%’ G 1.2.98 GAXCX -264 5510 -966 -039 011 181 2739 039 007 206 - 210 232
Inst 1.2.98 GAPIX 242 5703 -862 075 126 294 2981 152 121 319 - 095 1.17
Sve 1.2.98 GAPSX -256 5611 -9.09 024 075 244 2922 1.03 070 270 - 145 167
IR 11.30.07 GAPTX -2.46  56.77 - - - <1372 2970 - - -13.68 - 1.10 1.32
R 11.30.07 GAPRX -254  56.56 - - - -13.97 2956 - - -1391 - 160 182

Composite Index - Equity Growth

Strategy® %1% 284 5463 -655 150 066 - 2955 230 040

Goldman Sachs A 3.30.07 GXIAX 0.18  39.15 - - - =206 2043 - - A2 - 123 328

Income Strategies Portfolio™'?  C 3.30.07 GXICX -0.06 38.07 - - - -282 2550 - - 296 - 198  4.03
Inst 3.30.07 GXIIX 025 39.72 - - - 167 27192 - - -1.86 - 083 288
IR 11.30.07 GXITX 022 3953 - - - =314 2173 - - -348 - 098 3.03
R 11.30.07 GXIRX 0.01 3880 - - - =357 2123 - - -385 - 148 353

Composite Index - Income

Strategigs?312 093 2566 - - - - 1427

Goldman Sachs Retirement A 9.5.07 GRCAX -125  39.62 - - - 519 1877 - - 1.3 - 125 398

Strategy 2010 Portfolio"*'! Inst 9.5.07 GRCIX 112 40.27 - - - <479 2592 - - -465 - 085 358
IR 11.30.07 GRCTX 112 39.92 - - - -661 2580 - - -6.61 - 100 373
R 11.30.07 GRCRX 112 39.47 - - - <703 2521 - - 705 - 150 423

Composite Index - Retirement

Strategy 2010 Portfolio? 17030132 069 3334 - - - - 1909

Goldman Sachs Retirement A 9.5.07 GRDAX -1.44  43.00 - - - -673 1962 - - 884 - 126 407

Strategy 2015 Portfolio''! Inst 9.5.07 GRDIX -1.31 43.72 - - - -637 2107 - - 626 - 086  3.67
IR 11.30.07 GRDTX -1.44 4335 - - - 824 2712 - - 822 - 1.01 3.82
R 11.30.07 GRDRX -1.57 4259 - - - 875 2641 - - 870 - 1.51 423

Composite Index - Retirement
Strategy 2015 Portfolio? 20301 -1.07 3698 - - - - 2097
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Fund Facts at a Glance Class A, C, I, S, IR, R Data as of 02.28.2010

Standardized Total Returns (%)
Average Annual Returns (NAV) (%)’ as of December 31, 2009 Expense Ratios®

Inception Year to Since Since  Standardized  Current Before
Date NASDAQ Date* 1-Yr 3-Yrs 5Yrs  10-Yrs Inception  1-Yr 5-Yrs  10-Yrs Inception 30-Day Yield® (net)  Waiver(gross)

Goldman Sachs Retirement A 9.5.07 GRJAX -1.76 4590 - - - 815 2051 - - -10.19 - 127 384

Strategy 2020 Portfolio™"'* Inst 9.5.07 GRJIX -162 46.86 - - - <773 28.06 - - -7.60 - 087 344
IR 11.30.07 GRJTX -162  46.48 - - - -969 2773 - - 969 - 1.02 359
R 11.30.07 GRJRX -1.76  45.63 - - - -1013 2720 - - -10.11 - 152 4.09

Composite Index - Retirement

Strategy 2020 Portfolio? 1705015 -1.40 4020 - - - - 2260

Goldman Sachs Retirement A 9.5.07 GRLAX -199 5049 - - - -993 2139 - - -11.97 - 129 352

Strategy 2030 Portfolio™"'! Inst 9.5.07 GRLIX -199  51.01 - - - -963 29.03 - - 948 - 089  3.12
IR 11.30.07 GRLTX -2.13  50.60 - - - -11.63 2910 - - -11.56 - 1.04 3.27
R 11.30.07 GRLRX -1.99  49.90 - - - -12.02 2814 - - -12.05 - 1.54 3.77

Composite Index - Retirement

Strategy 2030 Portfolio? 1203015 -1.88  44.79 - - - - 2492

Goldman Sachs Retirement A 9.5.07 GRNAX -205 5273 - - - -10563 2197 - - -1257 - 130 427

Strategy 2040 Portfolio™"'¥ Inst 9.5.07 GRNIX -2.04 5326 - - - -1021  29.66 - - -10.08 - 086 217
IR 11.30.07 GRNTX 219 5284 - - - 1222 2949 - - 1217 - 1.06  4.02
R 11.30.07 GRNRX =219 5244 - - - -1262 2893 - - -12.60 - 1.55 452

Composite Index - Retirement

Strategy 2040 Portfolio?® 1205140 212 4725 - - - - 2608

Goldman Sachs Retirement A 9.5.07 GRPAX -2.35 54.28 - - - -11.07 2239 - - -13.02 - 130 522

Strategy 2050 Portfolio™"' Inst 9.5.07 GRPIX -2.34 5477 - - - -1076 2991 - - -10.56 - 090 482
IR 11.30.07 GRPTX 220 5492 - - - 1276 2979 - - -12.75 - 1.06 497
R 11.30.07 GRPRX -249 5381 - - - -13.26  29.30 - - -13.16 - 155 547

Composite Index - Retirement
Strategy 2050 Portfolio? 1205142 236 4957 - - - - 2723
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Fund Facts at a Glance Class A, C, L, S, IR, R Data as of 02.28.2010

1. The NAV Average Annual Total Return represents the change in value of an investment without a sales load (but including management fees and other expenses) on the purchase of fund
shares over the specified period. It is calculated by dividing the NAV on the cited date by the NAV at the beginning of the period, with all distributions reinvested in additional shares.
Performance reflects cumulative total returns for periods of less than one year and average annual total returns for periods of greater than one year. Since inception returns for periods of less
than one year are cumulative.

2.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 quarterend. These
returns will reflect the maximum sales charge, unless a class of shares does not involve a sales charge or the intended audience for the material would not be subject to a sales charge. They
assume reinvestment of all distributions at net asset value. For all equity funds, the Standardized Total Returns reflect a maximum initial sales charge of 5.5% for Class A shares and the
contingent deferred sales charge for Class B and C shares (for B shares 5% maximum declining to 0% after six years) (for C shares 1% if shares are redeemed within 12 months of purchase). For
the Ultra-Short Duration Government and Enhanced Income Fund, the Standardized Total Returns reflect a maximum initial sales charge of 1.5% for Class A shares. For the Short Duration
Government Fund and the Short Duration Tax-Free Fund, the Standardized Total Returns reflect a maximum initial sales charge of 2% for Class A shares and the assumed deferred sales charge
for Class B and C shares (for B shares 2% maximum declining to 0% after three years) (for C shares 1% if shares are redeemed within 12 months of purchase). For the Government Income Fund,
the Municipal Income Fund, the Core Fixed Income Fund, the Global Income Fund, the High Yield Fund, the California AMT-Free Municipal Fund, the New York AMT-Free Municipal Fund, the
High Yield Municipal Fund, the U.S. Mortgages Fund, the Investment Grade Credit Fund, and the Emerging Markets Debt Fund, the Standardized Total Returns reflect a maximum initial sales
charge of 4.5% for Class A shares and the assumed deferred sales charge for Class B and C shares (for B shares 5% maximum declining to 0%

after six years) (for C shares 1% if shares are redeemed within 12 months of purchase).

3.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), can be found in the current
Fund Prospectus. Waivers and expense limitations are voluntary and the Investment Advisor may modify or terminate them at any time without shareholder approval. If this occurs, the expense
ratios may change.

4.The Cumulative Total Return is determined by computing the percentage change in the value of $1,000 invested for specified periods, assuming reinvestment of all distributions at NAV.

5. The Standardized 30-Day Yield is calculated by annualizing the net investment income per share earned over a 30-day period divided by the maximum public offering price per share on

the last day of the period. This yield does not necessarily reflect income earned and distributed by the Fund and, therefore, may not be correlated with the dividends or other distributions

paid to shareholders.

6. The Capital Growth Fund invests primarily in large-capitalization U.S. equity investments and 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.

7. 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 [PO
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.

8.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.

9.The Russell 1000 Growth Index is an unmanaged market capitalization weighted index of the 1000 largest U.S. companies with higher price-to-book ratios and higher forecasted growth
values. The Index figures do not include any deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.

10. The Strategic Growth Fund invests primarily in large-capitalization U.S. equity investments and 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.

11. The Concentrated Growth Fund invests primarily in U.S. equity investments and 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 Fund may invest in securities of any capitalization, including mid-cap and small-cap
companies, which involve greater risks than those associated with larger, more established companies and may be subject to more abrupt or erratic price movements.

12. The Fund is non-diversified and may invest more of its assets in fewer issuers than diversified funds and may be more susceptible to adverse developments affecting any single issuer held in
its portfolio and may be susceptible to greater losses because of these developments. At times, the Fund may be unable to sell certain of its portfolio securities without a substantial drop in
price, if at all.

13. 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.

14.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.

15. The Small/Mid Cap Growth Fund invests in equity investments with a primary focus on small- and mid-cap companies. The securities of small and 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 also invest in foreign securities and
emerging market securities. Foreign and emerging market securities may be more volatile than investment in U.S. securities and will be subject to the risks of currency fluctuations and political
developments.

16. The Russell 2500 Growth Index offers investors access to the small- to mid-cap growth segment of the US equity universe. The Russell 2500 Growth Index is constructed to provide a
comprehensive and unbiased barometer of the small- to mid-cap growth market. Based on ongoing empirical research of investment manager behavior, the methodology used to determine
growth probability approximates the aggregate small- to mid-cap growth manager’s opportunity set. The Index figures do not reflect any deduction for fees, expenses or taxes. It is not possible
to invest directly in an unmanaged Index.

17.The All Cap Growth Fund invests in U.S. equity investments in small-, mid- and large-cap issuers and is subject to market risk so that the 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. Investments in the securities of small and mid
capitalization companies involve greater risks than those associated with larger, more established companies and may be subject to mare abrupt or erratic price movements. This is not a
complete list of risks that may affect the Fund. For additional information concerning the risks applicable to the Fund, please see the Fund's Prospectus.

18. The unmanaged Russell 3000 Growth Index measures the performance of the 3,000 largest U.S. companies based on total market capitalization. The Index figures do not reflect any deduction
for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.

19. The Tollkeeper Fund invests in equity securities of high quality technology, media or service companies that adopt or use technology to improve their cost structure, revenue opportunities or
competitive advantage.

The Tollkeeper Fund is subject to greater risk of loss as a result of adverse economic, business or other developments than if its investments were diversified across different industry sectors.
Securities of issuers held by the Fund may lack sufficient market liquidity to enable the Fund to sell the securities at an advantageous time or without a substantial drop in price. Because the
Fund invests in “Tollkeeper” companies, its net asset value may fluctuate substantially over time and its performance may be substantially different from the returns of the broader stock market.

Goldman Sachs Tollkeeper Fund™ is a registered service mark of Goldman, Sachs & Co.

20.The Large Cap Value Fund invests primarily in large-capitalization U.S. equity investments and 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.

21. The Russell 1000 Value Index is an unmanaged market capitalization weighted index of the 1000 largest U.S. companies with lower-price-to-book ratios and lower forecasted growth values.
The Index figures do not include any deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.
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22.The Growth and Income Fund invests primarily in large-capitalization U.S. equity investments and also invests in fixed income securities. The Fund's equity investments will be 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. Investments in fixed income securities are subject to the risks associated with debt securities including credit and interest rate risk.

23.The Mid Cap Value Fund invests primarily in mid-capitalization U.S. equity investments and 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.

24. The Russell Midcap Value Index is an unmanaged index of common stock prices that measures the performance of those Russell Midcap companies with lower price-to-book ratios and lower
forecasted growth values. The Index figures do not include any deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.

25.The Small Cap Value Fund invests primarily in small-capitalization U.S. equity investments and 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. Stocks of smaller companies are often more volatile and less liquid
and present greater risks than stocks of larger companies. At times, the Fund may be unable to sell certain of its portfolio securities without a substantial drop in price, if at all.

26. The Russell 2000 Value Index is an unmanaged index of common stock prices that measures the performance of those Russell 2000 companies with lower price-to-book ratios and lower
forecasted growth values. The Index figures do not include any deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.

21.The Goldman Sachs U.S. Equity Fund invests primarily in large capitalization U.S. equity investments. The Funds' equity 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 industry sectors and/or general economic conditions. The Fund may also
invest in fixed income securities, which are subject to the risks associated with debt securities generally, including credit, liquidity and interest rate risk. The Fund may also invest in foreign
securities, which may be more volatile and less liquid than investments in U.S. securities and are subject to the risks of currency fluctuations and sudden economic or political developments.
28.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.

29. The Balanced Fund invests in equity investments considered to have capital appreciation and/or dividend-paying ability and invests in fixed income securities. The Fund’s equity investments
will be 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. Foreign securities may be more volatile than investments in U.S. securities and will be subject to fluctuation and sudden economic and political developments.
Investments in fixed income securities are subject to the risks associated with debt securities including credit and interest rate risk. The Fund’s balanced objective seeks to reduce the volatility
associated with investing in a single market. There is no guarantee however, that market cycles will move in opposition to one another or that a balanced investment program will successfully
reduce volatility.

30. 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.

31. The Structured U.S. Equity Fund invests in a broadly diversified portfolio of U.S. equity investments and 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.

32.The Structured Large Cap Growth Fund invests in a broadly diversified portfolio of large-capitalization U.S. equity investments and 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.

33. The Structured Small Cap Equity Fund invests in a broadly diversified portfolio of small-capitalization U.S. equity investments and 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. Stocks of smaller companies are often
more volatile and less liquid and present greater risks than stocks of larger companies. At times, the Fund may be unable to sell certain of its portfolio securities without a substantial drop in
price, if at all.

34.The Russell 2000 Index is an unmanaged index of common stock prices that measures the performance of the 2000 smallest companies in the Russell 3000 Index. The Index figures do not
reflect any deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.

35. The Structured Small Cap Value Fund is expected to invest in a broadly diversified portfolio of small-capitalization U.S. equity investments and 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. Stocks of smaller
companies are often mare volatile and less liquid and present greater risks than stocks of larger companies. At times, the Fund may be unable to sell certain of its portfolio securities without a
substantial drop in price, if at all.

36. The Goldman Sachs Structured Small Cap Growth Fund is expected to invest in a broadly diversified portfolio of small-capitalization U.S. equity investments and 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.
Stocks of smaller companies are often more volatile and less liquid and present greater risks than stocks of larger companies. At times, the Fund may be unable to sell certain of its portfolio
securities without a substantial drop in price, if at all.

31.The Russell 2000 Growth Index measures the performance of the small-cap growth stocks of the U.S. equity universe. The Index figures do not reflect any deduction for fees, expenses or
taxes. It is not possible to invest directly in an unmanaged index.

38. The Structured International Equity Fund invests in a broadly diversified portfolio of equity investments in companies that are organized outside the United States or whose securities are
principally traded outside the United States and 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. Foreign and emerging market securities may be more volatile than investments 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 atall.

39. The unmanaged MSCI EAFE Index Net (unhedged) is a market capitalization weighted composite of securities in 21 developed markets. The Index figures do not include any deduction for
fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.

40. The Goldman Sachs Structured International Small Cap Fund invests primarily in a broadly diversified portfolio of equity investments in small cap companies organized outside the U.S. or
whose securities are principally traded outside the U.S., and 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. Stocks of small cap companies involve greater risks than those associated with larger, more established
companies and may be subject to more abrupt or erratic price movements.

a1. Effective June 1, 2008, the MSCI Provisional EAFE Small Cap Index was renamed the MSCI EAFE Small Cap Index. The MSCI EAFE Small Cap Index is a free float adjusted market
capitalization index that is designed to measure the equity market performance of the small market capitalization segment of developed markets, excluding the US and Canada. The Index
figures do not reflect any deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged Index.

42.The Goldman Sachs Structured Emerging Markets Equity Fund invests primarily in a diversified portfolio of equity investments in emerging country issuers and 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. Emerging
markets securities are volatile, less liquid and are subject to substantial currency fluctuations and sudden economic and political developments. The securities markets of emerging countries
have less government regulation and are subject to less extensive accounting and financial reporting requirements than the markets of more developed countries. At times, the Fund may be
unable to sell certain of its portfolio securities without a substantial drop in price, if at all.
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43. Effective June 1, 2008, the MSCI Provisional Emerging Markets Index was renamed the MSCI Emerging Markets Index. The MSCI Emerging Markets Index is a free float-adjusted market
capitalization index that is designed to measure equity market performance in the global emerging markets. The MSCI Emerging Markets Index consists of the following 25 emerging market
country indices: Argentina, Brazil, Chile, China, Colombia, Czech Republic, Egypt, Hungary, India, Indonesia, Israel, Jordan, Korea, Malaysia, Mexico, Morocco, Pakistan, Peru, Philippines, Poland,
Russia, South Africa, Taiwan, Thailand, and Turkey. The Index figures do not reflect any deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.

44.The Fund may make substantial investments in derivative instruments, including options, financial futures, swaps, option on swaps, structured securities and other derivative investments.
Derivative instruments may involve a high degree of financial risk. These risks include the risk that a small movement in the price of the underlying security or benchmark may result in a
disproportionately large movement, unfavorable or favorable, in the price of the derivative instrument; risks of default by a counterparty; and the risks that transactions may not be liquid.

45.The Fund is subject to the risks associated with short selling of securities. Short selling involves leverage of the Fund's assets and presents various other risks. Because the Fund must first
borrow a security to establish a short position, there is a risk that a security will not be available at a particular time or an acceptable price and therefore the Fund may not be able to implement
its investment strategy. In addition, the Fund may be obligated to cover its short position at a higher price than the short price, resulting in a loss. Losses on short sales are potentially unlimited
as a loss occurs when the value of a security sold short increases. Note that short selling involves sophisticated investment techniques that have the potential to add additional risk to a
portfolio. The Fund is not appropriate for all investors.

46. The Structured International Equity Flex Fund invests in a broadly diversified portfolio of equity investments in companies that are organized outside the United States or whose securities are
principally traded outside the United States and 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. Foreign and emerging market securities may be more volatile than investments 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 atall.

47.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 invest in fixed income
securities. Investments in fixed income securities are subject to the risks associated with debt securities including credit and interest rate risk.

48.1RS Circular 230 disclosure: Goldman Sachs does not provide legal, tax or accounting advice. Any statement contained in this communication (including any attachments) concerning U.S. tax
matters was not intended or written to be used, and cannot be used, for the purpose of avoiding penalties under the Internal Revenue Code, and was written to support the promotion or
marketing of the transaction(s) or matter(s) addressed. Clients of Goldman Sachs should obtain their own independent tax advice based on their particular circumstances.

49.The Goldman Sachs U.S. Equity Dividend and Premium Fund invests primarily in dividend-paying equity investments in large-capitalization U.S. equity issuers. 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 Fund may make investments in derivative instruments, including options and financial futures. Derivative instruments may involve a high degree of financial risk. These risks
include the risk that a small movement in the price of the underlying security or benchmark may result in a disproportionately large movement, unfavorable or favorable, in the price of the
derivative instrument; risks of default by a counterparty; and the risks that transactions may not be liquid.

50. The Fund is also subject to the risks associated with writing (selling) call options. Writing (selling) call options limits the opportunity to profit from an increase in the market value of stocks in
exchange for up-front cash at the time of selling the call option. In a rising market, the Fund could significantly underperform the market. The Fund’s options strategies may not fully protect it
against declines in the value of the market. The Fund is also subject to the risk that the pre-tax performance of the Fund may be lower than the performance of a similar Fund that is not tax-
managed. This is because the Investment Adviser to the Fund may choose not to make certain investments that may result in taxable distributions. Of course, no assurance can be offered that
the Fund’s tax-managed strategies will reduce the amount of taxable income and capital gains distributed by the Fund to shareholders.

51. The Goldman Sachs International Equity Dividend and Premium Fund invests primarily in dividend-paying equity investments in companies that are organized outside the United States or
whose securities are principally traded outside the United States. 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.

52. The Structured Tax-Managed Equity Fund invests in a broadly diversified portfolio of U.S. equity investments and 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 Fund may invest in securities of any capitalization,
including mid-cap and small-cap companies, which involve greater risks than those associated with larger, more established companies and may be subject to more abrupt or erratic price
movements. The Fund uses both a variety of quantitative techniques and fundamental research when selecting investments which have the potential to maximize the Fund's after-tax return, and
minimize capital gains and income distribution. Of course, no assurance can be offered that the Fund's tax-managed strategies will reduce the amount of taxable income and capital gains
distributed by the Fund to shareholders. The Fund is not suitable for IRAs or other tax-exempt or tax-deferred accounts.

53. Goldman Sachs does not provide legal, tax or accounting advice. Any statement contained in this communication (including any attachments) concerning U.S. tax matters was not intended or
written to be used, and cannot be used, for the purpose of avoiding penalties under the Internal Revenue Code, and was written to support the promotion or marketing of the transaction(s) or
matter(s) addressed. Clients of Goldman Sachs should obtain their own independent tax advice based on their particular circumstances.

54. The unmanaged Russell 3000 Index measures the performance of the 3,000 largest U.S. companies based on total market capitalization. The Index figures do not reflect any deduction for
fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.

55. The Structured International Tax-Managed Equity Fund invests in a broadly diversified portfolio of equity investments that are organized outside the United States or whose securities are
principally traded outside the United States and 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 Fund may invest in securities of any capitalization, including mid-cap and small-cap companies, which involve
greater risks than those associated with larger, more established companies and may be subject to more abrupt or erratic price movements. The Fund uses both a variety of quantitative
techniques and fundamental research when selecting investments which have the potential to maximize the Fund’s after-tax return, and minimize capital gains and income distribution. Of
course, no assurance can be offered that the Structured International Tax-Managed Equity Fund's tax-managed strategies will reduce the amount of taxable income and capital gains distributed
by the Fund to shareholders. The Fund is not suitable for IRAs or other tax-exempt or tax-deferred accounts.

56. The Absolute Return Tracker Fund seeks to achieve investment results that approximate the performance of the GS-ART Index. The GS-ART Index is a benchmark index that seeks to replicate
the investment returns of hedge fund betas (i.e., that portion of the returns of hedge funds, as a broad asset class, that results from market exposure rather than manager skill). The Fund intends
to invest in financial instruments that may provide short or long exposure to the various indices that comprise the GS-ART Index. The Fund's performance may not match, and may vary
substantially from, that of the GS-ART Index. The Fund may make investments in swaps, futures and forward contracts, structured notes and other derivative investments. Derivative instruments
may involve a high degree of financial risk. These risks include the risk that a small movement in the price of the underlying security or benchmark may result in a disproportionately large
movement, unfavorable or favorable, in the price of the derivative instrument; risks of default by a counterparty, and the risks that transactions may not be liquid. The Fund is subject to the risks
associated with short selling of securities. Short selling involves leverage of the Fund's assets and presents various other risks. Because the Fund must first borrow a security to establish a short
position, there is a risk that a security will not be available at a particular time or an acceptable price and therefore the Fund may not be able to implement its investment strategy. In addition,
the Fund may be obligated to cover its short position at a higher price than the short price, resulting in a loss. Losses on short sales are potentially unlimited as a loss occurs when the value of a
security sold short increases. Note that short selling involves sophisticated investment techniques that have the potential to add additional risk to a portfolio. The Fund is not appropriate for all
investors. This is not a complete list of risks that may affect the Fund. For additional information concerning the risks applicable to the Fund, please see the Fund's Prospectus.

57.In addition, the Fund may be obligated to cover its short position at a higher price than the short price, resulting in a loss. Losses on short sales are potentially unlimited as a loss occurs when
the value of a security sold short increases. Note that short selling involves sophisticated investment techniques that have the potential to add additional risk to a portfolio. The Fund is not
appropriate for all investors.

58. The Fund may make investments in swaps, futures and forward contracts, structured notes and other derivative investments. Derivative instruments may involve a high degree of financial
risk. These risks include the risk that a small movement in the price of the underlying security or benchmark may result in a disproportionately large movement, unfavorable or favorable, in the
price of the derivative instrument; risks of default by a counterparty, and the risks that transactions may not be liquid.
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59. The Real Estate Securities Fund invests primarily in a diversified portfolio of equity investments in issuers related to the real estate industry, including REITs. 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 and real estate companies 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.

60. The Fund is subject to greater risk of loss as a result of adverse economic, business or other developments than if its investments were diversified across different industry sectors. Securities
of issuers held by the Fund may lack sufficient market liquidity to enable the Fund to sell the securities at an advantageous time or without a substantial drop in price. Because the Fund invests
in issuers related to the real estate industry, its net asset value may fluctuate substantially overtime and its performance may be substantially different from the returns of the broader stock
market.

61. The Dow Jones Wilshire Real Estate Securities Index is an unmanaged index of publicly traded REITs and real estate operating companies. The Index figures do not include any deduction for
fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.

62. The International Real Estate Securities Fund invests primarily in issuers that are real estate operating companies organized outside the United State or whose securities are principally
traded outside the United States. Investments in real estate industry companies may be affected by changes in the value of the underlying property owned by the issuer or by overbuilding,
changes in zoning laws, environmental concerns and limits on rents. In additional, real estate industry companies that hold mortgages may be affected by the quality of any credit extended.
Real estate companies are dependent upon management skill, may not be diversified, and are subject to heavy cash flow dependency, default by borrowers and self-liquidation. Real estate
companies whose underlying properties are concentrated in a particular industry or geographic region are also subject to risks affecting such industries and regions. The Fund's investments,
especially in real estate industry companies that hold its mortgages, may be subject to interest rate risks.

63. The FTSE EPRA/NA REIT Developed ex US Index is a market capitalization weighted index comprised of REITs and non-REITs within the international (global ex us) real estate securities
market. The market capitalization for each constituent is adjusted for each constituent is adjusted for free float. It is not possible to invest directly in an unmanaged index.

64. The Fund is “non-diversified” under the Investment Company Act of 1940 and may invest a large percentage of its assets in fewer issuers than “diversified” mutual funds. Because of the
smaller number of stocks generally held in the Fund's portfolio, the Fund may be subject to greater risks than a more diversified fund. A change in the value of any single holding may affect the
overall value of the portfolio more than it would affect a diversified fund that holds more investments.

65. The Commodity Strategy Fund invests primarily in commodity-linked investments that provide exposure to the performance of the commodities markets, and other fixed-income and
debt instruments. The Fund is subject to the risk that exposure to the commodities markets may subject the Fund to greater volatility than investments in traditional securities. The Fund
may also make investments in derivative instruments, including options, futures, swaps, structured securities and other derivative instruments. Derivative instruments may involve a high
degree of financial risk. These risks include the risks that a small movement in the price of the underlying security or benchmark may result in a disproportionately large movement,
unfavorable or favorable, in the price of the derivative instrument; risks of default by a counterparty; and the risks that the transactions may not be liquid.

66. The S&P GSCI Commodity Index is a composite index of commodity sector returns, representing an unleveraged, long-only investment in commodity futures that is broadly diversified
across the spectrum of commodities. Individual components qualify for inclusion in the GSCI on the basis of liquidity and are weighted by their respective world production quantities.
The Index is unmanaged and the figures for the Index do not include any deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.

67.Fund of Funds Portfolios are subject to the underlying fund expenses as well as the expenses of the portfolio, and the cost of this type of investment may be higher than a mutualfund that
only invests in stocks and bonds.

68. The Satellite Strategies Portfolio is expected to invest a relatively significant percentage of its assets in the Goldman Sachs Emerging Markets Equity, International Small Cap, Real Estate
Securities, International Real Estate Securities, High Yield, Emerging Markets Debt and Commodity Strategy Funds. The Portfolio is subject to the risk factors of those funds. Some of those risk
factors include credit and interest rate risk; the volatility in commodity prices; the volatility of high yield bonds, US equity and non-US equity investments; and the political, economic and
currency risks of non-US securities, which are particularly significant regarding equities of issuers located in emerging markets. The Portfolio is subject to the underlying fund expenses as well
as the expenses of the Portfolio, and the cost of this type of investment may be higher than a mutual fund that only invests in stocks and bonds.

69. The Satellite Strategy Composite Index (“Satellite Composite”) is a composite representation prepared by the Investment Adviser of the performance of the Portfolio’s asset classes weighted
according to their respective weightings in the Portfolio’s target range. The Satellite Composite is comprised of the S&P 500 Index (30%), the MSCI EAFE Index (30%) and the Barclays Capital
Aggregate Bond Index (40%). The Satellite Composite figures do not reflect any deduction for fees, expenses or taxes. An investor cannot invest directly in an index.

70. The Strategic International Equity Fund is expected to invest in a diversified portfolio of equity investments in companies that are organized outside the United States or whose securities are
principally traded outside the United States and 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. Foreign and emerging market securities may be more volatile than investments 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 atall.

7. The Concentrated International Equity Fund invests in equity investments in companies that are organized outside the United States or whose securities are principally traded outside the
United States and 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. Foreign and emerging market securities may be more volatile than investments 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.

72.The Fund may invest in securities of issuers in countries with emerging markets or economies. Emerging markets securities are volatile, less liquid and are subject to substantial currency
fluctuations and sudden economic and 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.

73.The International Small Cap Fund invests primarily in small and mid-capitalization companies organized outside the United States or whose securities are principally traded outside the United
States and 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. Stocks 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. At times, the Fund may be unable to sell certain of its portfolio securities without a substantial drop in price, if at all.

74. Effective October 1, 2008, the Goldman Sachs International Small Cap Fund's benchmark name changed from the S&P/Citigroup EMI World ex-U.S. Index to the S&P Developed Ex-U.S. Small
Cap Index. In addition, S&P changed the methodology to calculate the index. The S&P/Citigroup EMI World ex-US Index (Gross) covers the smallest 20% of companies, ranked by total market
capitalization, which first qualify for inclusion in the country index. This includes approximately 4,610 securities from 24 developed markets with a general regional allocation of 64% Europe,
18% Japan, 11% Australasia and 7% North America. The Index figures do not reflect any deduction for fees, expenses or taxes. An investor cannot invest directly in an index.

75. The Emerging Markets Equity Fund invests primarily in securities of issuers in countries with emerging markets or economies and 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. Emerging markets securities are
volatile, less liquid and are subject to substantial currency fluctuations and sudden economic and political developments. The securities markets of emerging countries have less government
regulation and are subject to less extensive accounting and financial reporting requirements than the markets of more developed countries. At times, the Fund may be unable to sell certain of its
portfolio securities without a substantial drop in price, if at all.

76. The MSCI Emerging Markets IMI Cap Index offers an exhaustive representation of the Emerging markets (Argentina, Brazil, Chile, China, Colombia, Czech Republic, Egypt, Hungary, India,
Indonesia, Israel, Jordan, Korea, Malaysia, Mexico, Morocco, Pakistan, Peru, Philippines, Poland, Russia, South Africa Taiwan, Thailand, Turkey) by targeting all companies with a market
capitalization within the top 99% of their investable equity universe, subject to a global minimum size requirement. It is based on the Global Investable Market Indices methodology. As of the
end of July 2008, the MSCI Emerging Markets IMI Index consisted of 2,443 constituents. It is not possible to invest directly in an unmanaged index.

71.The unmanaged MSCI Emerging Markets Free Index is a free float-adjusted market capitalization weighted index that is designed to measure equity market performance in the global
emerging markets, of over 30 emerging market countries. “Free” indicates an index that excludes shares in otherwise free markets that are not purchasable by foreigners. The Index figures do
not reflect any deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.
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78. The Asia Equity Fund invests primarily in Asian equity investments and 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. Because of its focus, the Fund will be more susceptible to Asian economic, market, political
and local risks than a fund that is more geographically diversified.

79. The unmanaged MSCI All Country Asia Free ex-Japan Index (unhedged) is a market capitalization-weighted composite of securities in eleven Asian countries. “Free” indicates an index that
excludes shares in otherwise free markets that are not purchasable by foreigners. The Index figures do not reflect any deduction for fees, expenses or taxes. It is not possible to invest directly in
an unmanaged index.

80. The Goldman Sachs BRIC Fund invests primarily in equity investments in Brazil, Russia, India and China or in issuers that substantially participate in these markets and 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 markets of these countries and other emerging countries are volatile, less liquid and are subject to substantial currency fluctuations and sudden economic and political
developments. The securities markets of emerging countries have less government regulation and are subject to less extensive accounting and financial reporting requirements than the markets
of more developed countries. 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 is also subject to the risk of the concentration of investments in issuers located in a particular country or region which may be susceptible to adverse securities markets, exchange
rates and social, political, regulatory or economic events which may occur in that country or region.

81. The MSCI BRIC 5-25 IMI Index offers an exhaustive representation of the Brazilian, Russian, Indian and Chinese markets by targeting all companies with a market capitalization within the top
99% of the their investable equity universe, subject to a global minimum size requirement. It is based on the Global Investable Market Indices methodology. As an addition to the parent index
this Index is weighted and rebalanced using a modified variation of the MSCI Barra’s proprietary “10-40” Index Methodology. As of the end of July 2008, the MSCI BRIC 5-25 IMI Index consisted
of 782 constituents. It is not possible to invest directly in an unmanaged index.

82. The MSCI EM BRIC 5-25 Constrained Index is a customized, constrained benchmark, derived from the standard MSCI BRIC Index, with individual stock weights capped at 5% and the total of
all stocks weighing more than 2.5% capped at 25%. The MSCI EM BRIC 5-25 Constrained Index combines, on a market capitalization weighted basis, the components of the MSCI Brazil, MSCI
Russia, MSCI India and MSCI China Equity Indices. The Index figures do not reflect any deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.

83. The Goldman Sachs Enhanced Income Fund is not a money market fund. Investors in this Fund should understand that the net asset value of the Fund will fluctuate, which may result in a loss
of the principal amount invested. Investments in fixed income securities are subject to the risks associated with debt securities including credit and interest rate risk. The Fund may make
substantial investments in derivative instruments, including options, financial futures, Eurodollar futures contracts, swaps, option on swaps, structured securities and other derivative
investments. Derivative instruments may involve a high degree of financial risk. These risks include the risk that a small movement in the price of the underlying security or benchmark may
result in a disproportionately large movement, unfavorable or favorable, in the price of the derivative instrument; risks of default by a counterparty, and the risks that transactions may not be
liquid.

84.The Six Month U.S. Treasury Bill Index and One-Year U.S. Treasury Note Index, as reported by Merrill Lynch, do not reflect any deduction for fees, expenses or taxes. It is not possible to invest
directly in an unmanaged index.

85. The 9-month Treasury (6M T-Bill (50%)/ 1Y T-Note (50%)) is an equal weight blend of the Six-Month US Treasury Bill Index and the One-Year US Treasury Note Index. The Six-Month U.S.
Treasury Bill Index and One-Year U.S. Treasury Note Index, as reported by Merrill Lynch, do not reflect any deduction for fees, expenses or taxes. It is not possible to invest directly in an
unmanaged index.

86. The Ultra-Short Duration Government Fund is not a money market fund. Investors in this Fund should understand that the net asset value of the Fund will fluctuate, which may result in a loss
of the principal amount invested. The Fund's net asset value and yield are not guaranteed by the U.S. government or by its agencies, instrumentalities or sponsored enterprises. Investments in
fixed income securities are subject to the risks associated with debt securities including credit and interest rate risk. The guarantee on U.S. government securities applies only to the underlying
securities of the Fund if held to maturity and not to the value of the Fund's shares. The Fund's investments in mortgage-backed securities are subject to prepayment risks. These risks may result
in greater share price volatility. The Fund may make substantial investments in derivative instruments, including options, financial futures, Eurodollar futures contracts, swaps, option on swaps,
structured securities and other derivative investments. Derivative instruments may involve a high degree of financial risk. These risks include the risk that a small movement in the price of the
underlying security or benchmark may result in a disproportionately large movement, unfavorable or favorable, in the price of the derivative instrument; risks of default by a counterparty, and the
risks that transactions may not be liquid.

817. The Short Duration Government Fund is not a money market fund. Investors in this Fund should understand that the net asset value of the Fund will fluctuate, which may result in a loss of the
principal amount invested. The Fund's net asset value and yield are not guaranteed by the U.S. government or by its agencies, instrumentalities or sponsored enterprises. Investments in fixed
income securities are subject to the risks associated with debt securities including credit and interest rate risk. The guarantee on U.S. government securities applies only to the underlying
securities of the Fund if held to maturity and not to the value of the Fund's shares. The Fund's investments in mortgage-backed securities are subject to prepayment risks. These risks may result
in greater share price volatility. The Fund may make substantial investments in derivative instruments, including options, financial futures, Eurodollar futures contracts, swaps, option on swaps,
structured securities and other derivative investments. Derivative instruments may involve a high degree of financial risk. These risks include the risk that a small movement in the price of the
underlying security or benchmark may result in a disproportionately large movement, unfavorable or favorable, in the price of the derivative instrument; risks of default by a counterparty, and the
risks that transactions may not be liquid.

88. The Two-Year U.S Treasury Note Index, as reported by Merrill Lynch, does not reflect any deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.

89. The Short-Duration Tax-Free Fund is not a money market fund. Investors in this Fund should understand that the net asset value of the Fund will fluctuate, which may result in a loss of the
principal amount invested. Investments in fixed income securities are subject to the risks associated with debt securities including credit and interest rate risk. Under normal conditions, the
Short Duration Tax-Free Fund will invest at least 80% of its net assets in municipal securities, the interest on which is exempt from regular federal income tax and is not a tax preference item
under the federal alternative minimum tax. Under normal conditions, the Fund's investments in private activity bonds and taxable investments will not exceed, in the aggregate, 20% of the
Fund's net assets. The interest from private activity bonds (including the Fund's distributions of such interest) may be a preference item for purposes of the federal alternative minimum tax. The
Fund may be adversely impacted by changes in tax law rates and policies, and is not suited for IRAs, and other tax-exempt or deferred accounts.

90. The Barclays Capital 1-3 Year Municipal Bond Index (formerly known as the Lehman Brothers 1-3 Year Municipal Bond Index), an unmanaged index, represents investment grade municipal
bonds with maturities greater than one year and less than 4 years, and does not reflect any deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.

91. The Municipal Income Fund invests in municipal securities, the interest on which is exempt from regular federal income tax. The Fund may include securities whose income may be subject to
the federal alternative minimum tax and state income taxes. The Fund may be adversely impacted by changes in tax law rates and policies, and is not suited for IRAs, and other tax-exempt or
deferred accounts. Investments in fixed income securities are subject to the risks associated with debt securities including credit and interest rate risk. The Fund also invests a portion of its
assets in municipal obligations of issuers located in the State of California, and are consequently affected by political and economic developments within California.

92. The Barclays Capital Aggregate Municipal Bond Index (formerly the Lehman Brothers Aggregate Municipal Bond Index) is an unmanaged broad-based total return index composed of
approximately 8,000 investment grade, fixed rate, and tax-exempt issues, with a remaining maturity of at least one year. The Index figures do not include any deduction for fees, expenses or
taxes. It is not possible to invest directly in an unmanaged index.

93. The Government Income Fund's net asset value and yield are not guaranteed by the U.S. government or by its agencies, instrumentalities or sponsored enterprises. Investments in fixed
income securities are subject to the risks associated with debt securities including credit and interest rate risk. The guarantee on U.S. government securities applies only to the underlying
securities of the Fund if held to maturity and not to the value of the Fund's shares. The Fund's investments in mortgage-backed securities are subject to prepayment risks. These risks may result
in greater share price volatility. The Fund may make substantial investments in derivative instruments, including options, financial futures, Eurodollar futures contracts, swaps, option on swaps,
structured securities and other derivative investments. Derivative instruments may involve a high degree of financial risk. These risks include the risk that a small movement in the price of the
underlying security or benchmark may result in a disproportionately large movement, unfavorable or favorable, in the price of the derivative instrument; risks of default by a counterparty, and the
risks that transactions may not be liquid.
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94. The Barclays Capital Government/Mortgage Index (formerly the Lehman Brothers Government/Mortgage Index), an unmanaged index, does not reflect any deduction for fees, expenses or
taxes. It is not possible to invest directly in an unmanaged index.

95. The Inflation Protected Securities Fund invests primarily in inflation protected securities of varying maturities issued by the U.S. Treasury and other U.S. and non-U.S. Government agencies
and corporations. The remainder of the Fund's assets may be invested in other fixed income securities, including U.S. Government securities, asset-backed securities, mortgage-backed
securities, corporate securities, high yield securities and securities issued by foreign corporate and governmental issuers.

Inflation protected securities are fixed income securities whose principal value is periodically adjusted according to the rate of inflation. The market value of inflation protected securities is not
guaranteed, and will fluctuate in response to changes in real interest rates. Fixed income securities are subject to the risks associated with debt securities, including credit and interest rate risk.
High yield, lower rated fixed income securities involve greater price volatility and present greater risks than higher rated fixed income securities. Fixed income securities issued by foreign or
emerging market issuers are less liquid and are subject to greater price volatility than U.S. securities and will be subject to the risks of currency fluctuations and fluctuations due to sudden
economic or political developments.

96. The Barclays Capital U.S. TIPS Index (formerly Lehman Brothers U.S. TIPS Index) represents securities that protect against adverse inflation and provide a minimum level of real return. To be
included in this index, bonds must have cash flows linked to an inflation index, be sovereign issues denominated in U.S. currency, and have more than one year to maturity, and, as a portion of
the index, total a minimum amount outstanding of 100 million U.S. dollars. Individuals cannot invest directly in an index.

97.The U.S. Mortgages Fund's investment in mortgage-backed securities (MBS) is subject to prepayment risk, the risk that in a declining interest rate environment the Fund's underlying
mortgages may be prepaid, causing the Fund to have to reinvest at lower interest rates. This risk may result in greater share price volatility than a fixed income fund not invested in MBS. The
guarantee on U.S. government securities applies only to the underlying securities of the Fund if held to maturity and not to the value of the Fund’s shares. The Fund may make substantial
investments in derivative instruments, including options, financial futures, Eurodollar futures contracts, swaps, option on swaps, structured securities and other derivative investments.
Derivative instruments may involve a high degree of financial risk. These risks include the risk that a small movement in the price of the underlying security or benchmark may result in a
disproportionately large movement, unfavorable or favorable, in the price of the derivative instrument; risks of default by a counterparty, and the risks that transactions may not be liquid.
Investments in fixed income securities are subject to the risks associated with debt securities including credit and interest rate risk.

98. The Barclays Capital U.S. Securitized Bond Index (formerly the Lehman Brothers Securitized Index) is an unmanaged composite of asset-backed securities, collateralized mortgage-backed
securities (ERISA-eligible) and fixed rate mortgage-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.

99. The Goldman Sachs Credit Strategies Fund is not a money market fund. Investors in this Fund should understand that the net asset value of the Fund will fluctuate, which may result in a loss
of the principal amount invested. Investments in fixed income securities are subject to the risks associated with debt securities including credit, liquidity and interest rate risk. The Fund may
make substantial investments in securities rated below investment grade. Non-investment grade securities (commonly known as “junk bonds”) are considered speculative and generally involve
greater price volatility and greater credit and interest rate risk than higher rated securities. A number of instruments and strategies used by the Fund may involve non-investment grade
securities, including without limitation distressed securities, special situations investments and collateralized loan obligations. The Fund may purchase the securities of issuers that are in
default. The Fund may also make substantial investments in derivative instruments. Derivative instruments may involve a high degree of financial risk. These risks include the risk that a small
movement in the price of the underlying security or benchmark may result in a disproportionately large movement, unfavorable or favorable, in the price of the derivative instrument (i.e., market
risk); risks of default by a counterparty, and the risks that transactions may not be liquid. Similarly, securities and other instruments in which the Fund invests are also subject to market risk.

The Fund may invest in and actively trade, securities, derivatives, and other financial instruments using strategies and investment techniques with significant risk characteristics, including,
without limitation, risks arising from the volatility of commodity, equity, fixed income, currency and other financial markets, risks arising from the potential illiquidity of securities, derivative and
other instruments, the risk of loss from counterparty defaults and the risks of borrowing, including for purpose of making investments, risks associated with originating or participating in loans
and risks associated with making investments outside the U.S. No guarantee or representation is made that the investment program of the Fund will be successful, that the various trading
strategies utilized or investments made by the Fund will have low correlation with each other or with the financial markets in which the Fund invest.

The Fund is “non-diversified” under the Investment Company Act of 1940 and may invest a large percentage of its assets in fewer issuers than “diversified” mutual funds. Because of the smaller
number of stocks generally held in the Fund's portfolio, the Fund may be subject to greater risks than a more diversified fund. A change in the value of any single holding may affect the overall
value of the portfolio more than it would affect a diversified fund that holds more investments. As an interval fund, the Fund will make quarterly offers to repurchase at least 5% and up to 25%
of its outstanding shares. In the event that the number of shares tendered for repurchase exceeds these amounts, shareholders may be prevented from fully liquidating their positions in a timely
manner.

100. The Merrill Lynch USD 1-Month LIBOR Constant Maturity Index tracks the performance of a synthetic asset paying LIBOR to a stated maturity. The index is based on the assumed purchase at
par of a synthetic instrument having exactly its stated maturity and with a coupon equal to that day’s fixing rate. That issue is assumed to be sold the following business day (priced at a yield
equal to the current day fixing rate) and rolled into a new instrument.

101. Foreign and emerging markets investments may be more volatile and less liquid than investment in U.S. securities and will be subject to the risks of currency fluctuations and 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 also engage in foreign currency transactions
for hedging purposes including cross hedging or for speculative purposes. Forward foreign currency exchange contracts are subject to the risk that the counterparty to the contract will default on
its obligations.

102. The Core Fixed Income Fund's investments in fixed income securities are subject to the risks associated with debt securities including credit and interest rate risk. The guarantee on U.S.
government securities applies only to the underlying securities of the Fund if held to maturity and not to the value of the Fund’s shares. The Fund’s investments in mortgage-backed securities are
subject to prepayment risks. These risks may result in greater share price volatility. The Fund may make substantial investments in derivative instruments, including options, financial futures,
Eurodollar futures contracts, swaps, option on swaps, structured securities and other derivative investments. Derivative instruments may involve a high degree of financial risk. These risks
include the risk that a small movement in the price of the underlying security or benchmark may result in a disproportionately large movement, unfavorable or favorable, in the price of the
derivative instrument; risks of default by a counterparty, and the risks that transactions may not be liquid.

103.1n lieu of direct investment in particular types of fixed income securities, up to 20% of the Fund's net assets plus any borrowings for investment purposes may be invested in fixed income
funds advised or underwritten by Goldman Sachs Asset Management, L.P. or an affiliate (“Underlying Funds”). The ability of the Core Plus Fixed Income Fund to meet its objective is also related
to the ability of the Underlying Funds to meet their objectives as well as the allocation among those Underlying Funds by the manager of the Fund. An investment in the Fund will involve not
only the expenses of the Fund itself but a proportionate share of the expenses of the Underlying Funds (including operating costs and investment management fees). The cost of this type of
investment may be higher than a mutual fund that only invests in stocks and bonds. The Fund will be subject to the same risks as the particular Underlying Funds in which the Fund may invest.
In particular, the Fund will be subject to the risks related to investment in non-investment grade fixed income securities and emerging markets debt. High yield, lower rated securities involve
greater price volatility and present greater risks than higher rated fixed income securities. Fixed income securities of emerging countries are less liquid and are subject to greater price volatility
and will be subject to the risks of currency fluctuations and sudden economic or political developments.

104. The Core Plus Fixed Income Fund's investments in fixed income securities are subject to the risks associated with debt securities including credit and interest rate risk. The guarantee on U.S.
government securities applies only to the underlying securities of the Fund if held to maturity and not to the value of the Fund’s shares. The Fund's investments in mortgage-backed securities are
subject to prepayment risks. These risks may result in greater share price volatility. The Fund may make substantial investments in derivative instruments, including options, financial futures,
Eurodollar futures contracts, swaps, option on swaps, structured securities and other derivative investments. Derivative instruments may involve a high degree of financial risk. These risks
include the risk that a small movement in the price of the underlying security or benchmark may result in a disproportionately large movement, unfavorable or favorable, in the price of the
derivative instrument; risks of default by a counterparty; and the risks that transactions may not be liquid.

105. The Investment Grade Credit Fund's investments in fixed income securities are subject to the risks associated with debt securities including credit and interest rate risk. The guarantee on
U.S. government securities applies only to the underlying securities of the Fund if held to maturity and not to the value of the Fund's shares. The Fund's investments in mortgage-backed
securities are subject to prepayment risks. These risks may result in greater share price volatility. The Fund may make substantial investments in derivative instruments, including options,
financial futures, Eurodollar futures contracts, swaps, option on swaps, structured securities and other derivative investments. Derivative instruments may involve a high degree of financial risk.
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These risks include the risk that a small movement in the price of the underlying security or benchmark may result in a disproportionately large movement, unfavorable or favorable, in the price
of the derivative instrument; risks of default by a counterparty, and the risks that transactions may not be liquid.

106. The Barclays Capital U.S. Credit Bond Index (formerly the Lehman Brothers U.S. Credit Index) is an unmanaged index that is unbundled into pure corporates (industrial, utility, and finance,
including both U.S. and Non-U.S. corporations) and non-corporates (sovereign, supranational, foreign agencies, and foreign local governments). The Index figures do not reflect any deduction for
fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.

107. The Global Income Fund's investments in fixed income securities are subject to the risks associated with debt securities including credit and interest rate risk. The Fund may invest in foreign
and emerging market securities, which may be more volatile and less liquid than its investment in U.S. securities and will be subject to the risks of currency fluctuations and sudden economic or
political developments. The Fund may also engage in foreign currency transactions for hedging purposes including cross hedging for speculative purposes. Forward foreign currency exchange
contracts are subject to the risk that the counterparty to the contract will default on its obligations. The Fund may make substantial investments in derivative instruments, including options,
financial futures, Eurodollar futures contracts, swaps, option on swaps, structured securities and other derivative investments. Derivative instruments may involve a high degree of financial risk.
These risks include the risk that a small movement in the price of the underlying security or benchmark may result in a disproportionately large movement, unfavorable or favorable, in the price
of the derivative instrument; risks of default by a counterparty, and the risks that transactions may not be liquid. The Fund is non-diversified and may invest more of its assets in fewer issuers
than diversified funds, may be more susceptible to adverse developments affecting any single issuer held in its portfolio and may be susceptible to greater losses because of these
developments. At times, the Fund may be unable to sell certain of its portfolio securities without a substantial drop in price, if at all.

108. The Barclays Capital Global Aggregate Bond Index hedged to the U.S dollar (formerly known as the Lehman Brothers Global Aggregate bond Index), is an unmanaged index, provides a broad-
based measure of the global investment-grade fixed-rate debt markets and covers the most liquid portion of the global investment grade fixed-rate bond market, including government, credit
and collateralized securities. The Index figures do not include any deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.

109. The High Yield Municipal Fund invests in high yield municipal securities that, at the time of purchase, are medium quality or non-investment grade. High yield, lower rated securities involve
greater price volatility and present greater risks than higher rated fixed income securities. At times, including during periods of relative illiquidity in municipal credit markets, the High Yield
Municipal Fund may be unable to sell certain of its portfolio securities without a substantial drop in price, if at all. The Fund may also include securities whose income is subject to the federal
alternative minimum tax and state income tax. The Fund is non-diversified and may invest more of its assets in fewer issuers than diversified funds and may be more susceptible to adverse
developments affecting any single issuer held in its portfolio and may be susceptible to greater losses because of these developments. The Fund is subject to concentration risk, or the risk that
if a fund concentrates its investments in issuers within the same country, state, industry or economic sector, an adverse economic, business or political development may affect the value of the
Fund’s investments more than if its investments were not so concentrated. As of March 31, 2009, the Fund's fiscal year end, the Fund had invested approximately 24% of its assets in the
municipal securities of issuers located in Florida. Additionally as of March 31, 2009, within the State of Florida, the Fund had approximately 17% of its total assets in special assessment bonds,
a type of municipal securities which are backed by tax assessments on residential and commercial development projects. The payments on special assessment bonds generally depend on the
ability of the developer, builder or homeowner of the home or property to pay tax assessments levied against the home or property. The High Yield Municipal Fund may own a large percentage
of any one general assessment bond issuance. Therefore, the Fund may be adversely impacted if the issuing municipality fails to pay principal and/or interest on those bonds. Investments in
fixed income securities are subject to the risks associated with debt securities including credit and interest rate risk. The Fund also invests a portion of its assets in municipal obligations of
issuers located in the State of California, and are consequently affected by political and economic developments within California. The Fund may be adversely impacted by changes in tax law
rates and policies, and is not suited for IRAs, and other tax-exempt or deferred accounts.

110. The Goldman Sachs High Yield Municipal Fund Composite Index is comprised of the Barclays Capital Aggregate Municipal Bond Index (formerly the Lehman Brothers Aggregate Municipal
Bond Index) (40%) and Barclays Capital High Yield Municipal Bond (formerly the Lehman Brothers High Yield Municipal Bond Index) (60%). The Barclays Capital Aggregate Municipal Bond Index
is an unmanaged broad-based total return index composed of over 40,000 investment grade, fixed rate, and tax-exempt issues, with a remaining maturity of at least one year. The Barclays
Capital High Yield Municipal Bond Index is an unmanaged index made up of bonds that are non-investment grade, unrated, or rated below Ba1 by Moody's Investors Service with a remaining
maturity of at least one year. The Index figures do not include any deduction for fees, expenses or taxes. It is not possible to invest directly in an index.

111. The Barclays Capital High Yield Municipal Bond Index (formerly the Lehman Brothers High Yield Municipal Bond Index) is an unmanaged index made up of bonds that are non-investment
grade, unrated, or rated below Ba1 by Moody's Investors Service with a remaining maturity of at least one year. The Index figures do not include any deduction for fees, expenses or taxes. It is
not possible to invest directly in an unmanaged index.

112. The Barclays Capital Aggregate Bond Index (formerly 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 S&P 500 Index is the Standard & Poor's 500 Composite Index of 500 stocks, an
unmanaged index of common stock prices. The unmanaged MSCI EAFE Index (unhedged) is a market capitalization weighted composite of securities in 21 developed markets. The Index figures
do not include any deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.

113. The High Yield Fund invests in high yield, fixed income securities that, at the time of purchase, are non-investment grade. High yield, lower rated securities involve greater price volatility and
present greater risks than higher rated fixed income securities. The Fund may also invest in foreign issuers who are denominated in currencies other than the U.S. dollar and in securities of
issuers located in emerging countries denominated in any currency. The Fund’s foreign and emerging market investments may be more volatile and less liquid than its 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 also engage in foreign currency transactions for hedging purposes including cross hedging or for speculative purposes.

114.The Barclays Capital U.S.Corporate High Yield Bond Index (formerly theLehman Brothers U.S. Corporate High Yield Bond Index), 2% Issuer Capped covers the universe of U.S. dollar
denominated, non-convertible, fixed rate, non-investment grade debt. Index holdings must have at least one year to final maturity, at least $150 million par amount outstanding, and be publicly
issued with a rating of Ba1 or lower. The Index figures do not reflect any deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.

115. The Local Emerging Markets Debt Fund's investments in fixed income securities are subject to the risks associated with debt securities including credit and interest rate risk. The majority of
the countries in which the Fund invests have sovereign ratings that are below investment grade or are unrated. High yield, lower rated securities involve greater price volatility and present
greater risks than higher rated fixed income securities. Fixed income securities of emerging countries are less liquid, are subject to greater price volatility and will be subject to the risks of
currency fluctuations and sudden economic or political developments. The securities markets of emerging countries have less government regulation and are subject to less extensive
accounting and financial reporting requirements than the markets of more developed countries. The Fund may also engage in foreign currency transactions for hedging purposes including cross
hedging or for speculative purposes. Forward foreign currency exchange contracts are subject to the risk that the counterparty to the contract will default on its obligations. The Fund is subject
to concentration risk and it may subject the Fund to greater losses than if it was less concentrated in a particular country or region. The Fund is also subject to the risk that the issuers of
sovereign debt or the government authorities that control the payment of debt may be unable or unwilling to repay principal or interest when due. The Fund may make substantial investments in
derivative instruments, including options, financial futures, Eurodollar futures contracts, swaps, option on swaps, structured securities and other derivative investments. Derivative instruments
may involve a high degree of financial risk. These risks include the risk that a small movement in the price of the underlying security or benchmark may result in a disproportionately large
movement, unfavorable or favorable, in the price of the derivative instrument; the risk of default by a counterparty, and the risk that transactions may not be liquid. The Fund is non-diversified
and may invest more of its assets in fewer issuers than diversified funds and may be more susceptible to adverse developments affecting any single issuer held in its portfolio and may be
susceptible to greater losses because of these developments. At times, the Fund may be unable to sell certain of its portfolio securities without a substantial drop in price, if at all.

116. JPMorgan Government Bond Index - Emerging Markets Global Diversified Index is an unmanaged index of debt instruments of 14 Emerging Countries. The Index figures do not reflect any
deduction for fees, expenses or taxes. It is not possible to invest directly in an unmanaged index.

117. The Emerging Markets Debt Fund's investments in fixed income securities are subject to the risks associated with debt securities including credit and interest rate risk. The majority of the
countries in which the Fund invests have sovereign ratings that are below investment grade or are unrated. High yield, lower rated securities involve greater price volatility and present greater
risks than higher rated fixed income securities. Fixed income securities of emerging countries are less liquid and are subject to greater price volatility and will be subject to the risks of currency
fluctuations and sudden economic or political developments. The securities markets of emerging countries have less government regulation and are subject to less extensive accounting and
financial reporting requirements than the markets of more developed countries. The Fund may also engage in foreign currency transactions for hedging purposes including cross hedging or for
speculative purposes. Forward foreign currency exchange contracts are subject to the risk that the counterparty to the contract will default on its obligations. The Fund is subject to
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concentration risk and it may subject the Fund to greater losses than if it were less concentrated in a particular country or region. The Fund is also subject to the risk that the issuers of sovereign
debt or the government authorities that control the payment of debt may be unable or unwilling to repay principal or interest when due.

118. The J.P. Morgan EMBI Global Diversified Index is an unmanaged index of debt instruments of 31 emerging countries. The Index figures do not reflect any deduction for fees, expenses or
taxes. It is not possible to invest directly in an unmanaged index.

119. The Balanced Strategy Portfolio is expected to invest a relatively significant percentage of its equity allocation in the Goldman Sachs Structured Large Cap Growth, Structured Large Cap
Value, Structured Small Cap Equity and Structured International Equity Funds and may invest a relatively significant percentage of its assets in the Global Income and High Yield Funds. It is
expected that the Portfolio will invest more than 25% of its assets in the Short Duration Government Fund. The Portfolio is subject to the risk factors of those funds. Some of those risk factors
include credit and interest rate risk, the price fluctuations of U.S. government securities in response to changes in interest rates; the volatility of investments in the stock market; and currency,
economic and political risks of non-US investments.

120. The unmanaged MSCI EAFE Index (unhedged) is a market capitalization weighted composite of securities in 21 developed markets. The Index figures do not include any deduction for fees,
expenses or taxes. It is not possible to invest directly in an unmanaged index.

121. The Balanced Strategy Composite Index is comprised of the Barclays Capital Aggregate Bond Index (60%), the S&P 500 Index (20%) and the MSCI EAFE Index (20%).

122. The Growth and Income Strategy Portfolio is expected to invest a relatively significant percentage of its equity allocation in the Goldman Sachs Structured Large Cap Growth, Structured
Large Cap Value, Structured Small Cap Equity and Structured International Equity Funds and will invest a relatively significant percentage of its assets in the Structured Fixed Income and Global
Income Funds. The Portfolio is subject to the risk factors of those funds. Some of those risk factors include credit and interest rate risk, the price fluctuations of U.S. government securities in
response to changes in interest rates; the credit risk and volatility of high-yield bonds; and the volatility of non-US stocks and bonds and US stocks.

123. The Growth and Income Strategy Composite Index (“Growth and Income Composite”) is a composite representation prepared by the Investment Adviser of the performance of the Portfolio’s
asset classes weighted according to their respective weightings in the Portfolio’s target range. The Growth and Income Composite is comprised of the Lehman Brothers Aggregate Bond Index
(40%), the S&P 500 Index (30%) and the MSCI EAFE

Index (30%). The Growth and Income Composite figures do not reflect any deduction for fees, expenses or taxes. An investor cannot invest directly in an index.

124. The Growth Strategy Portfolio is expected to invest a relatively significant percentage of its equity allocation in the Goldman Sachs Structured Large Cap Growth, Structured Large Cap Value,
Structured Small Cap Equity and Structured International Equity Funds, and is subject to the risk factors of those funds. Some of those risk factors include the volatility of US and non-US equity
investments; the credit risk and volatility of high yield bonds; and the political, economic and currency risks of non-US securities.

125. The Growth Strategy Composite Index (“Growth Composite”) is a composite representation prepared by the Investment Adviser of the performance of the Portfolio’s asset classes weighted
according to their respective weightings in the Portfolio's target range. The Growth Composite is comprised of the S&P 500 Index (40%), the MSCI EAFE Index (40%) and the Lehman Brothers
Aggregate Bond Index (20%). The Growth Composite figures do not reflect any deduction for fees, expenses or taxes. An investor cannot invest directly in an index.

126. The Equity Growth Strategy Portfolio is expected to invest a relatively significant percentage of its assets in the Goldman Sachs Structured Large Cap Growth, Structured Large Cap Value,
Structured Small Cap Equity and Structured International Equity Funds, and is subject to the risk factors of those funds. Some of those risk factors include the volatility of US and non-US equity
investments; and the political, economic and currency risks of non-US securities, which are particularly significant regarding equities of issuers located in emerging markets.

127. The Equity Growth Strategy Composite Index (“Equity Growth Composite”) is a composite representation prepared by the Investment Adviser of the performance of the Portfolio’s asset
classes weighted according to their respective weightings in the Portfolio’s target range. The Equity Growth Composite is comprised of the S&P 500 Index (50%) and the MSCI EAFE Index (50%).
The Equity Growth Composite figures do not reflect any deduction for fees, expenses or taxes. An investor cannot invest directly in an index.

128. The Income Strategies Portfolio is expected to invest a relatively significant percentage of its assets in the Goldman Sachs U.S. Mortgages, High Yield and Emerging Markets Debt Funds.
Additionally, it is expected that the Portfolio will invest more than 25% of its assets in the U.S. Equity Dividend and Premium Fund. The Portfolio is subject to the risk factors of those funds.
Some of those risk factors include credit and interest rate risk, the price fluctuations of U.S. government securities in response to changes in interest rates; the volatility of investments in high
yield bonds and the stock market; the risks associated with writing options; and the political, economic and currency risks of non-US securities, which are particularly significant regarding
issuers located in emerging markets. The Portfolio is subject to the underlying fund expenses as well as the expenses of the Portfolio, and the cost of this type of investment may be higher than
a mutual fund that only invests in stocks and bonds.

129. The Income Strategy Composite Index (“Income Composite”) is a composite representation prepared by the Investment Adviser of the performance of the Portfolio’s asset classes weighted
according to their respective weightings in the Portfolio's target range. The Income Composite is comprised of the Lehman Brothers Aggregate Bond Index (60%) and the S&P 500 Index (40%).
The Equity Growth Composite figures do not reflect any deduction for fees, expenses or taxes. An investor cannot invest directly in an index.

130. The Retirement Strategy 2010 Portfolio is expected to invest all of its assets in a combination of affiliated underlying equity and fixed income funds. Because the Portfolio is subject to the
underlying fund expenses as well as its own expenses, the cost of this type of investment may be higher than a mutual fund that only invests in stocks and bonds.

The risk factors to which the Portfolio is subject are proportionate to the amount of assets it allocates to each underlying fund. As the Portfolio is further away from its target date, the Portfolio
will have a higher allocation to equity investments and will therefore have greater risk exposure to those risks associated with equity investments. As the Portfolio approaches the year 2010, its
target date, its asset allocation will shift so that it invests a greater percentage of its assets in underlying fixed income funds. The Portfolio will then be more susceptible to the risks associated
with fixed income investments.

131. Some of the risk factors associated with many of the underlying equity funds include the volatility of U.S. and non-U.S. equity investments (including REITs); the illiquidity associated with
investments in small-capitalization companies; and the political, economic and currency risks of non-U.S. securities, which are particularly significant with respect to equities of issuers located
in emerging markets. Some of the risk factors associated with many of the underlying fixed income funds include prepayment, credit and interest rate risk; the price fluctuations of U.S.
government securities in response to changes in interest rates and inflation; the credit risk and volatility of high yield bonds; the volatility of investments in commodities; the political, economic
and currency risks of non-U.S. securities, which are particularly significant with respect to issuers located in emerging markets; and financial risks associated with derivative investments.

132. The Retirement Strategy 2010 Composite Index is a composite representation prepared by the Investment Adviser for the performance of the Portfolio’s asset classes weighted according to
their respective weightings in the Portfolio’s target range. The Retirement Strategy 2010 Composite Index expects to represent 58 percent equity and 42 percent fixed income as of the most
recent prospectus and is comprised of the S&P 500 Index, the Barclays Capital Aggregate Bond Index, and the MSCI EAFE Index. The Retirement Strategy 2010 Composite Index does not reflect
any deduction for fees, expenses or taxes. An investor cannot invest directly in an index.

133. The Retirement Strategy 2015 Portfolio is expected to invest all of its assets in a combination of affiliated underlying equity and fixed income funds. Because the Portfolio is subject to the
underlying fund expenses as well as its own expenses, the cost of this type of investment may be higher than a mutual fund that only invests in stocks and bonds.

The risk factors to which the Portfolio is subject are proportionate to the amount of assets it allocates to each underlying fund. As the Portfolio is further away from its target date, the Portfolio
will have a higher allocation to equity investments and will therefore have greater risk exposure to those risks associated with equity investments. As the Portfolio approaches the year 2015, its
target date, its asset allocation will shift so that it invests a greater percentage of its assets in underlying fixed income funds. The Portfolio will then be more susceptible to the risks associated
with fixed income investments.

134. The Retirement Strategy 2015 Composite Index is a composite representation prepared by the Investment Adviser for the performance of the Portfolio’s asset classes weighted according to
their respective weightings in the Portfolio’s target range. The Retirement Strategy 2015 Composite Index expects to represent 66 percent equity and 34 percent fixed income as of the most
recent prospectus and is comprised of the S&P 500 Index, the Lehman Brothers Aggregate Bond Index, and the MSCI EAFE Index. The Retirement Strategy 2015 Composite Index does not reflect
any deduction for fees, expenses or taxes. An investor cannot invest directly in an index.

135. The Retirement Strategy 2020 Portfolio is expected to invest all of its assets in a combination of affiliated underlying equity and fixed income funds. Because the Portfolio is subject to the
underlying fund expenses as well as its own expenses, the cost of this type of investment may be higher than a mutual fund that only invests in stocks and bonds.

The risk factors to which the Portfolio is subject are proportionate to the amount of assets it allocates to each underlying fund. As the Portfolio is further away from its target date, the Portfolio
will have a higher allocation to equity investments and will therefore have greater risk exposure to those risks associated with equity investments. As the Portfolio approaches the year 2020, its
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target date, its asset allocation will shift so that it invests a greater percentage of its assets in underlying fixed income funds. The Portfolio will then be more susceptible to the risks associated
with fixed income investments.

136. The Retirement Strategy 2020 Composite Index is a composite representation prepared by the Investment Adviser for the performance of the Portfolio’s asset classes weighted according to
their respective weightings in the Portfolio’s target range. The Retirement Strategy 2020 Composite Index expects to represent 72 percent equity and 28 percent fixed income as of the most
recent prospectus and is comprised of the S&P 500 Index, the Barclays Capital Aggregate Bond Index, and the MSCI EAFE Index. The Retirement Strategy 2020 Composite Index does not reflect
any deduction for fees, expenses or taxes. An investor cannot invest directly in an index.

1317. The Retirement Strategy 2030 Portfolio is expected to invest all of its assets in a combination of affiliated underlying equity and fixed income funds. Because the Portfolio is subject to the
underlying fund expenses as well as its own expenses, the cost of this type of investment may be higher than a mutual fund that only invests in stocks and bonds.

The risk factors to which the Portfalio is subject are proportionate to the amount of assets it allocates to each underlying fund. As the Portfolio is further away from its target date, the Portfolio
will have a higher allocation to equity investments and will therefore have greater risk exposure to those risks associated with equity investments. As the Portfolio approaches the year 2030, its
target date, its asset allocation will shift so that it invests a greater percentage of its assets in underlying fixed income funds. The Portfolio will then be more susceptible to the risks associated
with fixed income investments.

138. The Retirement Strategy 2030 Composite Index is a composite representation prepared by the Investment Adviser for the performance of the Portfolio’s asset classes weighted according to
their respective weightings in the Portfolio’s target range. The Retirement Strategy 2030 Composite Index expects to represent 81 percent equity and 19 percent fixed income as of the most
recent prospectus and is comprised of the S&P 500 Index, the Lehman Brothers Aggregate Bond Index, and the MSCI EAFE Index. The Retirement Strategy 2030 Composite Index does not reflect
any deduction for fees, expenses or taxes. An investor cannot invest directly in an index.

139. The Retirement Strategy 2040 Portfolio is expected to invest all of its assets in a combination of affiliated underlying equity and fixed income funds. Because the Portfolio is subject to the
underlying fund expenses as well as its own expenses, the cost of this type of investment may be higher than a mutual fund that only invests in stocks and bonds.

The risk factors to which the Portfalio is subject are proportionate to the amount of assets it allocates to each underlying fund. As the Portfolio is further away from its target date, the Portfolio
will have a higher allocation to equity investments and will therefore have greater risk exposure to those risks associated with equity investments. As the Portfolio approaches the year 2040, its
target date, its asset allocation will shift so that it invests a greater percentage of its assets in underlying fixed income funds. The Portfolio will then be more susceptible to the risks associated
with fixed income investments.

140. The Retirement Strategy 2040 Composite Index is a composite representation prepared by the Investment Adviser for the performance of the Portfolio’s asset classes weighted according to
their respective weightings in the Portfolio’s target range. The Retirement Strategy 2040 Composite Index expects to represent 86 percent equity and 14 percent fixed income as of the most
recent prospectus and is comprised of the S&P 500 Index, the Lehman Brothers Aggregate Bond Index, and the MSCI EAFE Index. The Retirement Strategy 2040 Composite Index does not reflect
any deduction for fees, expenses or taxes. An investor cannot invest directly in an index.

141. The Retirement Strategy 2050 Portfolio is expected to invest all of its assets in a combination of affiliated underlying equity and fixed income funds. Because the Portfolio is subject to the
underlying fund expenses as well as its own expenses, the cost of this type of investment may be higher than a mutual fund that only invests in stocks and bonds.

The risk factors to which the Portfalio is subject are proportionate to the amount of assets it allocates to each underlying fund. As the Portfolio is further away from its target date, the Portfolio
will have a higher allocation to equity investments and will therefore have greater risk exposure to those risks associated with equity investments. As the Portfolio approaches the year 2050, its
target date, its asset allocation will shift so that it invests a greater percentage of its assets in underlying fixed income funds. The Portfolio will then be more susceptible to the risks associated
with fixed income investments.

142. The Retirement Strategy 2050 Composite Index is a composite representation prepared by the Investment Adviser for the performance of the Portfolio’s asset classes weighted according to
their respective weightings in the Portfolio’s target range. The Retirement Strategy 2050 Composite Index expects to represent 90 percent equity and 10 percent fixed income as of the most
recent prospectus and is comprised of the S&P 500 Index, the Barclays Capital Aggregate Bond Index, and the MSCI EAFE Index. The Retirement Strategy 2050 Composite Index does not reflect
any deduction for fees, expenses or taxes. An investor cannot invest directly in an index.
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