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I N V E S T M E N T O B J E C T I V E

The Fund seeks to achieve investment results that correspond to the aggregate price and yield performance of a benchmark

index that measures the investment returns of large capitalization stocks.

Portfolio Management Discussion and Analysis
Below, SSgA Funds Management, Inc. (“SSgA”), the Fund’s Subadvisor, discusses the Goldman Sachs Variable Insurance Trust — Goldman

Sachs Equity Index Fund’s (the “Fund”) performance and positioning for the 12-month period ended December 31, 2022 (the “Reporting

Period”).

How did the Fund perform during the Reporting Period?

During the Reporting Period, the Fund’s Service Shares generated an average annual total return of -18.55%. This compares to the

-18.11% average annual total return of the Fund’s benchmark, the Standard & Poor’s 500® Index (with dividends reinvested) (the

“S&P 500® Index”), during the same time period.

During the Reporting Period, which sectors and industries in the S&P 500 ® Index were the weakest contributors
to the Fund’s performance?

Nine of the 11 sectors in the S&P 500® Index produced negative absolute returns during the Reporting Period. In terms of total

return, the weakest performing sectors in the S&P 500® Index and in the Fund were communication services, consumer

discretionary and information technology. The largest sector by weighting in the S&P 500® Index at the end of the Reporting

Period was information technology at a weighting of 25.74%. The industries with the weakest performance in terms of total return

were interactive media and services; automobiles; Internet and direct market retail; entertainment; and leisure products.

On the basis of impact (which takes both total returns and weightings into account), the sectors that made the weakest contributions

to the S&P 500® Index and to the Fund during the Reporting Period were information technology, consumer discretionary and

communication services. The industries with the weakest performance on the basis of impact were interactive media and services;

software; semiconductors and semiconductor equipment; technology hardware storage and peripherals; and automobiles.

Which sectors and which industries in the S&P 500 ® Index were the strongest contributors to the Fund’s
performance?
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What changes were made to the makeup of the S&P 500 ® Index during the Reporting Period?

Twenty-two stocks were removed from the S&P 500® Index during the Reporting Period. Among them were Abiomed, Citrix

Systems, Duke Realty, The Gap, Twitter, Under Armour and Xilinx. There were 20 stocks added to the S&P 500® Index during the

Reporting Period, including Constellation Energy, EQT, First Solar, Keurig Dr. Pepper, ON Semiconductor, PG&E and Warner

Brothers Discovery.

The source of the data included in the above Portfolio Management Discussion and Analysis with respect to the
Goldman Sachs Equity Index Fund is FactSet as of 12/31/2022.

Characteristics presented are calculated using the month end market value of holdings, except for beta and standard deviation, if
shown, which use month end return values. Averages reflect the market weight of securities in the portfolio. Market data, prices,
and dividend estimates for characteristics calculations provided by FactSet Research Systems, Inc. All other portfolio data
provided by SSgA. Characteristics are as of the date indicated, are subject to change, and should not be relied upon as current
thereafter.

Past performance is not a guarantee of future results.

Index returns are unmanaged and do not reflect the deduction of any fees or expenses. Index returns reflect all items of income,
gain and loss and the reinvestment of dividends and other income.

SSgA may have or may seek investment management or other business relationships with companies discussed in this material or
affiliates of those companies, such as their officers, directors and pension plans.

The views expressed in this material are the views of SSgA’s Global Equity Beta Solutions Team through the period ended
December 31, 2022 and are subject to change based on market and other conditions. All information has been obtained from
sources believed to be reliable, but its accuracy is not guaranteed. There is no representation or warranty as to the current
accuracy, reliability or completeness of, nor liability for, decisions based on such information and it should not be relied on as
such. This document contains certain statements that may be deemed forward-looking statements. Please note that any such
statements are not guarantees of any future performance and actual results or developments may differ materially from those
projected.

L i q u i d a t i o n o f t h e G o l d m a n S a c h s E q u i t y I n d e x F u n d

At a meeting held on December 13-14, 2022, upon the recommendation of Goldman Sachs Asset Management, L.P., the

Board of Trustees (the “Board”) of the Goldman Sachs Trust (the “Trust”) approved a proposal to liquidate the Fund. After

careful consideration of a number of factors, the Board concluded that it is advisable and in the best interest of the Fund and

its shareholders to liquidate the Fund. The Fund will be liquidated on or about April 21, 2023 (the “Liquidation Date”),

pursuant to a Plan of Liquidation approved by the Board. The Liquidation Date may be changed without notice at the

discretion of the Trust’s officers.
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F U N D B A S I C S

Equity Index Fund
as of December 31, 2022

T O P T E N H O L D I N G S A S O F 1 2 / 3 1 / 2 21

Holding % of Net Assets Line of Business

Apple, Inc. 6.0% Technology Hardware & Equipment

Microsoft Corp. 5.6 Software & Services

Amazon.com, Inc. 2.3 Retailing

Berkshire Hathaway, Inc., Class B 1.7 Diversified Financials

Alphabet, Inc., Class A 1.6 Media & Entertainment

UnitedHealth Group, Inc. 1.5 Health Care Equipment & Services

Alphabet, Inc., Class C 1.5 Media & Entertainment

Johnson & Johnson 1.4 Pharmaceuticals,Biotechnology & Life Sciences

Exxon Mobil Corp. 1.4 Energy

JPMorgan Chase & Co. 1.2 Banks

1 The top 10 holdings may not be representative of the Fund’s future investments.
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Performance Summary
December 31, 2022

The following graph shows the value, as of December 31, 2022, of a $10,000 investment made in the Service Shares of Fund on

January 1, 2013 at NAV. For comparative purposes, the performance of the Fund’s benchmark, the S&P 500® Index (with
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I N V E S T M E N T O B J E C T I V E

The Fund seeks long-term growth of capital.

Portfolio Management Discussion and Analysis
Below, the Goldman Sachs Quantitative Investment Strategies Team discuss the Goldman Sachs Variable Insurance Trust — Goldman

Sachs International Equity Insights Fund’s (the “Fund”) performance and positioning for the 12-month period ended December 31, 2022

(the “Reporting Period”).

How did the Fund perform during the Reporting Period?

During the Reporting Period, the Fund’s Institutional and Service Shares generated average annual total returns of -13.55% and

-13.72%, respectively. These returns compare to the -14.45% average annual total return of the Fund’s benchmark, the MSCI

Europe, Australasia, Far East (EAFE) Index (net, USD, unhedged) (the “MSCI EAFE Index”), during the same time period.

What key factors were responsible for the Fund’s performance during the Reporting Period?

The Fund uses a quantitative style of management, in combination with a qualitative overlay, that emphasizes fundamentally-based

stock selection, careful portfolio construction and efficient implementation.

During the Reporting Period, the Fund outperformed the MSCI EAFE Index on a relative basis, with two of our quantitative

model’s four investment themes contributing positively to results. Stock selection overall, driven by these investment themes,

boosted relative performance.

Which investment themes helped and which hurt within the Team’s stock selection strategy?

In keeping with our investment approach, we use our quantitative model and four investment themes to take a long-term view of

market patterns and look for inefficiencies, selecting stocks for the Fund and overweighting or underweighting the ones chosen by

the model. Over time and by design, the performance of any one of the model’s investment themes tends to have a low correlation

with the model’s other themes, demonstrating the diversification benefit of the Fund’s theme-driven quantitative model. The

variance in performance supports our research indicating that the diversification provided by the Fund’s different investment

themes is a significant investment advantage over the long term, even though the Fund may experience underperformance in the

short term. Of course, diversification does not protect an investor from market risk nor does it ensure a profit.

As mentioned, during the Reporting Period, two of our investment themes contributed positively to the Fund’s relative returns.

Fundamental Mispricings added most, followed by Sentiment Analysis. Market Themes & Trends had a rather neutral effect on

relative results during the Reporting Period, and High Quality Business Models detracted. Fundamental Mispricings seeks to

identify high quality businesses trading at a fair price, which we believe may lead to strong performance over the long run.

Sentiment Analysis seeks to identify stocks experiencing improvements in their overall market sentiment. Market Themes &

Trends seeks to identify companies positively positioned to benefit from themes and trends in the market and macroeconomic

environment. High Quality Business Models seeks to identify companies that are generating high quality revenues with sustainable

business models and aligned management incentives.

How did the Fund’s sector and industry allocations affect relative performance during the Reporting Period?

In constructing the Fund’s portfolio, we focus on picking stocks rather than making sector or industry bets. Consequently, the Fund

is similar to its benchmark, the MSCI EAFE Index, in terms of its sector and industry allocations and style. Relative performance is

primarily driven by stock selection, not by sector or industry allocations.

Did stock selection help or hurt Fund performance during the Reporting Period?

We seek to outpace the MSCI EAFE Index by overweighting stocks that we expect to outperform and underweighting those that we

think may lag. At the same time, we strive to maintain a risk profile similar to the MSCI EAFE Index. The Fund’s investments are

selected using fundamental research and a variety of quantitative techniques based on our investment themes. For example, the

Fund aims to hold a basket of stocks with better Fundamental Mispricings characteristics than the benchmark index.

During the Reporting Period, stock selection overall helped the Fund’s performance, with investments in the industrials, materials

and consumer staples sectors contributing most positively to results relative to the MSCI EAFE Index. Holdings in health care and

consumer discretionary detracted — the only two sectors to detract from relative results during the Reporting Period.
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In terms of countries, the Fund was overweight relative to the MSCI EAFE Index in Sweden, Australia, France, Norway and

Denmark at the end of the Reporting Period. Compared to the MSCI EAFE Index, the Fund was underweight in Switzerland,

Germany, the U.K. and Hong Kong and was relatively neutral compared to the MSCI EAFE Index in the remaining constituents of

the MSCI EAFE Index at the end of the Reporting Period.

Were there any changes to the Fund’s portfolio management team during the Reporting Period?

There were no changes to the Fund’s portfolio management team during the Reporting Period.

What is your strategy going forward for the Fund?

Looking ahead, we continue to believe that less expensive stocks should outpace more expensive stocks, and stocks with good

momentum are likely to outperform those with poor momentum. We intend to maintain our focus on seeking companies about

which fundamental research analysts are becoming more positive as well as profitable companies with sustainable earnings and a

track record of using their capital to enhance shareholder value. As such, we anticipate remaining fully invested with long-term

performance likely to be the result of stock selection rather than sector or capitalization allocations.

We stand behind our investment philosophy that sound economic investment principles, coupled with a disciplined quantitative

approach, can provide strong, uncorrelated returns over the long term. Our research agenda is robust, and we continue to enhance

our existing models, add new proprietary forecasting signals and improve our trading execution as we seek to provide the most

value to our shareholders.
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F U N D B A S I C S

International Equity Insights Fund
as of December 31, 2022

T O P T E N H O L D I N G S A S O F 1 2 / 3 1 / 2 21

Holding
% of

Net Assets Line of Business Country

Roche Holding AG 2.1% Pharmaceuticals, Biotechnology & Life Sciences United States
ASML Holding NV 2.1 Semiconductors & Semiconductor Equipment Netherlands
Novo Nordisk A/S, Class B 2.1 Pharmaceuticals, Biotechnology & Life Sciences Denmark
LVMH Moet Hennessy Louis Vuitton SE 2.0 Consumer Durables & Apparel France
BHP Group Ltd. ADR 1.7 Materials Australia
Commonwealth Bank of Australia 1.5 Banks Australia
Shell PLC 1.4 Energy Netherlands
Sanofi 1.4 Pharmaceuticals, Biotechnology & Life Sciences France
Diageo PLC 1.4 Food, Beverage & Tobacco United Kingdom
Novartis AG 1.3 Pharmaceuticals, Biotechnology & Life Sciences Switzerland

1 The top 10 holdings may not be representative of the Fund’s future investments.

F U N D V S . B E N C H M A R K S E C T O R A L L O C A T I O N S2

As of December 31, 2022
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Performance Summary
December 31, 2022

The following graph shows the value, as of December 31, 2022, of a $10,000 investment made on January 1, 2013 in Institutional
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Which stocks detracted significantly from the Fund’s performance during the Reporting Period?

Among those companies detracting most from the Fund’s results relative to the Russell Index were positions in Exxon Mobil,

Salesforce and Ball.

We initiated a Fund position in integrated energy company Exxon Mobil in July 2022. However, Exxon Mobil proved a detractor

from relative results because the Fund held an underweight position in its positively performing stock. Its shares benefited during

the Reporting Period from the increase in crude oil pricing and from supply/demand dynamics. In February 2022, it had been

announced that sweeping restructuring would be taking place across its global operations. Examples of changes included cost

cutting and a new headquarters location in Houston. Its earnings releases during the summer of 2022 featured significant beats of

consensus estimates on both net income and earnings per share. Further, its results from its LNG segment proved favorable. At the

end of the Reporting Period, we continued to see positive trends in the operations of Exxon Mobil, and we will look to see if further

capital distributions are put in place.

Salesforce provides cloud-based software solutions for customer relationship management. Despite its management’s moderately

optimistic forward guidance during the Reporting Period, as Slack, the proprietary communication platform of Slack Technologies,
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How was the Fund positioned relative to its benchmark index at the end of the Reporting Period?

At the end of December 2022, the Fund had overweighted positions relative to the Russell Index in the information technology,

materials and consumer discretionary sectors. On the same date, the Fund had underweighted positions compared to the Russell

Index in financials, real estate and communication services and was rather neutrally weighted to the Russell Index in the consumer

staples, energy, health care, industrials and utilities sectors.

Were there any changes to the Fund’s portfolio management team during the Reporting Period?

There were no changes to the Fund’s portfolio management team during the Reporting Period.

What is the Fund’s tactical view and strategy for the months ahead?

At the end of 2022, we believed the primary focus of the U.S. equity market in the months ahead would be on whether the U.S.

economy will tip into a recession or not. The Fed’s devotion to a higher-for-longer policy fueled concerns it may overtighten

monetary policy and prompt a recession. Despite this backdrop of heightened uncertainty, we expected it to become clear by early
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Large Cap Value Fund
as of December 31, 2022

T O P T E N H O L D I N G S A S O F 1 2 / 3 1 / 2 21
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F U N D V S . B E N C H M A R K S E C T O R A L L O C A T I O N S2

As of December 31, 2022
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Performance Summary
December 31, 2022

The following graph shows the value, as of December 31, 2022, of a $10,000 investment made on January 1, 2013 in Service

Shares at NAV. For comparative purposes, the performance of the Fund’s benchmark, the Russell 1000® Value Index (with
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I N V E S T M E N T O B J E C T I V E

The Fund seeks long-term growth of capital.

Portfolio Management Discussion and Analysis
Effective after the close of business on April 29, 2022, the Board of Trustees of the Goldman Sachs Variable Insurance Trust approved

changes to the Goldman Sachs Variable Insurance Trust — Goldman Sachs Growth Opportunities Fund’s name and principal investment

strategy. The name changed to the Goldman Sachs Variable Insurance Trust — Goldman Sachs Mid Cap Growth Fund (the “Fund”). No

modification was made to the Fund’s investment objective in connection with this change. Below, the Goldman Sachs Fundamental Equity

U.S. Equity Portfolio Management Team discusses the Fund’s performance and positioning for the 12-month period ended December 31,

2022 (the “Reporting Period”).

How did the Fund perform during the Reporting Period?

During the Reporting Period, the Fund’s Institutional and Service Shares generated average annual total returns of -26.20% and

-26.30%, respectively. These returns compare to the -26.72% average annual total return of the Fund’s benchmark, the Russell

Midcap® Growth Index (with dividends reinvested) (the “Russell Index”), during the same time period.

How did the Fund’s investment process change after the close of business on April 29, 2022?

Before the close of business on April 29, 2022, the Fund invested, under normal circumstances, at least 90% of its total assets

measured at the time of purchase in equity investments with a primary focus on mid-cap companies. Effective after the close of

business on April 29, 2022, the Fund invests, under normal circumstances, at least 80% of its net assets plus any borrowings for

investment purposes (measured at the time of purchase) in a diversified portfolio of equity investments in mid-cap issuers.

What key factors were responsible for the Fund’s performance during the Reporting Period?

During the Reporting Period, the Fund generated double-digit negative absolute returns but modestly outperformed the Russell

Index on a relative basis. Sector positioning contributed positively to relative performance, while stock selection detracted.

Which equity market sectors helped and hurt Fund performance?

Our bottom-up approach focuses on security selection, and therefore, we do not make active sector-level investment decisions. The

Fund’s sector positioning is a result of our stock selection. That said, on a sector level, stock selection in the health care sector and,
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Cummins, a maker of diesel and natural gas engines, benefited from both a broad-based spike in demand that impacted the entire

machinery industry and stronger global demand overall for generator technologies and oil and gas applications. At the end of the

Reporting Period, we believed Cummins was well positioned in the business cycle, given that truck demand remained high, an

increase in infrastructure spending was expected during 2023, power demand continued to rise, and we saw potential for a new

mining cycle. (A mining cycle refers to the various steps in a mine’s operation, from its inception to the depletion of its resources.)

In addition, we were optimistic that Cummins had the ability to expand within the hydrogen power market and improve its share in

the engine market given that the company has expertise in both hydrogen technology and emissions regulation-compliant diesel

engines.

Which individual stocks detracted from the Fund’s relative performance during the Reporting Period?

The Fund’s investments in Zscaler, AZEK and Snap detracted most from its relative performance during the Reporting Period.

The top Fund detractor was Zscaler, which provides a cloud-based Internet security platform. Despite posting strong financial

results in its fiscal 2022 second, third and fourth quarter earnings reports, Zscaler’s stock price plummeted as the combination of

Federal Reserve (“Fed”) interest rate hikes, rising inflation, supply-chain shortages and heightened geopolitical tensions hurt

cybersecurity companies broadly. At the end of the Reporting Period, we continued to view Zscaler as the provider with the most

compelling technology, platform and consolidation opportunity in the cybersecurity industry, and we expected additional large deal

momentum in the near term. We also believed the market was underestimating the company’s ability to sustain its growth rate, and

we anticipated positive performance from the company in 2023.

AZEK is a manufacturer of premium building products that replace traditional materials and provide value through lower

maintenance, refined aesthetics and reduced total cost. AZEK’s stock price declined consistently during the Reporting Period on the

back of Fed rate hikes, which led indirectly to higher mortgage interest rates that, in turn, made construction projects more

expensive and home buyers more hesitant to purchase. We ultimately decided to sell the Fund’s position in AZEK, as the higher

interest rate environment continued to be an overhang on residential demand, in our view.

Snap is a camera and social media company and the parent company of Snapchat. Snap’s stock price depreciated during the first

half of the Reporting Period after the company issued guidance contradicting previous revenue and profit targets, as the

macroeconomic environment deteriorated more than anticipated. The company’s shares declined further following the release of its

third quarter 2022 earnings, which revealed a surprise drop in U.S. customer engagement. At the end of the Reporting Period, we

remained confident about Snap because of the company’s strong user growth, and we believed the company’s new projects could

be successful in growing overall customer engagement.

Did the Fund make any significant purchases or sales during the Reporting Period?

Among Fund positions established during the Reporting Period was an investment in medical device manufacturing company

DexCom. The company’s glucose monitoring systems are generally considered “best in class” amongst comparable products. In

addition, our outlook for the company is favorable going into 2023 given the expected launch of a new product called G7, which

has the potential, in our view, to double DexCom’s available market.

We also initiated a Fund position in Mettler-Toledo International, an analytical laboratory instrument manufacturing company,

during the Reporting Period. The company is experiencing good growth in China and also continues to deliver on earnings per

share despite a challenging macroeconomic backdrop and foreign exchange pressures.

Conversely, among notable sales during the Reporting Period was the Fund’s position in data analytics provider Verisk Analytics.

A combination of decelerating organic revenue growth and transaction revenue headwinds in the company’s insurance business

contributed to our decision to exit the Fund’s position in favor of what we considered to be more attractive risk/reward

opportunities.
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consumer discretionary sector decreased. Compared to the Russell Index, the Fund shifted from an overweight in consumer staples

and an underweight in real estate to rather neutral positions during the Reporting Period.

How did the Fund use derivatives and similar instruments during the Reporting Period?

The Fund did not use derivatives or similar instruments within its investment process during the Reporting Period.

Were there any changes to the Fund’s portfolio management team during the Reporting Period?

There were no changes to the Fund’s portfolio management team during the Reporting Period.

How was the Fund positioned relative to the Russell Index at the end of the Reporting Period?

As mentioned, the Fund’s sector positioning relative to the Russell Index is the result of our stock selection, as we take a pure

bottom-up, research-intensive approach to investing. From that perspective, then, at the end of the Reporting Period, the Fund’s

portfolio was broadly diversified with overweight positions compared to the Russell Index in the health care, materials and

industrials sectors. The Fund had smaller weightings than the Russell Index in the information technology, financials and consumer

discretionary sectors. At the end of the Reporting Period, the Fund was relatively neutral compared to the Russell Index in the

communication services, consumer staples, energy and real estate sectors. It had no exposure to the utilities sector at the end of the

Reporting Period.

What is the Fund’s tactical view and strategy for the months ahead?

At the end of the Reporting Period, the Fed’s devotion to higher-for-longer interest rates continued to fuel concerns that

policymakers might overtighten monetary policy and prompt a recession. Accordingly, we believed the primary focus of most

investors in the near term would be on whether or not the U.S. economy tipped into recession. In our view, it should become clear

in early 2023 if inflation is decelerating, which may eventually lead the Fed to cease tightening. Meanwhile, we expected supply

disruptions to ease as COVID-19-related restrictions and shortages faded, though we believed the pressures of digitization,

deglobalization and geopolitical destabilization would endure for some period of time. In our view, companies will have to continue

coping with wage pressures, higher input pricing, and potential demand fluctuations if the U.S. consumer becomes less resilient.

Regardless of market direction, we intend to stay true to our quality-first investment approach and seek to invest in businesses with

healthy balance sheets, relatively stable cash flows and differentiated business models aligned to secular tailwinds. We continue to

test our models and re-evaluate our assumptions with increasing information; remain focused on the long-term investment horizon;

and believe this fundamental approach can generate added value in the long run. As always, we maintain our focus on seeking

companies that we believe will generate long-term growth in today’s ever-changing market conditions.
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Performance Summary
December 31, 2022

The following graph shows the value, as of December 31, 2022, of a $10,000 investment made on January 1, 2013 in Service

Shares at NAV. For comparative purposes, the performance of the Fund’s benchmark, the Russell Midcap® Growth Index (with

distributions reinvested), is shown. Performance reflects applicable fee waivers and/or expense limitations in effect during the

periods shown and, in their absence, performance would be reduced. Returns do not reflect the deduction of taxes that a shareholder

would pay on Fund distributions or the redemption of Fund shares. The returns set forth below 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 below. Please visit our web site at www.GSAMFUNDS.com to obtain the most recent month-end returns.

Mid Cap Growth Fund’s 10 Year Performance

Performance of a $10,000 investment, with distributions reinvested, from January 1, 2013 through December 31, 2022.
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G O L D M A N S A C H S V A R I A B L E I N S U R A N C E T R U S T M I D C A P V A L U E F U N D

I N V E S T M E N T O B J E C T I V E

The Fund seeks long-term capital appreciation.

Portfolio Management Discussion and Analysis
Below, the Goldman Sachs Fundamental Equity U.S. Equity Portfolio Management Team discusses the Goldman Sachs Variable Insurance

Trust — Goldman Sachs Mid Cap Value Fund’s (the “Fund”) performance and positioning for the 12-month period ended December 31,

2022 (the “Reporting Period”).

How did the Fund perform during the Reporting Period?

During the Reporting Period, the Fund’s Institutional and Service Shares generated average annual total returns of -9.99% and

-10.23%, respectively. These returns compare to the -12.03% average annual total return of the Fund’s benchmark, the Russell

Midcap® Value Index (with dividends reinvested) (the “Russell Index”), during the same time period.

What key factors were responsible for the Fund’s performance during the Reporting Period?

The Fund posted negative absolute returns but outperformed the Russell Index on a relative basis during the Reporting Period due

to a combination of stock selection and sector allocation decisions overall.

Which equity market sectors most significantly affected Fund performance?

Contributing most positively to the Fund’s relative results during the Reporting Period was effective stock selection in the

financials, consumer discretionary and health care sectors. Detracting most from the Fund’s relative results during the Reporting

Period were the materials, communication services and consumer staples sectors, wherein stock selection proved especially

challenging.

What were some of the Fund’s best-performing individual stocks?

The Fund benefited most relative to the Russell Index from positions in Hess, Devon Energy and Diamondback Energy — each an

oil and natural gas exploration and production company within the energy sector.

Early in the Reporting Period, Hess reported a strong fourth quarter 2021 earnings release, with earnings surpassing consensus

expectation and capital expenditures well below its previous guidance. Hess also announced several new discoveries in Guyana at

the beginning of 2022 and benefited from the operating environment there. Its production was further expanded later in 2022 in

what we saw as an efficient manner thanks to further reserve discoveries in Guyana, though its North Dakota operations offset

some of that progress. Ultimately, we exited the Fund’s position in Hess to reallocate profits in pursuit of better risk/reward

opportunities in the energy sector, as, in our view, the company held up well during the Reporting Period but skewed more growth

leaning for a value strategy.

Devon Energy’s fourth quarter 2021 earnings, reported early in the Reporting Period, featured strong results, with earnings and

dividends higher than consensus expectations. Further, Devon Energy maintained its focus during the Reporting Period on 2022

production and its industry-leading variable dividend policy. Each of Devon Energy’s earnings reports during the Reporting Period

featured results above consensus expectations, largely due to strong production and execution metrics as well as rising energy price

dynamics. Our investment thesis continued to revolve around a better than consensus expected variable dividend, increased

buybacks and what we considered to be a good line of sight to significant capital returns.

Shares of Diamondback Energy appreciated during the Reporting Period largely due to an increase in commodity prices but was

further driven by solid execution, as the company repeatedly surpassed consensus earnings expectations. We exited the Fund’s

position in Diamondback Energy, as the company ultimately outgrew the intended market capitalization size for the Fund’s

portfolio, and we decided to reallocate the profits to what we viewed as better risk/reward opportunities.

Which stocks detracted significantly from the Fund’s performance during the Reporting Period?

Detracting from the Fund’s results relative to the Russell Index were positions in Ball, MKS Instruments and Expedia Group.
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How was the Fund positioned relative to its benchmark index at the end of the Reporting Period?

At the end of December 2022, the Fund had overweighted positions relative to the Russell Index in materials, industrials and health

care. On the same date, the Fund had underweighted positions compared to the Russell Index in financials, energy, communication
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Mid Cap Value Fund
as of December 31, 2022
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Performance Summary
December 31, 2022

The following graph shows the value, as of December 31, 2022, of a $10,000 investment made on January 1, 2013 in Institutional

Shares at NAV. For comparative purposes, the performance of the Fund’s benchmark, the Russell Midcap Value® Index (with

distributions reinvested), is shown. Performance reflects applicable fee waivers and/or expense limitations in effect during the

periods shown and, in their absence, performance would be reduced. Returns do not reflect the deduction of taxes that a shareholder

would pay on Fund distributions or the redemption of Fund shares. The returns set forth below 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 below. Please visit our web site at www.GSAMFUNDS.com to obtain the most recent month-end returns.

Mid Cap Value Fund’s 10 Year Performance

Performance of a $10,000 investment, with distributions reinvested, from January 1, 2013 through December 31, 2022.
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G O L D M A N S A C H S V A R I A B L E I N S U R A N C E T R U S T S M A L L C A P E Q U I T Y I N S I G H T S F U N D

I N V E S T M E N T O B J E C T I V E

The Fund seeks long-term growth of capital.

Portfolio Management Discussion and Analysis
Below, the Goldman Sachs Quantitative Investment Strategies Team discusses the Goldman Sachs Variable Insurance Trust — Goldman



G O L D M A N S A C H S V A R I A B L E I N S U R A N C E T R U S T S M A L L C A P E Q U I T Y I N S I G H T S F U N D

During the Reporting Period, stock selection overall helped. Stock selection in the information technology, industrials and

financials sectors contributed the most positively to the Fund’s relative returns during the Reporting Period. Conversely, certain

individual stock positions, especially in the utilities, communication services and consumer staples sectors, detracted from the

Fund’s relative returns.

Which individual stock positions contributed the most to the Fund’s relative returns during the Reporting
Period?

The Fund benefited most from overweight positions in oil and gas exploration and production companies Range Resources and

Antero Resources and in gasoline and convenience merchandise retailer Murphy USA. The overweight in Range Resources was

established predominantly due to our Market Themes & Trends and High Quality Business Models investment themes. The Fund

was overweight Antero Resources largely because of our Sentiment Analysis and Market Themes & Trends investment themes.

The overweight in Murphy USA was driven by our High Quality Business Models and Market Themes & Trends investment

themes.

Which individual positions detracted from the Fund’s results during the Reporting Period?

Detracting most from the Fund’s results relative to the Russell Index were overweight positions in insurance company Goosehead

Insurance, enzyme engineering company Codexis and data security and analytics solutions provider Rapid7. The overweight in

Goosehead Insurance was established primarily as a result of our Fundamental Mispricings investment theme. The Fund was

overweight Codexis largely because of our Sentiment Analysis investment theme. The Fund’s overweight in Rapid7 was driven

primarily by our High Quality Business Models investment theme.

How did the Fund use derivatives during the Reporting Period?

During the Reporting Period, we used equity index futures contracts, on an opportunistic basis, to equitize the Fund’s cash

holdings. In other words, we put the Fund’s cash holdings to work by using them as collateral for the purchase of futures contracts.

The use of these derivatives did not have a material impact on the Fund’s performance during the Reporting Period.

Did you make any enhancements to your quantitative models during the Reporting Period?

We continuously look for ways to improve our investment process. During the first half of the Reporting Period, we enhanced a

signal within our Market Themes & Trends investment theme. We believe that patterns exist in the market, and thus the past can

provide an indication of market cycles and their effect on future market states. We enhanced this signal to give it more predictive

power in terms of identifying and assessing similarities in returns between current and previous market environments.

During the second half of the Reporting Period, we introduced several new signals into our models. For example, we introduced a

couple of new signals within our Sentiment Analysis investment theme. The first enhancement implemented aims to improve our

sentiment identification in earnings call reports by utilizing many of the latest developments in machine learning and natural

language processing. The second signal introduced in the U.S. region aims to capitalize upon price dislocations that are caused by

uninformed exchange-traded fund trading. Finally, we introduced two new signals within our Market Themes & Trends investment

theme. The first signal leverages advanced machine learning algorithms to capture nuanced behavior of our existing suite of more

than a hundred alpha factors. The second signal aims to apply natural language processing techniques to account for fine-grained

linguistic meaning of documents when quantifying company linkages for text-based cross-stock momentum factors.

What was the Fund’s sector positioning relative to its benchmark index at the end of the Reporting Period?

As of December 31, 2022, the Fund was overweight the information technology and energy sectors relative to the Russell Index.

The Fund was underweight utilities and industrials and was rather neutrally weighted in financials, health care, consumer

discretionary, communication services, materials, real estate and consumer staples compared to the Russell Index on the same date.



G O L D M A N S A C H S V A R I A B L E I N S U R A N C E T R U S T S M A L L C A P E Q U I T Y I N S I G H T S F U N D

We stand behind our investment philosophy that sound economic investment principles, coupled with a disciplined quantitative

approach, can provide strong, uncorrelated returns over the long term. Our research agenda is robust, and we continue to enhance

our existing models, add new proprietary forecasting signals and improve our trading execution as we seek to provide the most

value to our shareholders.
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F U N D B A S I C S

Small Cap Equity Insights Fund
as of December 31, 2022

T O P T E N H O L D I N G S A S O F 1 2 / 3 1 / 2 21 , 2

Holding % of Net Assets Line of Business

Murphy USA, Inc. 0.9% Retailing

Atkore, Inc. 0.8 Capital Goods

American Equity Investment Life Holding Co. 0.8 Insurance

STAG Industrial, Inc. REIT 0.8 Real Estate

Alkermes PLC 0.8 Pharmaceuticals, Biotechnology & Life Sciences

Maximus, Inc. 0.8 Software & Services

Magnolia Oil & Gas Corp., Class A 0.7 Energy

CNO Financial Group, Inc. 0.7 Insurance

Encore Wire Corp. 0.7 Capital Goods

Mueller Industries, Inc. 0.7 Capital Goods

1 The top 10 holdings may not be representative of the Fund’s future investments.
2 The Fund’s overall top ten holdings differ from the table above due to the exclusion of the Goldman Sachs Financial Square

Government Fund (a short-term investment fund) which represents 0.8% of the Fund’s net assets as of December 31, 2022.
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As of December 31, 2022
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Performance Summary
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I N V E S T M E N T O B J E C T I V E

The Fund seeks long-term growth of capital.

Portfolio Management Discussion and Analysis
Below, the Goldman Sachs Fundamental Equity U.S. Equity Portfolio Management Team discusses the Goldman Sachs Variable Insurance

Trust — Goldman Sachs Strategic Growth Fund’s (the “Fund”) performance and positioning for the 12-month period ended December 31,

2022 (the “Reporting Period”).

How did the Fund perform during the Reporting Period?

During the Reporting Period, the Fund’s Institutional and Service Shares generated average annual total returns of -32.52% and

-32.68%, respectively. These returns compare to the -29.14% average annual total return of the Fund’s benchmark, the Russell

1000® Growth Index (with dividends reinvested) (the “Russell Index”), during the same time period.

What key factors were responsible for the Fund’s performance during the Reporting Period?

The Fund generated double-digit negative absolute returns that underperformed the Russell Index on a relative basis during the

Reporting Period. Stock selection overall detracted most from the Fund’s relative results. Sector allocation as a whole also

detracted, albeit modestly.

Which equity market sectors most significantly affected Fund performance?



G O L D M A N S A C H S V A R I A B L E I N S U R A N C E T R U S T S T R A T E G I C G R O W T H F U N D

share buyback policy. However, PayPal Holdings ultimately returned its gains in September 2022 due to its European/UK

exposure, missteps in discretionary spending and headlines regarding its new policy to fine customers for spreading

misinformation. At the end of the Reporting Period, we maintained our view that PayPal Holdings contains the resources and

capabilities to expand its active customer base as it prioritizes user engagement and operational efficiency.

What were some of the Fund’s best-performing individual stocks?

Among those stocks the Fund benefited most from relative to the Russell Index were positions in Eli Lilly and Company, Boston

Scientific and Ross Stores.

Eli Lilly and Company engages in the discovery, development, manufacturing and sale of pharmaceutical products. In April 2022,

the company’s stock appreciated as a result of reporting a strong earnings beat of consensus expectations for the first calendar

quarter as well as positive obesity trial data. During the second quarter of 2022, the company’s shares rose as there were several

positive pipeline developments, and all of its key products performed well with the then-most recent results coming in ahead of

consensus expectations. In addition, positive momentum continued regarding the company’s drug pipeline and product

development. At the end of the Reporting Period, we continued to view Eli Lilly and Company as one of the fastest growing

pharmaceutical companies with no major patent concerns until 2030 and a robust new product pipeline with multi-billion-dollar

potential opportunities ahead.

Boston Scientific develops, manufactures and markets medical devices used in interventional medical specialties. The company’s

share price appreciated throughout the Reporting Period due, in our view, to its ability to deliver earnings beats of consensus

expectations in each quarter. Additionally, Boston Scientific was the only medical device company to exceed consensus earnings

expectations during the second calendar quarter. In our view at the end of the Reporting Period, Boston Scientific remained a

category leader in each of the seven markets in which it operates, and the company continues to innovate and have a strong new

product cycle. At the end of the Reporting Period, we believed the company would continue to expand its separation from its peer

group going forward.

Off-price apparel and home accessories retailer Ross Stores performed well during the Reporting Period overall. Its second quarter

2022 earnings results were mixed, with a miss on gross margin estimates, driven by higher price markdowns. But Ross Stores still

managed to surpass earnings per share consensus expectations thanks to a better earnings before interest and taxes margin. Its

management continued to cite ample inventory levels, which proved favorable, as many consumers began trading down to cheaper

alternatives given the anticipated market environment of the months ahead. During the fourth quarter of 2022, the company’s stock

appreciated on the back of a significant earnings beat of consensus expectations and raised its guidance. The company also reported

cleaner inventories relative to its peers and cited that logistics costs had already reached their peak and started to come down. At the

end of the Reporting Period, we continued to like the off-price retail industry as our favored way to maintain defensive retail

exposure as we head into 2023.

How did the Fund use derivatives and similar instruments during the Reporting Period?

During the Reporting Period, we did not use derivatives as part of an active management strategy.

Did the Fund make any significant purchases or sales during the Reporting Period?

We initiated a position in health care and insurance company UnitedHealth Group during the Reporting Period. We believe the

company is likely to benefit from its recent acquisition of health care provider EMIS, as it should provide synergy opportunities and

increase product exposure in the U.K. We also believe in the robust growth strategy of UnitedHealth Group’s Optum unit, a

diversified health services company, as it has generated strong double-digit sales and provides geographical diversification. Overall,

we are constructive on the managed care organization portion of the health care sector and believe UnitedHealth Group is well

positioned as it has continued to execute ahead of consensus expectations.

We established a Fund position in consumer staples giant Procter & Gamble. The company’s focus on driving product category

growth has brought about further market share for Procter & Gamble, and many of its products are considered relatively inelastic,

making consumers less sensitive to potential price increases.

Conversely, in addition to the sale of Netflix, mentioned earlier, we exited the Fund’s position in social media and Facebook parent

company Meta Platforms during the Reporting Period. The company has struggled with macroeconomic headwinds, as rising

interest rates and inflation have impacted its profitability. In response, the firm strategically froze hiring and cut expenses for the

near future to preserve operating profit. Despite its capital intensive investments within the metaverse space, we ultimately decided

to sell the position in favor of what we saw as better risk/reward opportunities.
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F U N D B A S I C S

Strategic Growth Fund
as of December 31, 2022

T O P T E N H O L D I N G S A S O F 1 2 / 3 1 / 2 21

Holding
% of

Net Assets Line of Business

Microsoft Corp. 11.1% Software & Services

Apple, Inc. 10.5 Technology Hardware & Equipment

Amazon.com, Inc. 5.0 Retailing

NVIDIA Corp. 3.5 Semiconductors & Semiconductor Equipment

Mastercard, Inc., Class A 3.1 Software & Services

UnitedHealth Group, Inc. 2.9 Health Care Equipment & Services

Eli Lilly & Co. 2.5 Pharmaceuticals, Biotechnology & Life Sciences
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Performance Summary
December 31, 2022

The following graph shows the value, as of December 31, 2022, of a $10,000 investment made on January 1, 2013 in Service

Shares at NAV. For comparative purposes, the performance of the Fund’s benchmark, the Russell 1000® Growth Index (with

distributions reinvested), is shown. Performance reflects applicable fee waivers and/or expense limitations in effect during the

periods shown and, in their absence, performance would be reduced. Returns do not reflect the deduction of taxes that a shareholder

would pay on Fund distributions or the redemption of Fund shares. The returns set forth below 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 below. Please visit our web site at www.GSAMFUNDS.com to obtain the most recent month-end returns.

Strategic Growth Fund’s 10 Year Performance

Performance of a $10,000 investment, with distributions reinvested, from January 1, 2013 through December 31, 2022.
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Average Annual Total Return through December 31, 2022 One Year Five Years Ten Years

Institutional -32.52% 9.16% 12.38%

Service -32.68% 8.89% 12.09%
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I N V E S T M E N T O B J E C T I V E

The Fund seeks long-term growth of capital and dividend income.

Portfolio Management Discussion and Analysis

Below, the Goldman Sachs Quantitative Investment Strategies Team discusses the Goldman Sachs Variable Insurance Trust — Goldman

Sachs U.S. Equity Insights Fund’s (the “Fund”) performance and positioning for the 12-month period ended December 31, 2022 (the

“Reporting Period”).

How did the Fund perform during the Reporting Period?

During the Reporting Period, the Fund’s Institutional and Service Shares generated average annual total returns of -19.74% and

-19.90%, respectively. These returns compare to the -18.11% average annual total return of the Fund’s benchmark, the Standard &

Poor’s 500® Index (with dividends reinvested) (the “S&P 500® Index”) during the same time period.

What key factors were responsible for the Fund’s performance during the Reporting Period?

The Fund uses a quantitative style of management, in combination with a qualitative overlay, that emphasizes fundamentally-based

stock selection, careful portfolio construction and efficient implementation. The Fund’s investments are selected using fundamental

research and a variety of quantitative techniques based on certain investment themes, namely Fundamental Mispricings, High

Quality Business Models, Sentiment Analysis and Market Themes & Trends.

During the Reporting Period, the Fund underperformed the S&P 500® Index on a relative basis, with all four of our quantitative

model’s investment themes detracting from results. Stock selection overall, driven by these investment themes, also dampened

relative performance.

What impact did the Fund’s investment themes have on performance during the Reporting Period?

In keeping with our investment approach, we use our quantitative model and four investment themes to take a long-term view of

market patterns and look for inefficiencies, selecting stocks for the Fund and overweighting or underweighting the ones chosen by

the model. Over time and by design, the performance of any one of the model’s investment themes tends to have a low correlation

with the model’s other themes, demonstrating the diversification benefit of the Fund’s theme-driven quantitative model. The

variance in performance supports our research indicating that the diversification provided by the Fund’s different investment

themes is a significant investment advantage over the long term, even though the Fund may experience underperformance in the

short term. Of course, diversification does not protect an investor from market risk nor does it ensure a profit.

During the Reporting Period, all four of our investment themes detracted from the Fund’s relative performance, with Sentiment

Analysis hurting most, followed at some distance by Market Themes & Trends, Fundamental Mispricings and High Quality

Business Models. Sentiment Analysis seeks to identify stocks experiencing improvements in their overall market sentiment. Market

Themes & Trends seeks to identify companies positively positioned to benefit from themes and trends in the market and

macroeconomic environment. Fundamental Mispricings seeks to identify high quality businesses trading at a fair price, which we

believe may lead to strong performance over the long run. High Quality Business Models seeks to identify companies that are

generating high quality revenues with sustainable business models and aligned management incentives.

How did the Fund’s sector and industry allocations affect relative performance?

In constructing the Fund’s portfolio, our quantitative model focuses on stock selection rather than making sector or industry bets.

Consequently, the Fund is similar to its benchmark, the S&P 500® Index, in terms of its sector and industry allocations and style.

Relative performance is primarily driven by stock selection, not by sector or industry allocations.

Did stock selection help or hurt Fund performance during the Reporting Period?

We seek to outpace the S&P 500® Index by overweighting stocks that we expect to outperform and underweighting those that we

think may lag. At the same time, we strive to maintain a risk profile similar to the S&P 500® Index. The Fund’s investments are

selected using fundamental research and a variety of quantitative techniques based on our investment themes. For example, the

Fund aims to hold a basket of stocks with better Fundamental Mispricings characteristics than the benchmark index.
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We stand behind our investment philosophy that sound economic investment principles, coupled with a disciplined quantitative

approach, can provide strong, uncorrelated returns over the long term. Our research agenda is robust, and we continue to enhance

our existing models, add new proprietary forecasting signals and improve our trading execution as we seek to provide the most

value to our shareholders.

45



F U N D B A S I C S

U.S. Equity Insights Fund
as of December 31, 2022

T O P T E N H O L D I N G S A S O F 1 2 / 3 1 / 2 21

Holding % of Net Assets Line of Business

Apple, Inc. 5.1% Technology Hardware & Equipment

Microsoft Corp. 4.6 Software & Services

Amazon.com, Inc. 3.3 Retailing

Johnson & Johnson 2.5 Pharmaceuticals, Biotechnology & Life Sciences

Alphabet, Inc., Class C 2.2 Media & Entertainment

Berkshire Hathaway, Inc., Class B 2.1 Diversified Financials

Adobe, Inc. 1.6 Software & Services

Union Pacific Corp. 1.5 Transportation

Cisco Systems, Inc. 1.5 Technology Hardware & Equipment

Elevance Health, Inc. 1.5 Health Care Equipment & Services

1 The top 10 holdings may not be representative of the Fund’s future investments.
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2 The Fund is actively managed and, as such, its composition may differ over time. Consequently, the Fund’s overall sector allocations
may differ from percentages contained in the graph above. The graph categorizes investments using Global Industry Classification
Standard (“GICS”); however, the sector classifications used by the portfolio management team may differ from GICS. The percentage
shown for each investment category reflects the value of investments in that category as a percentage of market value.

For more information about your Fund, please refer to www.GSAMFUNDS.com. There, you can learn more about your Portfolio’s
investment strategies, holdings, and performance.
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Performance Summary
December 31, 2022

The following graph shows the value, as of December 31, 2022, of a $10,000 investment made on January 1, 2013 in Institutional

Shares at NAV. For comparative purposes, the performance of the Fund’s benchmark, the S&P 500® Index, is shown. Performance

reflects applicable fee waivers and/or expense limitations in effect during the periods shown and, in their absence, performance

would be reduced. Returns do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the

redemption of Fund shares. The returns set forth below represent past performance. Past performance does not guarantee future
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Index Definitions



G O L D M A N S A C H S V A R I A B L E I N S U R A N C E T R U S T E Q U I T Y I N D E X F U N D

Schedule of Investments
December 31, 2022

Shares Description Value

Common Stocks – 99.9%

Automobiles & Components – 1.4%
1,351 Aptiv PLC* $ 125,819
1,171 BorgWarner, Inc. 47,133

19,593 Ford Motor Co. 227,866
7,116 General Motors Co. 239,382

13,445 Tesla, Inc.* 1,656,155

2,296,355

Banks – 3.8%
34,826 Bank of America Corp. 1,153,437
9,633 Citigroup, Inc. 435,701
2,243 Citizens Financial Group, Inc. 88,307

682 Comerica, Inc. 45,592
3,506 Fifth Third Bancorp 115,032

904 First Republic Bank 110,189
7,207 Huntington Bancshares, Inc. 101,619

14,628 JPMorgan Chase & Co. 1,961,615
4,638 KeyCorp 80,794

865 M&T Bank Corp. 125,477
2,020 PNC Financial Services Group, Inc.

(The) 319,039
4,763 Regions Financial Corp. 102,690

333 Signature Bank 38,368
296 SVB Financial Group* 68,121

6,645 Truist Financial Corp. 285,934
6,763 US Bancorp 294,934

18,868 Wells Fargo & Co. 779,060
739 Zions Bancorp NA 36,329

6,142,238

Capital Goods – 6.1%
2,734 3M Co. 327,861

647 A O Smith Corp. 37,034
426 Allegion PLC 44,841

1,163 AMETEK, Inc. 162,494
2,795 Boeing Co. (The)* 532,420
4,264 Carrier Global Corp. 175,890
2,607 Caterpillar, Inc. 624,533

706 Cummins, Inc. 171,057
1,376 Deere & Co. 589,974

703 Dover Corp. 95,193
1,997 Eaton Corp. PLC 313,429
2,963 Emerson Electric Co. 284,626
2,901 Fastenal Co. 137,275
1,798 Fortive Corp. 115,522

318 Generac Holdings, Inc.* 32,010
1,133 General Dynamics Corp. 281,109
5,455 General Electric Co. 457,074
3,375 Honeywell International, Inc. 723,263
1,821 Howmet Aerospace, Inc. 71,766

196 Huntington Ingalls Industries, Inc. 45,213
386 IDEX Corp. 88,135

1,411 Illinois Tool Works, Inc. 310,843
2,032 Ingersoll Rand, Inc. 106,172
3,461 Johnson Controls International PLC 221,504

959 L3Harris Technologies, Inc. 199,673
1,168 Lockheed Martin Corp. 568,220

Shares Description Value

Common Stocks – (continued)

Capital Goods – (continued)
1,105 Masco Corp. $ 51,570

267 Nordson Corp. 63,471
731 Northrop Grumman Corp. 398,841

2,103 Otis Worldwide Corp. 164,686
1,734 PACCAR, Inc. 171,614

649 Parker-Hannifin Corp. 188,859
807 Pentair PLC 36,299
732 Quanta Services, Inc. 104,310

7,355 Raytheon Technologies Corp. 742,267
576 Rockwell Automation, Inc. 148,360
268 Snap-on, Inc. 61,235
728 Stanley Black & Decker, Inc. 54,687

1,033 Textron, Inc. 73,136
1,164 Trane Technologies PLC 195,657

258 TransDigm Group, Inc. 162,450
349 United Rentals, Inc.* 124,042
891 Westinghouse Air Brake

Technologies Corp. 88,931
216 W.W. Grainger, Inc. 120,150
900 Xylem, Inc. 99,513

9,767,209

Commercial & Professional Services – 0.9%
430 Cintas Corp. 194,196

2,136 Copart, Inc.* 130,061
1,956 CoStar Group, Inc.* 151,160

616 Equifax, Inc. 119,726
654 Jacobs Solutions, Inc. 78,526
678 Leidos Holdings, Inc. 71,319

1,013 Republic Services, Inc. 130,667
552 Robert Half International, Inc. 40,754

1,137 Rollins, Inc. 41,546
787 Verisk Analytics, Inc. 138,842

1,868 Waste Management, Inc. 293,052

1,389,849

Consumer Durables & Apparel – 0.9%
1,580 D.R. Horton, Inc. 140,841

765 Garmin Ltd. 70,602
665 Hasbro, Inc. 40,571

1,268 Lennar Corp., Class A 114,754
277 Mohawk Industries, Inc.* 28,315

1,773 Newell Brands, Inc. 23,191
6,294 NIKE, Inc., Class B 736,461

15 NVR, Inc.* 69,189
1,130 PulteGroup, Inc. 51,449

200 Ralph Lauren Corp. 21,134
1,259 Tapestry, Inc. 47,943
1,636 VF Corp. 45,170

281 Whirlpool Corp. 39,750

1,429,370

Consumer Services – 2.0%
194 Booking Holdings, Inc.* 390,964

1,118 Caesars Entertainment, Inc.* 46,509
4,349 Carnival Corp.* 35,053

50 The accompanying notes are an integral part of these financial statements.
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Shares Description Value

Common Stocks – (continued)

Consumer Services – (continued)
136 Chipotle Mexican Grill, Inc.* $ 188,699
609 Darden Restaurants, Inc. 84,243
183 Domino’s Pizza, Inc. 63,391
764 Expedia Group, Inc.* 66,926

1,369 Hilton Worldwide Holdings, Inc. 172,987
1,671 Las Vegas Sands Corp.* 80,325
1,348 Marriott International, Inc., Class A 200,704
3,662 McDonald’s Corp. 965,047
1,605 MGM Resorts International 53,816
2,072 Norwegian Cruise Line Holdings Ltd.* 25,361
1,087 Royal Caribbean Cruises Ltd.* 53,730
5,695 Starbucks Corp. 564,944

517 Wynn Resorts Ltd.* 42,637
1,439 Yum! Brands, Inc. 184,307

3,219,643

Diversified Financials – 5.4%
2,984 American Express Co. 440,886

541 Ameriprise Financial, Inc. 168,451
3,670 Bank of New York Mellon Corp. (The) 167,058
9,008 Berkshire Hathaway, Inc., Class B* 2,782,571

748 BlackRock, Inc. 530,055
1,930 Capital One Financial Corp. 179,413

525 Cboe Global Markets, Inc. 65,872
7,603 Charles Schwab Corp. (The) 633,026
1,802 CME Group, Inc. 303,024
1,389 Discover Financial Services 135,886

189 FactSet Research Systems, Inc. 75,829
1,440 Franklin Resources, Inc. 37,987
1,700 Goldman Sachs Group, Inc. (The)(a) 583,746
2,793 Intercontinental Exchange, Inc. 286,534
1,729 Invesco Ltd. 31,105

190 MarketAxess Holdings, Inc. 52,989
792 Moody’s Corp. 220,667

6,648 Morgan Stanley 565,213
402 MSCI, Inc. 186,998

1,728 Nasdaq, Inc. 106,013
1,045 Northern Trust Corp. 92,472

973 Raymond James Financial, Inc. 103,965
1,668 S&P Global, Inc. 558,680
1,847 State Street Corp. 143,272
2,257 Synchrony Financial 74,165
1,125 T. Rowe Price Group, Inc. 122,693

8,648,570

Energy – 5.2%
1,609 APA Corp. 75,108
4,625 Baker Hughes Co. 136,576
8,911 Chevron Corp. 1,599,435
6,242 ConocoPhillips 736,556
3,962 Coterra Energy, Inc. 97,346
3,092 Devon Energy Corp. 190,189

873 Diamondback Energy, Inc. 119,409
2,940 EOG Resources, Inc. 380,789
1,869 EQT Corp. 63,228

20,628 Exxon Mobil Corp. 2,275,268

Shares Description Value

Common Stocks – (continued)

Energy – (continued)
4,528 Halliburton Co. $ 178,177
1,393 Hess Corp. 197,555

10,017 Kinder Morgan, Inc. 181,107
3,181 Marathon Oil Corp. 86,110
2,348 Marathon Petroleum Corp. 273,284
3,642 Occidental Petroleum Corp. 229,410
2,222 ONEOK, Inc. 145,985
2,386 Phillips 66 248,335
1,196 Pioneer Natural Resources Co. 273,155
7,079 Schlumberger Ltd. 378,443
1,144 Targa Resources Corp. 84,084
1,931 Valero Energy Corp. 244,967
6,134 Williams Cos., Inc. (The) 201,809

8,396,325

Food & Staples Retailing – 1.5%
2,206 Costco Wholesale Corp. 1,007,039
3,261 Kroger Co. (The) 145,376
2,522 Sysco Corp. 192,807
3,584 Walgreens Boots Alliance, Inc. 133,898
7,070 Walmart, Inc. 1,002,455

2,481,575

Food, Beverage & Tobacco – 3.9%
8,912 Altria Group, Inc. 407,368
2,752 Archer-Daniels-Midland Co. 255,523

944 Brown-Forman Corp., Class B 62,002
1,039 Campbell Soup Co. 58,963

19,406 Coca-Cola Co. (The) 1,234,416
2,395 Conagra Brands, Inc. 92,686

800 Constellation Brands, Inc., Class A 185,400
2,988 General Mills, Inc. 250,544

737 Hershey Co. (The) 170,667
1,469 Hormel Foods Corp. 66,913

549 J M Smucker Co. (The) 86,995
1,291 Kellogg Co. 91,971
4,198 Keurig Dr Pepper, Inc. 149,701
3,988 Kraft Heinz Co. (The) 162,351

724 Lamb Weston Holdings, Inc. 64,697
1,250 McCormick & Co., Inc. 103,612

949 Molson Coors Beverage Co., Class B 48,892
6,862 Mondelez International, Inc., Class A 457,352
1,934 Monster Beverage Corp.* 196,359
6,876 PepsiCo, Inc. 1,242,218
7,708 Philip Morris International, Inc. 780,127
1,435 Tyson Foods, Inc., Class A 89,329

6,258,086

Health Care Equipment & Services – 6.5%
8,714 Abbott Laboratories 956,710
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Schedule of Investments(continued)
December 31, 2022

Shares Description Value

Common Stocks – (continued)

Health Care Equipment & Services – (continued)
2,878 Centene Corp.* $ 236,025
1,518 Cigna Corp. 502,974

254 Cooper Cos., Inc. (The) 83,990
6,577 CVS Health Corp. 612,911

264 DaVita, Inc.* 19,713
1,041 DENTSPLY SIRONA, Inc. 33,146
1,935 Dexcom, Inc.* 219,119
3,099 Edwards Lifesciences Corp.* 231,216
1,195 Elevance Health, Inc. 612,999
1,062 HCA Healthcare, Inc. 254,838

677 Henry Schein, Inc.* 54,072
1,241 Hologic, Inc.* 92,839

633 Humana, Inc. 324,216
417 IDEXX Laboratories, Inc.* 170,119

1,769 Intuitive Surgical, Inc.* 469,404
450 Laboratory Corp. of America Holdings 105,966
720 McKesson Corp. 270,086

6,588 Medtronic PLC 512,019
294 Molina Healthcare, Inc.* 97,085
576 Quest Diagnostics, Inc. 90,110
733 ResMed, Inc. 152,559
500 STERIS PLC 92,345

1,689 Stryker Corp. 412,944
243 Teleflex, Inc. 60,660

4,668 UnitedHealth Group, Inc. 2,474,880
336 Universal Health Services, Inc.,

Class B 47,339
1,053 Zimmer Biomet Holdings, Inc. 134,258

10,452,424

Household & Personal Products – 1.7%
1,241 Church & Dwight Co., Inc. 100,037

615 Clorox Co. (The) 86,303
4,179 Colgate-Palmolive Co. 329,263
1,141 Estee Lauder Cos., Inc. (The), Class A 283,094
1,705 Kimberly-Clark Corp. 231,454

11,870 Procter & Gamble Co. (The) 1,799,017

2,829,168

Insurance – 2.5%
2,873 Aflac, Inc. 206,684
1,350 Allstate Corp. (The) 183,060
3,722 American International Group, Inc. 235,379
1,036 Aon PLC, Class A 310,945
1,858 Arch Capital Group Ltd.* 116,645
1,053 Arthur J Gallagher & Co. 198,533

273 Assurant, Inc. 34,141
1,163 Brown & Brown, Inc. 66,256
2,091 Chubb Ltd. 461,275

760 Cincinnati Financial Corp. 77,816
202 Everest Re Group Ltd. 66,917
443 Globe Life, Inc. 53,404

1,610 Hartford Financial Services Group, Inc.
(The) 122,086

752 Lincoln National Corp. 23,101
1,037 Loews Corp. 60,488

Shares Description Value

Common Stocks – (continued)

Insurance – (continued)
2,470 Marsh & McLennan Cos., Inc. $ 408,736
3,357 MetLife, Inc. 242,946
1,147 Principal Financial Group, Inc. 96,256
2,934 Progressive Corp. (The) 380,569
1,858 Prudential Financial, Inc. 184,797
1,193 Travelers Cos., Inc. (The) 223,676
1,013 W R Berkley Corp. 73,513

542 Willis Towers Watson PLC 132,562

3,959,785

Materials – 2.7%
1,110 Air Products and Chemicals, Inc. 342,169

590 Albemarle Corp. 127,947
7,523 Amcor PLC 89,599

415 Avery Dennison Corp. 75,115
1,552 Ball Corp. 79,369

485 Celanese Corp. 49,586
1,013 CF Industries Holdings, Inc. 86,308
3,592 Corteva, Inc. 211,138
3,593 Dow, Inc. 181,051
2,501 DuPont de Nemours, Inc. 171,644

638 Eastman Chemical Co. 51,959
1,226 Ecolab, Inc. 178,456

621 FMC Corp. 77,501
7,192 Freeport-McMoRan, Inc. 273,296
1,286 International Flavors &

Fragrances, Inc. 134,824
1,793 International Paper Co. 62,092
2,479 Linde PLC (United Kingdom) 808,600
1,262 LyondellBasell Industries NV, Class A 104,784

313 Martin Marietta Materials, Inc. 105,785
1,756 Mosaic Co. (The) 77,036
3,972 Newmont Corp. 187,478
1,310 Nucor Corp. 172,671

464 Packaging Corp. of America 59,350
1,186 PPG Industries, Inc. 149,128

712 Sealed Air Corp. 35,515
1,186 Sherwin-Williams Co. (The) 281,473

834 Steel Dynamics, Inc. 81,482
667 Vulcan Materials Co. 116,798

1,288 Westrock Co. 45,286

4,417,440

Media & Entertainment – 6.1%
3,568 Activision Blizzard, Inc. 273,130

29,930 Alphabet, Inc., Class A* 2,640,724
26,522 Alphabet, Inc., Class C* 2,353,297

538 Charter Communications, Inc.,
Class A* 182,436

21,609 Comcast Corp., Class A 755,667
1,329 DISH Network Corp., Class A* 18,659
1,306 Electronic Arts, Inc. 159,567
1,501 Fox Corp., Class A 45,585

729 Fox Corp., Class B 20,740
1,937 Interpublic Group of Cos., Inc. (The) 64,522

692 Live Nation Entertainment, Inc.* 48,260

52 The accompanying notes are an integral part of these financial statements.
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Shares Description Value

Common Stocks – (continued)

Utilities – (continued)
1,634 Constellation Energy Corp. $ 140,867
4,116 Dominion Energy, Inc. 252,393

962 DTE Energy Co. 113,064
3,861 Duke Energy Corp. 397,644
1,918 Edison International 122,023
1,022 Entergy Corp. 114,975
1,166 Evergy, Inc. 73,376
1,710 Eversource Energy 143,366
4,959 Exelon Corp. 214,378
2,712 FirstEnergy Corp. 113,741
9,954 NextEra Energy, Inc. 832,154
2,089 NiSource, Inc. 57,280
1,164 NRG Energy, Inc. 37,038
8,134 PG&E Corp.* 132,259
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Schedule of Investments
December 31, 2022

Shares Description Value

Common Stocks – 97.7%

Australia – 9.1%
10,630 AGL Energy Ltd. (Utilities) $ 58,190
50,140 ANZ Group Holdings Ltd. (Banks)* 807,701
6,525 ASX Ltd. (Diversified Financials) 300,517

221,604 Aurizon Holdings Ltd. (Transportation) 561,421
51,297 BHP Group Ltd. (Materials) 1,589,025

340 Cochlear Ltd. (Health Care
Equipment & Services) 46,956

19,827 Commonwealth Bank of Australia
(Banks) 1,377,082

3,335 Glencore PLC (Materials) 22,240
18,231 IDP Education Ltd.

(Consumer Services) 335,984
8,726 IGO Ltd. (Materials) 79,820

44,178 Incitec Pivot Ltd. (Materials) 112,461
6,777 Macquarie Group Ltd.

(Diversified Financials) 765,045
39,478 National Australia Bank Ltd. (Banks) 801,546
25,665 Northern Star Resources Ltd.

(Materials) 192,059
29,678 Orica Ltd. (Materials) 303,440
15,596 Pilbara Minerals Ltd. (Materials)* 39,493
2,540 Rio Tinto PLC ADR (Materials) 180,848

58,735 Westpac Banking Corp. (Banks) 929,864

8,503,692

Belgium – 0.7%
2,106 D’ieteren Group (Retailing) 404,169
1,969 KBC Ancora (Banks) 88,734
1,869 UCB SA (Pharmaceuticals,

Biotechnology & Life Sciences) 147,265

640,168

Canada – 0.3%
26,676 International Petroleum Corp.

(Energy)* 299,672

China – 0.5%
128,500 BOC Hong Kong Holdings Ltd.

(Banks) 436,231
5,600 Chow Tai Fook Jewellery Group Ltd.

(Retailing) 11,380

447,611

Denmark – 4.3%
206 AP Moller – Maersk A/S, Class A

(Transportation) 453,995
2,073 Carlsberg AS, Class B (Food,

Beverage & Tobacco) 274,977
1,928 D/S Norden A/S (Transportation) 116,191
1,949 Genmab A/S (Pharmaceuticals,

Biotechnology & Life Sciences)* 824,027
2,941 Jyske Bank A/S (Banks)* 190,700

691 NKT A/S (Capital Goods)* 39,009
14,064 Novo Nordisk A/S, Class B

(Pharmaceuticals, Biotechnology &
Life Sciences) 1,910,110

Shares Description Value

Common Stocks – (continued)

Denmark – (continued)
10,027 Spar Nord Bank A/S (Banks) $ 153,546

3,962,555

Finland – 1.7%
3,142 Kesko OYJ, Class B (Food &

Staples Retailing) 69,426
26,193 Nokia OYJ (Technology

Hardware & Equipment) 121,685
75,139 Nordea Bank Abp (Banks) 804,886
4,710 Outokumpu OYJ (Materials) 23,904
5,201 Sampo OYJ, Class A (Insurance) 271,646

19,661 Stora Enso OYJ, Class R (Materials) 277,211

1,568,758

France – 13.3%
12,649 Adevinta ASA

(Media & Entertainment)* 83,758
9,389 Airbus SE (Capital Goods) 1,116,376
6,579 Carrefour SA (Food & Staples Retailing) 110,040

650 Christian Dior SE (Consumer
Durables & Apparel) 473,618

3,737 Cie de Saint-Gobain (Capital Goods) 182,817
3,329 Dassault Aviation SA (Capital Goods) 564,576

18,708 Dassault Systemes
(Software & Services) 672,734

9,598 Edenred (Software & Services) 522,375
3,915 Eiffage SA (Capital Goods) 385,096

472 Eramet SA (Materials) 42,473
563 Gecina SA REIT (Real Estate) 57,359
627 Hermes International (Consumer

Durables & Apparel) 970,504
1,366 Kering (Consumer Durables & Apparel) 695,196
2,603 LVMH Moet Hennessy Louis Vuitton

SE (Consumer Durables & Apparel) 1,894,187
1,855 Pernod Ricard SA (Food,

Beverage & Tobacco) 364,921
10,822 Publicis Groupe SA

(Media & Entertainment) 691,335
7,121 Rexel SA (Capital Goods)* 140,843
6,735 Safran SA (Capital Goods) 843,586

13,737 Sanofi (Pharmaceuticals,
Biotechnology & Life Sciences) 1,324,613

7,973 SCOR SE (Insurance) 183,708
28,135 Societe Generale SA (Banks) 705,729
3,217 Thales SA (Capital Goods) 411,033

12,436,877

Germany – 5.9%
17,119 Bayer AG (Pharmaceuticals,

Biotechnology & Life Sciences) 881,117
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Shares Description Value

Common Stocks – (continued)

Germany – (continued)
1,983 HUGO BOSS AG (Consumer

Durables & Apparel) $ 114,638
24,098 Infineon Technologies AG

(Semiconductors &
Semiconductor Equipment) 732,385

20,510 K+S AG (Materials) 404,333
3,111 Knorr-Bremse AG (Capital Goods) 169,246
4,204 Merck KGaA (Pharmaceuticals,

Biotechnology & Life Sciences) 811,122
2,373 MTU Aero Engines AG

(Capital Goods) 510,516
2,066 Rheinmetall AG (Capital Goods) 411,292

545 Siltronic AG (Semiconductors &
Semiconductor Equipment) 39,643

1,327 SUESS MicroTec SE
(Semiconductors &
Semiconductor Equipment) 21,483

1,040 Wacker Chemie AG (Materials) 132,536

5,486,584

Hong Kong – 0.9%
31,800 Bank of East Asia Ltd. (The) (Banks) 38,443
8,400 Hong Kong Exchanges & Clearing Ltd.

(Diversified Financials) 360,950
3,000 Jardine Matheson Holdings Ltd.

(Capital Goods) 153,000
24,000 Sun Hung Kai Properties Ltd.

(Real Estate) 327,825

880,218

Italy – 1.9%
18,194 Azimut Holding SpA

(Diversified Financials) 407,106
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Schedule of Investments(continued)
December 31, 2022

Shares Description Value

Common Stocks – (continued)

Japan – (continued)
16,500 NGK Spark Plug Co. Ltd.

(Automobiles & Components) $ 302,397
13,700 Nippon Kayaku Co. Ltd. (Materials) 117,974
3,800 Nippon Soda Co. Ltd. (Materials) 124,283
6,100 Nippon Telegraph & Telephone Corp.

(Telecommunication Services) 173,963
2,400 Nisshin Oillio Group Ltd. (The) (Food,
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Schedule of Investments(continued)
December 31, 2022

Shares Description Rate Value

Preferred Stock – 0.5%

Germany – 0.5%
8,714 Porsche Automobil Holding SE

(Automobiles & Components)
(Cost $648,860) 4.66% $ 475,226

TOTAL INVESTMENTS BEFORE SECURITIES LENDING
REINVESTMENT VEHICLE
(Cost $89,264,313) $91,630,714
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Schedule of Investments
December 31, 2022

Shares Description Value

Common Stocks – 99.1%

Automobiles & Components – 1.4%
164,947 General Motors Co. $ 5,548,817

Banks – 6.5%
269,382 Bank of America Corp. 8,921,932
17,329 First Republic Bank 2,112,232
90,534 JPMorgan Chase & Co. 12,140,609
13,428 M&T Bank Corp. 1,947,866

25,122,639

Capital Goods – 7.4%
22,521 Caterpillar, Inc. 5,395,131
33,547 Eaton Corp. PLC 5,265,202
60,380 General Electric Co. 5,059,240
9,521 Illinois Tool Works, Inc. 2,097,476

26,583 L3Harris Technologies, Inc. 5,534,846
65,171 Stanley Black & Decker, Inc. 4,895,646

28,247,541

Commercial & Professional Services – 0.6%
17,413 Waste Connections, Inc. 2,308,267

Consumer Services – 1.2%
17,495 McDonald’s Corp. 4,610,457

Diversified Financials – 7.1%
14,790 Berkshire Hathaway, Inc., Class B* 4,568,631
9,255 BlackRock, Inc. 6,558,371

48,278 Charles Schwab Corp. (The) 4,019,626
91,616 Morgan Stanley 7,789,192
68,596 Nasdaq, Inc. 4,208,365

27,144,185

Energy – 7.5%
26,071 Chesapeake Energy Corp. 2,460,320
66,576 ConocoPhillips 7,855,968
18,029 EOG Resources, Inc. 2,335,116

111,990 Exxon Mobil Corp. 12,352,497
27,901 Hess Corp. 3,956,920

28,960,821

Food & Staples Retailing – 2.1%
57,981 Walmart, Inc. 8,221,126

Food, Beverage & Tobacco – 2.9%



G O L D M A N S A C H S V A R I A B L E I N S U R A N C E T R U S T L A R G E C A P V A L U E F U N D

Schedule of Investments(continued)
December 31, 2022

Shares Description Value

Common Stocks – (continued)

Semiconductors & Semiconductor Equipment – 2.2%
11,648 KLA Corp. $ 4,391,646
62,112 ON Semiconductor Corp.* 3,873,925

8,265,571

Software & Services – 6.0%
8,764 Adobe, Inc.* 2,949,349

57,289 Fidelity National Information
Services, Inc. 3,887,059

25,007 International Business
Machines Corp. 3,523,236

72,015 PayPal Holdings, Inc.* 5,128,908
43,791 Salesforce, Inc.* 5,806,249
15,944 Zscaler, Inc.* 1,784,133

23,078,934

Technology Hardware & Equipment – 2.1%
120,171 Cisco Systems, Inc. 5,724,946
13,651 Keysight Technologies, Inc.* 2,335,277

8,060,223

Telecommunication Services – 1.8%
373,449 AT&T, Inc. 6,875,196

Transportation – 3.0%
23,336 Norfolk Southern Corp. 5,750,457
10,959 Old Dominion Freight Line, Inc. 3,109,945
69,294 United Airlines Holdings, Inc.* 2,612,384

11,472,786

Utilities – 5.9%
60,958 Ameren Corp. 5,420,385
31,378 Atmos Energy Corp. 3,516,533
34,991 CMS Energy Corp. 2,215,980
86,141 NextEra Energy, Inc. 7,201,388
58,984 Xcel Energy, Inc. 4,135,368

22,489,654

TOTAL COMMON STOCKS
(Cost $336,321,975) $380,265,133

Shares
Dividend

Rate Value

Investment Company – 0.1%(a)



G O L D M A N S A C H S V A R I A B L E I N S U R A N C E T R U S T M I D C A P G R O W T H F U N D

Schedule of Investments
December 31, 2022

Shares Description Value

Common Stocks – 94.7%

Automobiles & Components – 1.8%
9,955 Aptiv PLC* $ 927,109

Banks – 1.3%
5,484 First Republic Bank 668,445

Capital Goods – 13.5%
6,138 AMETEK, Inc. 857,601
5,264 Chart Industries, Inc.* 606,571
3,971 Cummins, Inc. 962,134
7,724 Fortive Corp. 496,267
7,393 ITT, Inc. 599,572
5,986 Rockwell Automation, Inc. 1,541,814
5,718 Trane Technologies PLC 961,139
5,663 Woodward, Inc. 547,102
4,776 Xylem, Inc. 528,082

7,100,282

Commercial & Professional Services – 1.4%
9,724 CoStar Group, Inc.* 751,471

Consumer Durables & Apparel – 2.4%
3,985 Lululemon Athletica, Inc.* 1,276,714

Consumer Services – 3.0%
2,089 Domino’s Pizza, Inc. 723,630
9,877 Expedia Group, Inc.* 865,225

1,588,855

Diversified Financials – 2.1%
2,792 Discover Financial Services 273,141
1,249 MSCI, Inc. 580,997
3,779 Tradeweb Markets, Inc., Class A 245,371

1,099,509



G O L D M A N S A C H S V A R I A B L E I N S U R A N C E T R U S T M I D C A P G R O W T H F U N D

Schedule of Investments(continued)
December 31, 2022

Shares Description Value

Common Stocks – (continued)

Technology Hardware & Equipment – 4.0%
10,818 Amphenol Corp., Class A $ 823,683
7,446 Keysight Technologies, Inc.* 1,273,787

2,097,470

Transportation – 2.1%
2,628 Old Dominion Freight Line, Inc. 745,774
1,608 Saia, Inc.* 337,165

1,082,939

TOTAL COMMON STOCKS
(Cost $44,383,098) $49,646,471

Shares
Dividend

Rate Value

Investment Company – 5.5%(a)

Goldman Sachs Financial Square Government Fund —
Institutional Shares



G O L D M A N S A C H S V A R I A B L E I N S U R A N C E T R U S T M I D C A P V A L U E F U N D

Schedule of Investments
December 31, 2022

Shares Description Value

Common Stocks – 99.9%

Automobiles & Components – 0.4%
18,564 Aptiv PLC* $ 1,728,865

Banks – 4.5%
52,006 Citizens Financial Group, Inc. 2,047,476
79,922 East West Bancorp, Inc. 5,266,860
28,097 First Republic Bank 3,424,744
31,533 M&T Bank Corp. 4,574,177
39,603 Pinnacle Financial Partners, Inc. 2,906,860

18,220,117

Capital Goods – 14.7%
30,522 Allegion PLC 3,212,746
37,312 AMETEK, Inc. 5,213,233
22,018 Chart Industries, Inc.* 2,537,134
33,421 Cummins, Inc. 8,097,574
40,298 Fastenal Co. 1,906,901
78,710 Fortive Corp. 5,057,118
82,357 ITT, Inc. 6,679,153
20,275 L3Harris Technologies, Inc. 4,221,458
21,718 Rockwell Automation, Inc. 5,593,905
60,395 Stanley Black & Decker, Inc. 4,536,873
22,381 Trane Technologies PLC 3,762,022
4,516 TransDigm Group, Inc. 2,843,499



G O L D M A N S A C H S V A R I A B L E I N S U R A N C E T R U S T M I D C A P V A L U E F U N D

Schedule of Investments(continued)
December 31, 2022

Shares Description Value

Common Stocks – (continued)

Real Estate – (continued)
44,559 Equity LifeStyle Properties, Inc. REIT $ 2,878,512
13,458 Essex Property Trust, Inc. REIT 2,852,019
18,309 Extra Space Storage, Inc. REIT 2,694,719
80,110 Invitation Homes, Inc. REIT 2,374,460
45,570 Regency Centers Corp. REIT 2,848,125
71,339 Ventas, Inc. REIT 3,213,822
89,278 VICI Properties, Inc. REIT 2,892,607

38,295,585

Retailing – 3.9%
26,941 Burlington Stores, Inc.* 5,462,557
25,719 Etsy, Inc.* 3,080,622
60,246 Foot Locker, Inc. 2,276,696
65,522 National Vision Holdings, Inc.* 2,539,633
8,581 RH* 2,292,757

15,652,265

Semiconductors & Semiconductor Equipment – 1.5%
36,589 MKS Instruments, Inc. 3,100,186
43,888 ON Semiconductor Corp.* 2,737,295

5,837,481

Software & Services – 2.6%
17,458 Bill.com Holdings, Inc.* 1,902,224
66,522 Dynatrace, Inc.* 2,547,793
31,064 Global Payments, Inc. 3,085,276
17,458 Jack Henry & Associates, Inc. 3,064,926

10,600,219

Technology Hardware & Equipment – 5.1%
73,598 Juniper Networks, Inc. 2,352,192
19,426 Keysight Technologies, Inc.* 3,323,206
34,893 Motorola Solutions, Inc. 8,992,275

548,714 Viavi Solutions, Inc.* 5,766,984

20,434,657
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Schedule of Investments(continued)
December 31, 2022
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Shares Description Value

Common Stocks – (continued)

Energy – (continued)
4,273 PBF Energy, Inc., Class A $ 174,253
2,408 Peabody Energy Corp.* 63,619

37,294 RPC, Inc. 331,544
14,068 Scorpio Tankers, Inc. (Monaco) 756,436
1,784 Select Energy Services, Inc., Class A 16,484

47,349 SFL Corp. Ltd. (Norway) 436,558
13,097 SM Energy Co. 456,168
8,905 Talos Energy, Inc.* 168,126
4,225 Teekay Corp. (Bermuda)* 19,181
8,739 Teekay Tankers Ltd., Class A

(Canada)* 269,249
9,382 TETRA Technologies, Inc.* 32,462
1,012 US Silica Holdings, Inc.* 12,650

22,910 W&T Offshore, Inc.* 127,838

8,474,209

Food & Staples Retailing – 0.4%
9,501 Chefs’ Warehouse, Inc. (The)* 316,193

592 Ingles Markets, Inc., Class A 57,104
4,556 Natural Grocers by Vitamin

Cottage, Inc. 41,642

414,939

Food, Beverage & Tobacco – 2.2%
635 B&G Foods, Inc. 7,080

5,721 Cal-Maine Foods, Inc. 311,508
943 Celsius Holdings, Inc.* 98,110
865 Coca-Cola Consolidated, Inc. 443,191

2,129 Fresh Del Monte Produce, Inc. 55,758
5,825 Hostess Brands, Inc.* 130,713
7,296 John B Sanfilippo & Son, Inc. 593,311

47,488 Primo Water Corp. 737,964
2,098 Turning Point Brands, Inc. 45,380

2,423,015

Health Care Equipment & Services – 7.8%
3,979 AdaptHealth Corp.* 76,476

569 Addus HomeCare Corp.* 56,610
18,629 AirSculpt Technologies, Inc.(a) 68,927
5,542 AMN Healthcare Services, Inc.* 569,829
6,561 AngioDynamics, Inc.* 90,345
4,245 Artivion, Inc.* 51,449
4,747 AtriCure, Inc.* 210,672

11,137 Avanos Medical, Inc.* 301,367
8,565 Axonics, Inc.* 535,570

10,244 Brookdale Senior Living, Inc.* 27,966
30,375 Cano Health, Inc.* 41,614
2,758 Cardiovascular Systems, Inc.* 37,564
4,668 Castle Biosciences, Inc.* 109,885

17,045 Cerus Corp.* 62,214
52,362 Community Health Systems, Inc.* 226,204

519 CorVel Corp.* 75,426
3,641 Cross Country Healthcare, Inc.* 96,741
1,113 Ensign Group, Inc. (The) 105,301

10,164 Figs, Inc., Class A* 68,404

Shares Description Value

Common Stocks – (continued)

Health Care Equipment & Services – (continued)
411 Glaukos Corp.* $ 17,953

24,558 Health Catalyst, Inc.* 261,052
791 HealthEquity, Inc.* 48,757

7,017 HealthStream, Inc.* 174,302
21,269 Hims & Hers Health, Inc.* 136,334
6,242 Inari Medical, Inc.* 396,742
3,147 Inspire Medical Systems, Inc.* 792,666
3,942 iRadimed Corp. 111,519
2,620 Joint Corp. (The)* 36,628
2,619 LeMaitre Vascular, Inc. 120,526
7,582 LivaNova PLC* 421,104
2,435 National HealthCare Corp. 144,883
6,290 Nevro Corp.* 249,084
4,288 NuVasive, Inc.* 176,837

29,769 OPKO Health, Inc.* 37,211
12,501 Option Care Health, Inc.* 376,155
4,386 Owens & Minor, Inc.* 85,659
2,535 Pennant Group, Inc. (The)* 27,834

20,415 PetIQ, Inc.* 188,226
3,208 Phreesia, Inc.* 103,811

401 Progyny, Inc.* 12,491
331 RadNet, Inc.* 6,233

7,635 Select Medical Holdings Corp. 189,577
2,999 Shockwave Medical, Inc.* 616,624
5,478 Surgery Partners, Inc.* 152,617
5,532 Surmodics, Inc.* 188,752
2,165 Tactile Systems Technology, Inc.* 24,854
1,397 TransMedics Group, Inc.* 86,223
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Shares Description Value

Common Stocks – (continued)

Pharmaceuticals, Biotechnology & Life Sciences – (continued)
2,871 Rallybio Corp.* $ 18,862
2,931 RAPT Therapeutics, Inc.* 58,034
3,203 Sage Therapeutics, Inc.* 122,162

15,200 Sana Biotechnology, Inc.*(a) 60,040
5,129 SIGA Technologies, Inc. 37,749

37,795 Sutro Biopharma, Inc.* 305,384
38,305 Vanda Pharmaceuticals, Inc.* 283,074

588 Vaxcyte, Inc.* 28,195
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A D D I T I O N A L I N V E S T M E N T I N F O R M A T I O N

FUTURES CONTRACTS— As of December 31, 2022, the Fund had the following futures contracts:
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Shares Description Value

Common Stocks – (continued)

Technology Hardware & Equipment – 11.4%
27,156 Amphenol Corp., Class A $ 2,067,658

191,805 Apple, Inc. 24,921,223

26,988,881

Transportation – 2.2%
10,630 Old Dominion Freight Line, Inc. 3,016,581
6,209 Union Pacific Corp. 1,285,698
5,825 United Parcel Service, Inc., Class B 1,012,618

5,314,897

TOTAL COMMON STOCKS
(Cost $133,684,078) $234,349,187

Shares
Dividend

Rate Value

Investment Company – 1.2%(a)

Goldman Sachs Financial Square Government Fund —
Institutional Shares

2,849,066 4.159% $ 2,849,066
(Cost $2,849,066)



G O L D M A N S A C H S V A R I A B L E I N S U R A N C E T R U S T U . S . E Q U I T Y I N S I G H T S F U N D

Schedule of Investments
December 31, 2022

Shares Description Value

Common Stocks – 99.3%

Automobiles & Components – 2.3%
14,646 Aptiv PLC* $ 1,363,982
92,590 General Motors Co. 3,114,728
16,514 Tesla, Inc.* 2,034,194

6,512,904

Banks – 1.2%
35,828 East West Bancorp, Inc. 2,361,065
1,773 JPMorgan Chase & Co. 237,759

15,773 Webster Financial Corp. 746,694
3,792 Western Alliance Bancorp 225,852

3,571,370

Capital Goods – 6.9%
25,222 AMETEK, Inc. 3,524,018
4,878 Fastenal Co. 230,827

13,813 General Dynamics Corp. 3,427,143
73,500 Howmet Aerospace, Inc. 2,896,635
51,838 Johnson Controls International PLC 3,317,632
8,407 Lockheed Martin Corp. 4,089,921

19,344 nVent Electric PLC 744,164
6,188 Trane Technologies PLC 1,040,141

895 United Rentals, Inc.* 318,101

19,588,582

Commercial & Professional Services – 0.8%
17,692 Republic Services, Inc. 2,282,091

Consumer Durables & Apparel – 0.1%
2,459 Whirlpool Corp. 347,850

Consumer Services – 0.9%
1,608 Boyd Gaming Corp. 87,684

12,877 Marriott International, Inc., Class A 1,917,257
5,760 Wynn Resorts Ltd.* 475,027

2,479,968

Diversified Financials – 7.7%
3,201 Ameriprise Financial, Inc. 996,695

75,339 Bank of New York Mellon Corp.
(The) 3,429,431

18,979 Berkshire Hathaway, Inc., Class B* 5,862,613
16,688 Capital One Financial Corp. 1,551,317
19,979 CME Group, Inc. 3,359,669
14,674 Corebridge Financial, Inc. 294,360
2,815 Discover Financial Services 275,391
8,925 Equitable Holdings, Inc. 256,148
3,258 MSCI, Inc. 1,515,524

29,016 Stifel Financial Corp. 1,693,664
77,422 Synchrony Financial 2,544,087

21,778,899

Energy – 5.4%
4,971 APA Corp. 232,046

10,602 EOG Resources, Inc. 1,373,171
9,045 Exxon Mobil Corp. 997,664

27,541 Halliburton Co. 1,083,738
3,185 Hess Corp. 451,697

Shares Description Value

Common Stocks – (continued)

Energy – (continued)
114,414 Kinder Morgan, Inc. $ 2,068,605
21,441 Marathon Oil Corp. 580,408
11,844 Marathon Petroleum Corp. 1,378,523
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Schedule of Investments(continued)
December 31, 2022

Shares Description Value

Common Stocks – (continued)

Utilities – 0.1%
5,102 Brookfield Renewable Corp., Class A $ 140,509
3,971 CMS Energy Corp. 251,483

391,992

TOTAL INVESTMENTS – 99.3%
(Cost $247,886,423) $282,243,193

OTHER ASSETS IN EXCESS OF
LIABILITIES – 0.7% 1,865,165

NET ASSETS – 100.0% $284,108,358

The percentage shown for each investment category
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Statements of Assets and Liabilities
December 31, 2022



G O L D M A N S A C H S V A R I A B L E I N S U R A N C E T R U S T E Q U I T Y F U N D S

Statements of Assets and Liabilities(continued)
December 31, 2022

Mid Cap
Value Fund

Small Cap
Equity Insights

Fund
Strategic

Growth Fund
U.S. Equity

Insights Fund

Assets:

Investments in unaffiliated issuers, at value (cost $348,777,866, $107,038,771,
$133,684,078 and $247,886,423, respectively)(a) $400,330,821 $107,218,435 $234,349,187 $282,243,193

Investments in affiliated issuers, at value (cost $2,407,505, $852,072, $2,849,066
and $—, respectively) 2,407,505 852,072 2,849,066 —

Investments in affiliated securities lending reinvestment vehicle, at value which
equals cost — 1,025,843 — —

Cash — 1,545,255 493,939 1,803,222

Receivables:

Dividends 509,170 103,233 56,537 400,959

Fund shares sold 92,967 81,583 21,253 88,903

Collateral on certain derivative contracts — — — 34,809

Securities lending income — 1,436 — —

Foreign tax reclaims — 333 — 1,006

Reimbursement from investment adviser — — 1,814 3,368

Other assets 64,393 790 472 26,552

Total assets 403,404,856 110,828,980 237,772,268 284,602,012

Liabilities:

Variation margin on futures contracts — 6,200 — 1,613

Payables:

Fund shares redeemed 1,636,083 68,706 113,556 124,053

Management fees 272,188 66,172 147,667 133,879

Due to Custodian (Overdraft) 202,487 — — —

Distribution and Service fees and Transfer Agency fees 32,072 6,975 34,722 17,292

Payable upon return of securities loaned — 1,025,843 — —

Accrued expenses 361,584 161,244 194,416 216,817

Total liabilities 2,504,414 1,335,140 490,361 493,654

Net Assets:

Paid-in capital 353,579,225 123,184,067 136,413,254 263,032,718

Total distributable earnings (loss) 47,321,217 (13,690,227) 100,868,653 21,075,640

NET ASSETS $400,900,442 $109,493,840 $237,281,907 $284,108,358

Net Assets:

Institutional $311,440,444 $ 87,877,132 $122,076,728 $242,238,617

Service 89,459,998 21,616,708 115,205,179 41,869,741

Total Net Assets $400,900,442 $109,493,840 $237,281,907 $284,108,358



G O L D M A N S A C H S V A R I A B L E I N S U R A N C E T R U S T E Q U I T Y F U N D S

Statements of Operations
For the Fiscal Year Ended December 31, 2022

Equity Index
Fund

International
Equity Insights

Fund
Large Cap
Value Fund

Mid Cap
Growth Fund

Investment income:
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Statements of Operations(continued)
For the Fiscal Year Ended December 31, 2022

Mid Cap
Value Fund

Small Cap
Equity Insights

Fund
Strategic

Growth Fund
U.S. Equity

Insights Fund

Investment income:

Dividends — unaffiliated issuers (net of foreign withholding taxes of $—,
$3,005, $600 and $5,217, respectively) $ 7,312,743 $ 1,617,232 $ 1,672,355 $ 4,514,105

Dividends — affiliated issuers 108,363 14,945 64,408 116

Securities lending income — affiliated issuer 230 48,700 1,837 110

Total investment income 7,421,336 1,680,877 1,738,600 4,514,331

Expenses:

Management fees 3,360,036 800,932 1,986,424 1,965,150

Distribution and/or Service (12b-1) fees 266,778 52,667 345,447 121,907

Professional fees 107,843 111,952 117,053 111,596

Transfer Agency fees(a) 87,274 22,884 55,956 63,392

Custody, accounting and administrative services 74,080 105,993 78,577 89,854

Printing and mailing costs 38,769 20,482 17,411 15,011

Trustee fees 28,020 27,420 27,716 27,798

Other 4,039 822 2,338 1,705

Total expenses 3,966,839 1,143,152 2,630,922 2,396,413

Less — expense reductions (66,638) (163,379) (209,742) (506,362)

Net expenses 3,900,201 979,773 2,421,180 1,890,051
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Statements of Changes in Net Assets
Equity Index Fund International Equity Insights Fund

For the
Fiscal Year Ended

December 31, 2022

For the
Fiscal Year Ended

December 31, 2021

For the
Fiscal Year Ended

December 31, 2022

For the
Fiscal Year Ended

December 31, 2021

From operations:

Net investment income $ 2,009,046 $ 1,849,037 $ 2,825,395 $ 2,199,515

Net realized gain (loss) 12,078,170 12,272,760 (11,194,236) 14,733,699

Net change in unrealized gain (loss) (53,687,624) 36,594,319 (6,519,448) (5,336,245)

Net increase (decrease) in net assets resulting from
operations (39,600,408) 50,716,116 (14,888,289) 11,596,969

Distributions to shareholders:

From distributable earnings:

Institutional Shares — — (1,971,488) (3,288,959)

Service Shares (13,438,499) (16,050,234) (1,049,519) (2,232,384)

Total distributions to shareholders (13,438,499) (16,050,234) (3,021,007) (5,521,343)

From share transactions:

Proceeds from sales of shares 849,405 8,243,921 15,434,881 14,541,209

Reinvestment of distributions 13,438,499 16,050,234 3,021,007 5,521,343

Cost of shares redeemed (21,222,827) (23,750,642) (14,773,365) (16,387,138)

Net increase (decrease) in net assets resulting from share
transactions (6,934,923) 543,513 3,682,523 3,675,414

TOTAL INCREASE (DECREASE) (59,973,830) 35,209,395 (14,226,773) 9,751,040

Net Assets:
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Statements of Changes in Net Assets(continued)
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Statements of Changes in Net Assets(continued)

Mid Cap Value Fund Small Cap Equity Insights Fund

For the
Fiscal Year Ended

December 31, 2022

For the
Fiscal Year Ended

December 31, 2021

For the
Fiscal Year Ended

December 31, 2022

For the
Fiscal Year Ended

December 31, 2021

From operations:

Net investment income $ 3,521,135 $ 2,016,725 $ 701,104 $ 374,184

Net realized gain (loss) 41,579,679 99,516,679 (13,710,495) 26,133,672

Net change in unrealized gain (loss) (104,300,273) 38,869,211 (12,850,682) (1,898,924)

Net increase (decrease) in net assets resulting from
operations (59,199,459) 140,402,615 (25,860,073) 24,608,932
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Statements of Changes in Net Assets(continued)

Strategic Growth Fund U.S. Equity Insights Fund

For the
Fiscal Year Ended

December 31, 2022

For the
Fiscal Year Ended

December 31, 2021

For the
Fiscal Year Ended

December 31, 2022

For the
Fiscal Year Ended

December 31, 2021

From operations:

Net investment income (loss) $ (682,580) $ (1,856,695) $ 2,624,280 $ 2,738,157

Net realized gain (loss) 40,371,059 54,667,136 (12,596,431) 77,080,399

Net change in unrealized gain (loss) (166,086,540) 33,677,090 (63,839,389) 10,800,923

Net increase (decrease) in net assets resulting from
operations (126,398,061) 86,487,531 (73,811,540) 90,619,479

Distributions to shareholders:

From distributable earnings:

Institutional Shares (23,862,524) (22,122,701) (3,548,809) (71,715,395)

Service Shares (22,574,843) (31,302,896) (509,957) (13,647,143)

Total distributions to shareholders (46,437,367) (53,425,597) (4,058,766) (85,362,538)

From share transactions:

Proceeds from sales of shares 20,861,765 14,745,884 19,568,290 24,061,285

Reinvestment of distributions 46,437,367 53,425,597 4,058,766 85,362,538

Cost of shares redeemed (107,108,519) (76,950,698) (40,965,728) (57,104,159)

Net increase (decrease) in net assets resulting from share
transactions (39,809,387) (8,779,217) (17,338,672) 52,319,664

TOTAL INCREASE (DECREASE) (212,644,815) 24,282,717 (95,208,978) 57,576,605

Net Assets:

Beginning of year 449,926,722 425,644,005 379,317,336 321,740,731

End of year $ 237,281,907 $449,926,722 $284,108,358 $379,317,336

86 The accompanying notes are an integral part of these financial statements.



G O L D M A N S A C H S V A R I A B L E I N S U R A N C E T R U S T E Q U I T Y I N D E X F U N D

Financial Highlights
Selected Data for a Share Outstanding Throughout Each Year

Goldman Sachs Equity Index Fund

Service Shares

Year Ended December 31,

2022 2021 2020 2019 2018

Per Share Data

Net asset value, beginning of year $ 22.59 $ 19.01 $ 17.50 $ 14.43 $ 16.60

Net investment income(a) 0.22 0.20 0.22 0.25 0.25

Net realized and unrealized gain (loss) (4.33) 5.14 2.89 4.18 (1.04)

Total from investment operations (4.11) 5.34 3.11 4.43 (0.79)

Distributions to shareholders from net investment income (0.21) (0.22) (0.23) (0.26) (0.27)

Distributions to shareholders from net realized gains (1.31) (1.54) (1.37) (1.10) (1.11)

Total distributions (1.52) (1.76) (1.60) (1.36) (1.38)

Net asset value, end of year $ 16.96 $ 22.59 $ 19.01 $ 17.50 $ 14.43

Total Return(b) (18.55)% 28.20% 17.84% 30.85% (4.87)%

Net assets, end of year (in 000’s) $160,938 $220,912 $185,703 $179,542 $155,098

Ratio of net expenses to average net assets 0.48% 0.48% 0.48% 0.50% 0.48%

Ratio of total expenses to average net assets 0.71% 0.70% 0.76% 0.78% 0.72%

Ratio of net investment income to average net assets 1.11% 0.91% 1.28% 1.48% 1.48%

Portfolio turnover rate(c) 1% 4% 4% 3% 4%

(a) Calculated based on the average shares outstanding methodology.
(b) Assumes investment at the NAV at the beginning of the year, reinvestment of all dividends and distributions, a complete redemption of the investment at the NAV at

the end of the year and no sales or redemption charges (if any). Total returns would be reduced if a sales or redemption charge was taken into account. Returns do not
reflect the impact of taxes to shareholders relating to Fund distributions or the redemption of Fund shares.

(c) The Fund’s portfolio turnover rate is calculated in accordance with regulatory requirements, without regard to transactions involving short term investments and
certain derivatives. If such transactions were included, the Fund’s portfolio turnover rate may be higher.

The accompanying notes are an integral part of these financial statements. 87



G O L D M A N S A C H S V A R I A B L E I N S U R A N C E T R U S T I N T E R N A T I O N A L E Q U I T Y I N S I G H T S F U N D

Financial Highlights(continued)
Selected Data for a Share Outstanding Throughout Each Year

Goldman Sachs International Equity Insights Fund

Institutional Shares

Year Ended December 31,

2022 2021 2020 2019 2018

Per Share Data

Net asset value, beginning of year $ 9.16 $ 8.62 $ 8.19 $ 7.08 $ 10.88

Net investment income(a) 0.25(b) 0.21 0.12 0.17 0.19

Net realized and unrealized gain (loss) (1.49) 0.83 0.43 1.14 (1.94)

Total from investment operations (1.24) 1.04 0.55 1.31 (1.75)

Distributions to shareholders from net investment income (0.26) (0.27) (0.12) (0.20) (0.21)

Distributions to shareholders from net realized gains — (0.23) — —(c) (1.84)

Total distributions (0.26) (0.50) (0.12) (0.20) (2.05)

Net asset value, end of year $ 7.66 $ 9.16 $ 8.62 $ 8.19 $ 7.08

Total Return(d) (13.55)% 12.17% 6.79% 18.45% (16.28)%

Net assets, end of year (in 000’s) $59,170 $63,179 $50,114 $43,632 $37,829

Ratio of net expenses to average net assets 0.83% 0.85% 0.87% 0.90% 0.87%

Ratio of total expenses to average net assets0.271% 1.14% 1.37% 1.31% 1.23%

Ratio of net investment income to average net assets 3.09%(b) 2.22% 1.51% 3.21% 1.79%

Portfolio turnover rate(e) 164% 167% 175% 146% 156%

(a) Calculated based on the average shares outstanding methodology.
(b) Reflects income recognized from special dividends which amounted to $0.04 per share and 0.45% of average net assets.
(c) Amount is less than $0.005 per share.
(d) Assumes investment at the NAV at the beginning of the year, reinvestment of all dividends and distributions, a complete redemption of the investment at the NAV at

the end of the year and no sales or redemption charges (if any). Total returns would be reduced if a sales or redemption charge was taken into account. Returns do not
reflect the impact of taxes to shareholders relating to Fund distributions or the redemption of Fund shares.

(e) The Fund’s portfolio turnover rate is calculated in accordance with regulatory requirements, without regard to transactions involving short term investments and
certain derivatives. If such transactions were included, the Fund’s portfolio turnover rate may be higher.

88 The accompanying notes are an integral part of these financial statements.



G O L D M A N S A C H S V A R I A B L E I N S U R A N C E T R U S T I N T E R N A T I O N A L E Q U I T Y I N S I G H T S F U N D

Financial Highlights(continued)
Selected Data for a Share Outstanding Throughout Each Year

Goldman Sachs International Equity Insights Fund

Service Shares

Year Ended December 31,

2022 2021 2020 2019 2018

Per Share Data

Net asset value, beginning of year $ 9.20 $ 8.66 $ 8.23 $ 7.11 $ 10.91

Net investment income(a) 0.22(b) 0.19 0.10 0.15 0.14

Net realized and unrealized gain (loss) (1.48) 0.83 0.44 1.15 (1.93)

Total from investment operations (1.26) 1.02 0.54 1.30 (1.79)

Distributions to shareholders from net investment income (0.24) (0.25) (0.11) (0.18) (0.17)

Distributions to shareholders from net realized gains — (0.23) — —(c) (1.84)

Total distributions (0.24) (0.48) (0.11) (0.18) (2.01)

Net asset value, end of year $ 7.70 $ 9.20 $ 8.66 $ 8.23 $ 7.11

Total Return(d) (13.72)% 11.81% 6.53% 18.23% (16.55)%

Net assets, end of year (in 000’s) $34,154 $44,372 $47,685 $48,884 $43,923

Ratio of net expenses to average net assets 1.09% 1.10% 1.12% 1.15% 1.12%

Ratio of total expenses to average net assets 1.25% 1.40% 1.61% 1.55% 1.43%

Ratio of net investment income to average net assets 2.74%(b) 1.97% 1.30% 1.89% 1.30%

Portfolio turnover rate(e) 164% 167% 175% 146% 156%

(a) Calculated based on the average shares outstanding methodology.
(b) Reflects income recognized from special dividends which amounted to $0.04 per share and 0.45% of average net assets.
(c) Amount is less than $0.005 per share.
(d) Assumes investment at the NAV at the beginning of the year, reinvestment of all dividends and distributions, a complete redemption of the investment at the NAV at

the end of the year and no sales or redemption charges (if any). Total returns would be reduced if a sales or redemption charge was taken into account. Returns do not
reflect the impact of taxes to shareholders relating to Fund distributions or the redemption of Fund shares.

(e) The Fund’s portfolio turnover rate is calculated in accordance with regulatory requirements, without regard to transactions involving short term investments and
certain derivatives. If such transactions were included, the Fund’s portfolio turnover rate may be higher.

The accompanying notes are an integral part of these financial statements. 89



G O L D M A N S A C H S V A R I A B L E I N S U R A N C E T R U S T L A R G E C A P V A L U E F U N D

Financial Highlights(continued)
Selected Data for a Share Outstanding Throughout Each Year

Goldman Sachs Large Cap Value Fund

Institutional Shares

Year Ended December 31,

2022 2021 2020 2019 2018

Per Share Data

Net asset value, beginning of year $ 9.97 $ 9.27 $ 9.19 $ 7.67 $ 9.06

Net investment income(a) 0.13 0.11 0.12 0.13 0.12

Net realized and unrealized gain (loss) (0.72) 2.09 0.24 1.86 (0.88)

Total from investment operations (0.59) 2.20 0.36 1.99 (0.76)

Distributions to shareholders from net investment income (0.13) (0.13) (0.12) (0.14) (0.12)

Distributions to shareholders from net realized gains (0.91) (1.37) (0.16) (0.33) (0.51)

Total distributions (1.04) (1.50) (0.28) (0.47) (0.63)

Net asset value, end of year $ 8.34 $ 9.97 $ 9.27 $ 9.19 $ 7.67

Total Return(b) (6.37)% 24.13% 3.97% 25.93% (8.46)%

Net assets, end of year (in 000’s) $145,165 $179,541 $160,076 $163,814 $150,963

Ratio of net expenses to average net assets 0.70% 0.69% 0.71% 0.73% 0.71%

Ratio of total expenses to average net assets 0.80% 0.79% 0.81% 0.83% 0.81%

Ratio of net investment income to average net assets 1.38% 1.08% 1.44% 1.46% 1.32%

Portfolio turnover rate(c) 46% 54% 58% 58% 125%

(a) Calculated based on the average shares outstanding methodology.
(b) Assumes investment at the NAV at the beginning of the year, reinvestment of all dividends and distributions, a complete redemption of the investment at the NAV at

the end of the year and no sales or redemption charges (if any). Total returns would be reduced if a sales or redemption charge was taken into account. Returns do not
reflect the impact of taxes to shareholders relating to Fund distributions or the redemption of Fund shares.

(c) The Fund’s portfolio turnover rate is calculated in accordance with regulatory requirements, without regard to transactions involving short term investments. If such
transactions were included, the Fund’s portfolio turnover rate may be higher.

90 The accompanying notes are an integral part of these financial statements.



G O L D M A N S A C H S V A R I A B L E I N S U R A N C E T R U S T L A R G E C A P V A L U E F U N D

Financial Highlights(continued)
Selected Data for a Share Outstanding Throughout Each Year

Goldman Sachs Large Cap Value Fund

Service Shares

Year Ended December 31,

2022 2021 2020 2019 2018

Per Share Data

Net asset value, beginning of year $ 9.98 $ 9.27 $ 9.19 $ 7.67 $ 9.06

Net investment income(a) 0.11 0.09 0.10 0.11 0.10

Net realized and unrealized gain (loss) (0.72) 2.09 0.24 1.85 (0.88)

Total from investment operations (0.61) 2.18 0.34 1.96 (0.78)

Distributions to shareholders from net investment income (0.11) (0.10) (0.10) (0.11) (0.10)

Distributions to shareholders from net realized gains (0.91) (1.37) (0.16) (0.33) (0.51)

Total distributions (1.02) (1.47) (0.26) (0.44) (0.61)

Net asset value, end of year $ 8.35 $ 9.98 $ 9.27 $ 9.19 $ 7.67

Total Return(b) (6.57)% 23.93% 3.73% 25.61% (8.72)%

Net assets, end of year (in 000’s) $238,371 $307,721 $299,564 $306,058 $282,891

Ratio of net expenses to average net assets 0.93% 0.92% 0.94% 0.98% 0.96%

Ratio of total expenses to average net assets 1.05% 1.04% 1.06% 1.08% 1.06%

Ratio of net investment income to average net assets 1.15% 0.84% 1.21% 1.21% 1.07%

Portfolio turnover rate(c) 46% 54% 58% 58% 125%

(a) Calculated based on the average shares outstanding methodology.
(b) Assumes investment at the NAV at the beginning of the year, reinvestment of all dividends and distributions, a complete redemption of the investment at the NAV at

the end of the year and no sales or redemption charges (if any). Total returns would be reduced if a sales or redemption charge was taken into account. Returns do not
reflect the impact of taxes to shareholders relating to Fund distributions or the redemption of Fund shares.



G O L D M A N S A C H S V A R I A B L E I N S U R A N C E T R U S T M I D C A P G R O W T H F U N D

Financial Highlights(continued)
Selected Data for a Share Outstanding Throughout Each Year

Goldman Sachs Mid Cap Growth Fund

Institutional Shares

Year Ended December 31,(a)

2022 2021 2020 2019 2018

Per Share Data

Net asset value, beginning of year $ 13.05 $13.93 $11.50 $10.51 $ 31.13

Net investment loss(b) (0.02) (0.07) (0.04) (0.01) (0.02)

Net realized and unrealized gain (loss) (3.38) 1.71 5.06 3.59 (1.30)

Total from investment operations (3.40) 1.64 5.02 3.58 (1.32)

Distributions to shareholders from net realized gains (0.33) (2.52) (2.59) (2.59) (19.30)

Net asset value, end of year $ 9.32 $13.05 $13.93 $11.50 $ 10.51

Total Return(c) (26.20)% 11.65% 44.33% 34.35% (4.17)%

Net assets, end of year (in 000’s) $ 1,132 $ 483 $ 151 $ 94 $ 59

Ratio of net expenses to average net assets 0.82% 0.83% 0.85% 0.88% 0.85%

Ratio of total expenses to average net assets 1.20% 1.33% 1.23% 1.26% 1.20%

Ratio of net investment loss to average net assets (0.16)% (0.47)% (0.34)% (0.12)% (0.08)%

Portfolio turnover rate(d) 59% 50% 71% 75% 59%

(a) All per share amounts representing data prior to May 17, 2019 have been adjusted to reflect a 4 to 1 reverse stock split which occurred on that date.



G O L D M A N S A C H S V A R I A B L E I N S U R A N C E T R U S T M I D C A P G R O W T H F U N D

Financial Highlights(continued)
Selected Data for a Share Outstanding Throughout Each Year

Goldman Sachs Mid Cap Growth Fund

Service Shares

Year Ended December 31,(a)

2022 2021 2020 2019 2018

Per Share Data

Net asset value, beginning of year $ 12.20 $ 13.19 $ 11.00 $ 10.15 $ 30.80

Net investment loss(b) (0.03) (0.09) (0.06) (0.02) (0.07)

Net realized and unrealized gain (loss) (3.16) 1.62 4.84 3.46 (1.28)

Total from investment operations (3.19) 1.53 4.78 3.44 (1.35)

Distributions to shareholders from net realized gains (0.33) (2.52) (2.59) (2.59) (19.30)

Net asset value, end of year $ 8.68 $ 12.20 $ 13.19 $ 11.00 $ 10.15

Total Return(c) (26.30)% 11.48% 44.16% 34.06% (4.34)%

Net assets, end of year (in 000’s) $51,286 $76,986 $82,134 $73,406 $59,910

Ratio of net expenses to average net assets 0.98% 0.99% 1.01% 1.04% 1.01%

Ratio of total expenses to average net assets 1.51% 1.43% 1.48% 1.51% 1.44%

Ratio of net investment loss to average net assets (0.36)% (0.62)% (0.50)% (0.28)% (0.24)%

Portfolio turnover rate(d) 59% 50% 71% 75% 59%

(a) All per share amounts representing data prior to May 17, 2019 have been adjusted to reflect a 4 to 1 reverse stock split which occurred on that date.
(b) Calculated based on the average shares outstanding methodology.
(c) Assumes investment at the NAV at the beginning of the year, reinvestment of all dividends and distributions, a complete redemption of the investment at the NAV at

the end of the year and no sales or redemption charges (if any). Total returns would be reduced if a sales or redemption charge was taken into account. Returns do not
reflect the impact of taxes to shareholders relating to Fund distributions or the redemption of Fund shares.

(d) The Fund’s portfolio turnover rate is calculated in accordance with regulatory requirements, without regard to transactions involving short term investments. If such
transactions were included, the Fund’s portfolio turnover rate may be higher.

The accompanying notes are an integral part of these financial statements. 93
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Financial Highlights(continued)
Selected Data for a Share Outstanding Throughout Each Year

Goldman Sachs Mid Cap Value Fund

Service Shares

Year Ended December 31,

2022 2021 2020 2019 2018



G O L D M A N S A C H S V A R I A B L E I N S U R A N C E T R U S T S M A L L C A P E Q U I T Y I N S I G H T S F U N D

Financial Highlights(continued)
Selected Data for a Share Outstanding Throughout Each Year

Goldman Sachs Small Cap Equity Insights Fund

Institutional Shares

Year Ended December 31,

2022 2021 2020 2019 2018

Per Share Data

Net asset value, beginning of year $ 13.08 $ 13.51 $ 12.62 $ 10.37 $ 13.66

Net investment income(a) 0.07(b) 0.05(c) 0.05 0.06 0.07(d)

Net realized and unrealized gain (loss) (2.59) 3.17 1.03 2.51 (1.21)

Total from investment operations (2.52) 3.22 1.08 2.57 (1.14)

Distributions to shareholders from net investment income (0.04) (0.08) (0.03) (0.06) (0.07)

Distributions to shareholders from net realized gains (0.12) (3.57) (0.16) (0.26) (2.08)

Total distributions (0.16) (3.65) (0.19) (0.32) (2.15)

Net asset value, end of year $ 10.40 $ 13.08 $ 13.51 $ 12.62 $ 10.37

Total Return(e) (19.38)% 23.79% 8.56% 24.84% (8.62)%

Net assets, end of year (in 000’s) $87,877 $108,716 $84,887 $79,791 $68,951

Ratio of net expenses to average net assets 0.81% 0.81% 0.81% 0.86% 0.81%

Ratio of total expenses to average net assets 0.95% 0.93% 1.08% 1.05% 0.98%

Ratio of net investment income to average net assets 0.65%(b) 0.34%(c) 0.46% 0.51% 0.46%(d)

Portfolio turnover rate(f) 163% 172% 147% 125% 116%

(a) Calculated based on the average shares outstanding methodology.



G O L D M A N S A C H S V A R I A B L E I N S U R A N C E T R U S T S M A L L C A P E Q U I T Y I N S I G H T S F U N D

Financial Highlights(continued)
Selected Data for a Share Outstanding Throughout Each Year

Goldman Sachs Small Cap Equity Insights Fund

Service Shares

Year Ended December 31,

2022 2021 2020 2019 2018

Per Share Data

Net asset value, beginning of year $ 12.93 $ 13.39 $ 12.51 $ 10.28 $ 13.55

Net investment income(a) 0.05(b) 0.01(c) 0.02 0.03 0.03(d)

Net realized and unrealized gain (loss) (2.58) 3.14 1.02 2.49 (1.19)

Total from investment operations (2.53) 3.15 1.04 2.52 (1.16)

Distributions to shareholders from net investment income (0.01) (0.04) — (0.03) (0.03)

Distributions to shareholders from net realized gains (0.12) (3.57) (0.16) (0.26) (2.08)



G O L D M A N S A C H S V A R I A B L E I N S U R A N C E T R U S T S T R A T E G I C G R O W T H F U N D

Financial Highlights(continued)
Selected Data for a Share Outstanding Throughout Each Year

Goldman Sachs Strategic Growth Fund

Institutional Shares

Year Ended December 31,

2022 2021 2020 2019 2018

Per Share Data

Net asset value, beginning of year $ 16.63 $ 15.43 $ 11.90 $ 9.78 $ 19.73

Net investment income (loss)(a) (0.01) (0.05) —(b) 0.03 0.06

Net realized and unrealized gain (loss) (5.24) 3.46 4.79 3.43 (0.18)

Total from investment operations (5.25) 3.41 4.79 3.46 (0.12)

Distributions to shareholders from net investment income — — (0.01) (0.04) (0.10)

Distributions to shareholders from net realized gains (2.18) (2.21) (1.25) (1.30) (9.73)

Total distributions (2.18) (2.21) (1.26) (1.34) (9.83)

Net asset value, end of year $ 9.20 $ 16.63 $ 15.43 $ 11.90 $ 9.78

Total Return(c) (32.52)% 21.93% 40.37% 35.53% (1.04)%

Net assets, end of year (in 000’s) $122,077 $187,144 $167,930 $129,686 $102,199

Ratio of net expenses to average net assets 0.74% 0.73% 0.74% 0.77% 0.74%

Ratio of total expenses to average net assets 0.82% 0.79% 0.81% 0.85% 0.82%

Ratio of net investment income (loss) to average net assets (0.11)% (0.27)% (0.01)% 0.29% 0.30%

Portfolio turnover rate(d) 29% 20% 45% 44% 41%

(a) Calculated based on the average shares outstanding methodology.
(b) Amount is less than $0.005 per share.
(c) Assumes investment at the NAV at the beginning of the year, reinvestment of all dividends and distributions, a complete redemption of the investment at the NAV at

the end of the year and no sales or redemption charges (if any). Total returns would be reduced if a sales or redemption charge was taken into account. Returns do not
reflect the impact of taxes to shareholders relating to Fund distributions or the redemption of Fund shares.

(d) The Fund’s portfolio turnover rate is calculated in accordance with regulatory requirements, without regard to transactions involving short term investments. If such
transactions were included, the Fund’s portfolio turnover rate may be higher.

98 The accompanying notes are an integral part of these financial statements.



G O L D M A N S A C H S V A R I A B L E I N S U R A N C E T R U S T S T R A T E G I C G R O W T H F U N D

Financial Highlights(continued)
Selected Data for a Share Outstanding Throughout Each Year

Goldman Sachs Strategic Growth Fund

Service Shares

Year Ended December 31,

2022 2021 2020 2019 2018

Per Share Data

Net asset value, beginning of year $ 16.55 $ 15.41 $ 11.91 $ 9.78 $ 19.68

Net investment income (loss)(a) (0.05) (0.09) (0.03) 0.01 0.01

Net realized and unrealized gain (loss) (5.20) 3.44 4.78 3.43 (0.18)

Total from investment operations (5.25) 3.35 4.75 3.44 (0.17)

Distributions to shareholders from net investment income — — — (0.01) —

Distributions to shareholders from net realized gains (2.18) (2.21) (1.25) (1.30) (9.73)

Total distributions (2.18) (2.21) (1.25) (1.31) (9.73)

Net asset value, end of year $ 9.12 $ 16.55 $ 15.41 $ 11.91 $ 9.78

Total Return(b) (32.68)% 21.56% 39.98% 35.32% (1.32)%

Net assets, end of year (in 000’s) $115,205 $262,782 $257,714 $241,375 $139,414

Ratio of net expenses to average net assets 0.99% 0.98% 0.99% 1.02% 0.99%

Ratio of total expenses to average net assets 1.07% 1.04% 1.06% 1.10% 1.07%

Ratio of net investment income (loss) to average net assets (0.38)% (0.52)% (0.24)% 0.04% 0.04%

Portfolio turnover rate(c) 29% 20% 45% 44% 41%

(a) Calculated based on the average shares outstanding methodology.
(b) Assumes investment at the NAV at the beginning of the year, reinvestment of all dividends and distributions, a complete redemption of the investment at the NAV at
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Financial Highlights(continued)
Selected Data for a Share Outstanding Throughout Each Year



G O L D M A N S A C H S V A R I A B L E I N S U R A N C E T R U S T U . S . E Q U I T Y I N S I G H T S F U N D

Financial Highlights(continued)
Selected Data for a Share Outstanding Throughout Each Year

Goldman Sachs U.S. Equity Insights Fund

Service Shares

Year Ended December 31,

2022 2021 2020 2019 2018

Per Share Data

Net asset value, beginning of year $ 20.23 $ 20.21 $ 18.04 $ 15.12 $ 19.48

Net investment income(a) 0.11 0.14 0.12 0.18 0.18

Net realized and unrealized gain (loss) (4.13) 5.64 2.99 3.58 (1.37)

Total from investment operations (4.02) 5.78 3.11 3.76 (1.19)

Distributions to shareholders from net investment income (0.10) (0.14) (0.12) (0.19) (0.20)

Distributions to shareholders from net realized gains (0.09) (5.62) (0.82) (0.65) (2.97)

Total distributions (0.19) (5.76) (0.94) (0.84) (3.17)

Net asset value, end of year $ 16.02 $ 20.23 $ 20.21 $ 18.04 $ 15.12

Total Return(b) (19.90)% 29.11% 17.27% 24.93% (6.36)%

Net assets, end of year (in 000’s) $41,870 $61,849 $54,149 $55,201 $53,208

Ratio of net expenses to average net assets 0.77% 0.77% 0.77% 0.79% 0.79%

Ratio of total expenses to average net assets 0.97% 0.93% 1.00% 1.01% 0.97%

Ratio of net investment income to average net assets 0.64% 0.60% 0.63% 1.03% 0.88%

Portfolio turnover rate(c) 203% 206% 203% 187% 160%

(a) Calculated based on the average shares outstanding methodology.
(b) Assumes investment at the NAV at the beginning of the year, reinvestment of all dividends and distributions, a complete redemption of the investment at the NAV at

the end of the year and no sales or redemption charges (if any). Total returns would be reduced if a sales or redemption charge was taken into account. Returns do not
reflect the impact of taxes to shareholders relating to Fund distributions or the redemption of Fund shares.

(c) The Fund’s portfolio turnover rate is calculated in accordance with regulatory requirements, without regard to transactions involving short term investments and
certain derivatives. If such transactions were included, the Fund’s portfolio turnover rate may be higher.

The accompanying notes are an integral part of these financial statements. 101
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3 . I N V E S T M E N T S A N D F A I R V A L U E M E A S U R E M E N T S ( c o n t i n u e d )

SMALL CAP EQUITY INSIGHTS FUND

Investment Type Level 1 Level 2 Level 3

Assets

Common Stock and/or Other Equity Investments(a)

Africa $ 176,318 $— $—

Asia 610,944 — —

Europe 2,560,012 — —

North America 103,745,732 — —

South America 125,429 — —

Investment Company 852,072 — —

Securities Lending Reinvestment Vehicle 1,025,843 — —

Total $109,096,350 $— $—

Derivative Type

Liabilities (b)

Futures Contracts $ (40,753) $— $—

STRATEGIC GROWTH FUND

Investment Type Level 1 Level 2 Level 3

Assets

Common Stock and/or Other Equity Investments(a)

Europe $ 5,540,382 $— $—

North America 228,808,805 — —

Investment Company 2,849,066 — —

Total $237,198,253 $— $—

U.S. EQUITY INSIGHTS FUND

Investment Type Level 1 Level 2 Level 3

Assets

Common Stock and/or Other Equity Investments(a)

Asia $ 1,050,425 $— $—

Europe 3,690,584 — —

North America 277,502,184 — —

Total $282,243,193 $— $—

Derivative Type

Liabilities (b)

Futures Contracts $ (16,178) $— $—

(a) Amounts are disclosed by continent to highlight the impact of time zone differences between local market close and the calculation of NAV. Security valuations are
based on the principal exchange or system on which they are traded, which may differ from country of domicile noted in table.

(b) Amount shown represents unrealized gain (loss) at fiscal year end.

For further information regarding security characteristics, see the Schedules of Investments.
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5 . A G R E E M E N T S A N D A F F I L I A T E D T R A N S A C T I O N S ( c o n t i n u e d )

The following table provides information about the Funds’ investment in the Goldman Sachs Financial Square Government

Fund as of and for the fiscal year ended December 31, 2022:

Fund

Beginning
Value as of

December 31, 2021
Purchases

at Cost
Proceeds

from Sales

Ending
Value as of

December 31, 2022
Shares as of

December 31, 2022
Dividend
Income

International Equity Insights $ — $7,401,345.00 $(7,401,345.00) $ — — $ 312.00

Large Cap Value 2,751,464 66,763,577 (69,120,220) 394,821 394,821.00 32,584

Mid Cap Growth 933,690 18,788,670 (16,856,956) 2,865,404 2,865,404.00 42,543

Mid Cap Value 4,761,405 136,843,157 (139,197,057) 2,407,505 2,407,505.00 108,363

Small Cap Equity Insights — 20,014,170 (19,162,098) 852,072 852,072.00 14,945

Strategic Growth 4,509,290 40,774,048 (42,434,272) 2,849,066 2,849,066.00 64,408

U.S. Equity Insights — 4,853,670 (4,853,670) — — 116

6 . P O R T F O L I O S E C U R I T I E S T R A N S A C T I O N S

The cost of purchases and proceeds from sales and maturities of long-term securities for the fiscal year ended December 31, 2022,

were as follows:

Fund Purchases
Sales and
Maturities

Equity Index $ 2,321,694 $ 20,696,435

International Equity Insights 157,517,843 153,373,467

Large Cap Value 189,618,468 257,535,781

Mid Cap Growth 32,779,554 40,412,172

Mid Cap Value 328,048,849 412,561,443

Small Cap Equity Insights 188,421,000 183,669,058

Strategic Growth 81,736,304 166,466,310

U.S. Equity Insights 642,206,371 661,285,524

7 . S E C U R I T I E S L E N D I N G

The Large Cap Value, Mid Cap Growth, Mid Cap Value and Strategic Growth Funds may lend their securities through a securities

lending agent, the Bank of New York Mellon (“BNYM”), to certain qualified borrowers. Pursuant to exemptive relief granted by

the Securities and Exchange Commission (“SEC”) and the terms and conditions contained therein, the Equity Index, International

Equity Insights, Small Cap Equity Insights and U. S. Equity Insights Funds may lend their securities through a securities lending

agent, Goldman Sachs Agency Lending (“GSAL”), a wholly-owned subsidiary of Goldman Sachs, to certain qualified borrowers

including Goldman Sachs and affiliates. In accordance with the Funds’ securities lending procedures, the Funds receive cash

collateral at least equal to the market value of the securities on loan. The market value of the loaned securities is determined at the
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7 . S E C U R I T I E S L E N D I N G ( c o n t i n u e d )

The following table provides information about the Funds’ investment in the Government Money Market Fund for the fiscal

year ended December 31, 2022:

Fund

Beginning
Value as of

December 31, 2021
Purchases

at Cost
Proceeds

from Sales
Ending Value as of
December 31, 2022

Equity Index $ — $ 616,980 $ (616,980) $ —

International Equity Insights — 14,009,072 (13,842,680) 166,392

Large Cap Value — 5,872,633 (5,872,633) —

Mid Cap Growth 688,836 6,903,891 (7,592,727) —

Mid Cap Value — 13,997,207 (13,997,207) —

Small Cap Equity Insights 1,845,983 17,778,838 (18,598,978) 1,025,843

Strategic Growth 858,041 5,245,409 (6,103,450) —

U.S. Equity Insights — 1,152,350 (1,152,350) —

8 . T A X I N F O R M A T I O N

The tax character of distributions paid during the fiscal year ended December 31, 2022 was as follows:

Equity Index International Equity Insights Large Cap Value Mid Cap Growth

Distributions paid from:

Ordinary income $ 1,927,957 $3,021,007 $ 5,976,350 $ 55,910

Net long-term capital gains 11,510,542 — 36,997,158 1,887,780

Total taxable distributions $13,438,499 $3,021,007 $42,973,508 $1,943,690

Mid Cap Value Small Cap Equity Insights Strategic Growth U.S. Equity Insights

Distributions paid from:

Ordinary income $ 6,310,139 $ 366,699 $ 2,117,812 $2,459,145

Net long-term capital gains 59,152,031 1,187,594 44,319,555 1,599,621

Total taxable distributions $65,462,170 $1,554,293 $46,437,367 $4,058,766

The tax character of distributions paid during the fiscal year ended December 31, 2021 was as follows:

Equity Index International Equity Insights Large Cap Value Mid Cap Growth

Distributions paid from:

Ordinary income $ 2,333,133 $3,833,918 $26,797,602 $ 4,251,002

Net long-term capital gains 13,717,101 1,687,425 36,936,613 9,192,251

Total taxable distributions $16,050,234 $5,521,343 $63,734,215 $13,443,253
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9 . O T H E R R I S K S ( c o n t i n u e d )

financial reporting and disclosure standards; and less economic, political and social stability in the countries in which a Fund

invests. The imposition of sanctions, exchange controls (including repatriation restrictions), confiscation of assets and property,

trade restrictions (including tariffs) and other government restrictions by the U.S. or other governments, or from problems in

registration, settlement or custody, may also result in losses. The type and severity of sanctions and other similar measures,

including counter sanctions and other retaliatory actions, that may be imposed could vary broadly in scope, and their impact is

impossible to predict. For example, the imposition of sanctions and other similar measures could, among other things, cause a

decline in the value and/or liquidity of securities issued by the sanctioned country or companies located in or economically tied to

the sanctioned country and increase market volatility and disruption in the sanctioned country and throughout the world. Sanctions

and other similar measures could limit or prevent a Fund from buying and selling securities (in the sanctioned country and other

markets), significantly delay or prevent the settlement of securities transactions, and significantly impact a Fund’s liquidity and

performance. Foreign risk also involves the risk of negative foreign currency exchange rate fluctuations, which may cause the value

of securities denominated in such foreign currency (or other instruments through which a Fund has exposure to foreign currencies)

to decline in value. Currency exchange rates may fluctuate significantly over short periods of time. To the extent that a Fund also

invests in securities of issuers located in, or economically tied to, emerging markets, these risks may be more pronounced.

Foreign Custody Risk —
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9 . O T H E R R I S K S ( c o n t i n u e d )

investor redemptions from fixed income funds may be higher than normal, potentially causing increased supply in the market due to

selling activity. These risks may be more pronounced in connection with a Fund’s investments in securities of issuers located in

emerging market countries. Redemptions by large shareholders may have a negative impact on a Fund’s liquidity.

Market an d Credit Risks — In the normal course of business, a Fund trades financial instruments and enters into financial

transactions where risk of potential loss exists due to changes in the market (market risk). The value of the securities in which a

Fund invests may go up or down in response to the prospects of individual companies, particular sectors or governments and/or

general economic conditions throughout the world due to increasingly interconnected global economies and financial markets.

Events such as war, acts of terrorism, social unrest, natural disasters, the spread of infectious illness or other public health threats

could also significantly impact a Fund and its investments. Additionally, a Fund may also be exposed to credit risk in the event that

an issuer or guarantor fails to perform or that an institution or entity with which the Fund has unsettled or open transactions

defaults.

Non-Diversifi cation Risk — The Strategic Growth Fund is non-diversified, meaning that it is permitted to invest a larger

percentage of its assets in one or more issuers or in fewer issuers than diversified mutual funds. Thus, the Fund may be more

susceptible to adverse developments affecting any single issuer held in its portfolio, and may be more susceptible to greater losses

because of these developments.

1 0 . I D E M N I F I C A T I O N S

Under the Trust’s organizational documents, its Trustees, officers, employees and agents are indemnified, to the extent permitted by

the Act and state law, against certain liabilities that may arise out of performance of their duties to the Funds. Additionally, in the

course of business, the Funds enter into contracts that contain a variety of indemnification clauses. The Funds’ maximum exposure

under these arrangements is unknown, as this would involve future claims that may be made against the Funds that have not yet

occurred. However, GSAM believes the risk of loss under these arrangements to be remote.

1 1 . S U B S E Q U E N T E V E N T S

At a meeting held on December 13-14, 2022, upon the recommendation of Goldman Sachs Asset Management, L.P., the Board

approved a proposal to liquidate the Goldman Sachs Equity Index Fund (the “Fund”), a series of the Trust. The Fund will be

liquidated on or about April 21, 2023 (the “Liquidation Date”), pursuant to a Plan of Liquidation approved by the Board. The

Liquidation Date may be changed without notice at the discretion of the Trust’s officers. As such, shares of the Fund were no
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Share activity is as follows:
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1 2 . S U M M A R Y O F S H A R E T R A N S A C T I O N S ( c o n t i n u e d )

Mid Cap Growth Fund

For the Fiscal Year Ended
December 31, 2022

For the Fiscal Year Ended
December 31, 2021

Shares Dollars Shares Dollars

Institutional Shares
Shares sold 82,652 $ 879,904 20,939 $ 308,042

Reinvestment of distributions 3,921 39,168 5,182 67,989

Shares redeemed (2,047) (19,226) — —

84,526 899,846 26,121 376,031

Service Shares
Shares sold 689,640 $ 6,396,245 231,649 $ 3,064,331

Reinvestment of distributions 204,787 1,904,522 1,090,968 13,375,264

Shares redeemed (1,294,096) (12,861,876) (1,240,070) (17,004,840)

(399,669) (4,561,109) 82,547 (565,245)

NET INCREASE (DECREASE) (315,143) $ (3,661,263) 108,668 $ (189,214)

Mid Cap Value Fund

For the Fiscal Year Ended
December 31, 2022

For the Fiscal Year Ended
December 31, 2021

Shares Dollars Shares Dollars

Institutional Shares
Shares sold 644,665 $ 11,319,610 543,557 $ 10,751,501

Reinvestment of distributions 3,213,607 50,260,811 2,669,991 51,237,122

Shares redeemed (2,565,377) (45,341,378) (2,580,959) (51,043,863)

1,292,895 16,239,043 632,589 10,944,760

Service Shares
Shares sold 4,528,288 81,887,182 135,902 2,703,427

Reinvestment of distributions 959,682 15,201,358 1,143,905 22,180,324

Shares redeemed (8,132,136) (140,363,135) (1,838,658) (36,501,072)

(2,644,166) (43,274,595) (558,851) (11,617,321)

NET INCREASE (DECREASE) (1,351,271) $ (27,035,552) 73,738 $ (672,561)

Small Cap Equity Insights Fund

For the Fiscal Year Ended
December 31, 2022

For the Fiscal Year Ended
December 31, 2021

Shares Dollars Shares Dollars

Institutional Shares
Shares sold 1,292,071 $ 14,688,216 1,618,659 $ 25,450,651

Reinvestment of distributions 116,516 1,287,501 1,829,510 23,948,283

Shares redeemed (1,264,967) (14,195,917) (1,420,214) (22,244,412)

143,620 1,779,800 2,027,955 27,154,522
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Report of Independent Registered Public
Accounting Firm

To the Board of Trustees of Goldman Sachs Variable Insurance Trust and Shareholders of Goldman Sachs Equity Index
Fund, Goldman Sachs Mid Cap Growth Fund, Goldman Sachs International Equity Insights Fund, Goldman Sachs Large
Cap Value Fund, Goldman Sachs Mid Cap Value Fund, Goldman Sachs Small Cap Equity Insights Fund, Goldman Sachs
Strategic Growth Fund, and Goldman Sachs U.S. Equity Insights Fund

Opinions on the Financial Statements

We have audited the accompanying statements of assets and liabilities, including the schedules of investments, of Goldman
Sachs Equity Index Fund, Goldman Sachs Mid Cap Growth Fund, Goldman Sachs International Equity Insights Fund,
Goldman Sachs Large Cap Value Fund, Goldman Sachs Mid Cap Value Fund, Goldman Sachs Small Cap Equity Insights
Fund, Goldman Sachs Strategic Growth Fund, and Goldman Sachs U.S. Equity Insights Fund (eight of the Funds
constituting Goldman Sachs Variable Insurance Trust, referred to hereafter as the “Funds”) as of December 31, 2022, the
related statements of operations for the year ended December 31, 2022, the statements of changes in net assets for each of
the two years in the period ended December 31, 2022, including the related notes, and the financial highlights for each of the
five years in the period ended December 31, 2022 (collectively referred to as the “financial statements”). In our opinion, the
financial statements present fairly, in all material respects, the financial position of each of the Funds as of December 31,
2022, the results of each of their operations for the year then ended, the changes in their net assets for each of the two years
in the period ended December 31, 2022 and each of the financial highlights for each of the five years in the period ended
December 31, 2022 in conformity with accounting principles generally accepted in the United States of America.

Basis for Opinions

These financial statements are the responsibility of the Funds’ management. Our responsibility is to express an opinion on
the Funds’ financial statements based on our audits. We are a public accounting firm registered with the Public Company
Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to the Funds in
accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audits of these financial statements in accordance with the standards of the PCAOB. Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of
material misstatement, whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether
due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test
basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the
accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of
the financial statements. Our procedures included confirmation of securities owned as of December 31, 2022 by
correspondence with the custodian, transfer agent and brokers; when replies were not received from brokers, we performed
other auditing procedures. We believe that our audits provide a reasonable basis for our opinions.

/s/PricewaterhouseCoopers LLP

Boston, Massachusetts
February 14, 2023

We have served as the auditor of one or more investment companies in the Goldman Sachs fund complex since 2000.
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