Capital Goods — (continued)

757  Fortune Brands Home & Security, Inc.
341  Generac Holdings, Inc.*

1,236 General Dynamics Corp.

5,882  General Electric Co.

3,634  Honeywell International, Inc.

1,980 Howmet Aerospace, Inc.

219  Huntington Ingalls Industries, Inc.
415  IDEX Corp.

1,532 lllinois Tool Works, Inc.

2,139 Ingersoll Rand, Inc.

3,780  Johnson Controls International PLC

1,047  L3Harris Technologies, Inc.

1,287  Lockheed Martin Corp.

1,280 Masco Corp.

291  Nordson Corp.
783  Northrop Grumman Corp.

2,262  Otis Worldwide Corp.

1,852 PACCAR, Inc.

689  Parker-Hannifin Corp.
883  Pentair PLC
770  Quanta Services, Inc.

7,911  Raytheon Technologies Corp.
619  Rockwell Automation, Inc.
563  Roper Technologies, Inc.

297  Snap-on, Inc.
869  Stanley Black & Decker, Inc.

1,196  Textron, Inc.

1,257  Trane Technologies PLC
277  TransDigm Group, Inc.*

380  United Rentals, Inc.*

1,007  Westinghouse Air Brake Technologies Corp.

228  W.W. Grainger, Inc.
967  Xylem, Inc.

Commercial & Professional Services — 0.7%
469  Cintas Corp.

1,144  Copart, Inc.*
647  Equifax, Inc.
690 Jacobs Engineering Group, Inc.
768  Leidos Holdings, Inc.

1,932  Nielsen Holdings PLC

1,134  Republic Services, Inc.
604  Robert Half International, Inc.

$

56,230
101,366
298,098
538,203
707,104

71,161

43,677

79,568
320,801
107,699
247,855
260,148
568,082

65,280

66,080
350,173
174,061
163,106
195,511

47,867
101,340
783,743
173,339
265,865

61,027
121,477

88,958
191,944
180,477
134,980

96,843
117,600

82,446

10,815,673

199,508
143,537
153,404
95,089
82,959
52,628
150,255
68,965



GOLDMAN SACHS VARIABLE INSURANCE TRUST EQUITY INDEX FUND

Schedule of Investments (continued)

March 31, 2022 (Unaudited)

Shares Description Value
Common Stocks — (continued

Commercial & Professional Services — (continued)

1,137  Rollins, Inc. $ 39,852
860  Verisk Analytics, Inc. 184,582
2,061 Waste Management, Inc. 326,668
1,497,447

Consumer Durables & Apparel — 0.9%

1,738 D.R. Horton, Inc. 129,498
804 Garmin Ltd. 95,363
665 Hasbro, Inc. 54,477

1,395 Lennar Corp., Class A 113,232
277  Mohawk Industries, Inc.* 34,403

2,039  Newell Brands, Inc. 43,655

6,769  NIKE, Inc., Class B 910,837

17 NVR, Inc.* 75,944

1,387  PulteGroup, Inc. 58,115
353  PVH Corp. 27,043
249  Ralph Lauren Corp. 28,247

1,407  Tapestry, Inc. 52,270
933  Under Armour, Inc., Class A* 15,880

1,232 Under Armour, Inc., Class C* 19,170

1,740 VF Corp. 98,936
310 Whirlpool Corp. 53,562

1,810,632

Consumer Services — 1.9%

217  Booking Holdings, Inc.* 509,614
1,118 Caesars Entertainment, Inc.* 86,488
4,349  Carnival Corp.* 87,937

150 Chipotle Mexican Grill, Inc.* 237,304

700 Darden Restaurants, Inc. 93,065

195 Domino’s Pizza, Inc. 79,367

764  Expedia Group, Inc.* 149,492
1,463  Hilton Worldwide Holdings, Inc.* 221,996
1,811 Las Vegas Sands Corp.* 70,394
1,470  Marriott International, Inc., Class A* 258,353
3,986  McDonald’s Corp. 985,658
2,017 MGM Resorts International 84,593
2,072 Norwegian Cruise Line Holdings Ltd.* 45,335

848  Penn National Gaming, Inc.* 35,972
1,164  Royal Caribbean Cruises Ltd.* 97,520

6,1969.5(150 )-31.4( )u, Inc.*con12808.1( )-3065.6(509,614)5931.4 [()-969.5(848 )-3596( )-531.9(W)80.2(a)6dwidynns Interna7031.7(111.4565.4(84,593)4TJ T550 (










GOLDMAN SACHS VARIABLE INSURANCE TRUST EQUITY INDEX FUND

Schedule of Investments (continued)

March 31, 2022 (Unaudited)

Shares Description Value
Common Stocks — (continued

Pharmaceuticals, Biotechnology & Life Sciences — (continued)

3,003 Amgen, Inc. $ 726,185
772 Biogen, Inc.* 162,583
115 Bio-Rad Laboratories, Inc., Class A* 64,771
215  Bio-Techne Corp. 93,104
11,558  Bristol-Myers Squibb Co. 844,081
930 Catalent, Inc.* 103,137
279  Charles River Laboratories International, Inc.* 79,228
3,392  Danaher Corp. 994,975
4,215 Eli Lilly & Co. 1,207,050
6,698 Gilead Sciences, Inc. 398,196
837  Illumina, Inc.* 292,448
1,026  Incyte Corp.* 81,485
1,016 IQVIAHoldings, Inc.* 234,909
13,993  Johnson & Johnson 2,479,979
13,474 Merck & Co., Inc. 1,105,542
121  Mettler-Toledo International, Inc.* 166,156

1,890 Moderna, Inc.* 325,571

1,422 Org ¢T55R867-11892.3()-349,67034,909




GOLDMAN SACHS VARIABLE INSURANCE TRUST EQUITY INDEX FUND

Schedule of Investments (continued)

March 31, 2022 (Unaudited)

Shares Description Value
Common Stocks — (continued

Semiconductors & Semiconductor Equipment — (continued)

2,809  Analog Devices, Inc. $ 463,991
4,748  Applied Materials, Inc. 625,786
2,199  Broadcom, Inc. 1,384,666
715  Enphase Energy, Inc.* 144,273
21,695 Intel Corp. 1,075,204
803  KLA Corp. 293,946
739 Lam Research Corp. 397,294
2,954  Microchip Technology, Inc. 221,964
5,920 Micron Technology, Inc. 461,109
228  Monolithic Power Systems, Inc. 110,735
13,293  NVIDIA Corp. 3,627,128
1,419 NXP Semiconductors NV (China) 262,629
572 Qorvo, Inc.* 70,985
5,974 QUALCOMM, Inc. 912,947
866  Skyworks Solutions, Inc. 115,420
288  SolarEdge Technologies, Inc.* 92,843
888  Teradyne, Inc. 104,988
4,928  Texas Instruments, Inc. 904,189
12,218,512
Software & Services — 13.2%

3,369  Accenture PLC, Class A 1,136,128
2,510 Adobe, Inc.* 1,143,606
854  Akamai Technologies, Inc.* 101,959
472 ANSYS, Inc.* 149,931
1,156  Autodesk, Inc.* 247,789
2,241 Automatic Data Processing, Inc. 509,917
608 Broadridge Financial Solutions, Inc. 94,672
1,486 Cadence Design Systems, Inc.* 244,387
740  Ceridian HCM Holding, Inc.* 50,586
675  Citrix Systems, Inc. 68,107

2,800 Cognizant Technology Solutions Corp.,
Class A 251,076
1,390 DXC Technology Co.* 45,356
311 EPAM Systems, Inc.* 92,246
3,229  Fidelity National Information Services, Inc. 324,256
3,157  Fiserv, Inc.* 320,120
428  FleetCor Technologies, Inc.* 106,598
718  Fortinet, Inc.* 245,369
433  Gartner, Inc.* 128,800
1,519  Global Payments, Inc. 207,860
4,784  International Business Machines Corp. 622,016
1,501 Intuit, Inc. 721,741
396 Jack Henry & Associates, Inc. 78,032

Shares Description Value
Common Stocks — (continued

Software & Services — (continued)

4,597
39,886
3,011
8,348
1,712
265
6,190
564
5,228
1,060
820
218
514
8,812

Mastercard, Inc., Class A
Microsoft Corp.
NortonLifeLock, Inc.
Oracle Corp.

Paychex, Inc.

Paycom Software, Inc.*
PayPal Holdings, Inc.*
PTC, Inc.*
salesforce.com, Inc.*
ServiceNow, Inc.*
Synopsys, Inc.*

Tyler Technologies, Inc.*
VeriSign, Inc.*

Visa, Inc., Class A

$ 1,642,876
12,297,253
79,852
690,630
233,637
91,791
715,873
60,754
1,110,009
590,303
273,281
96,986
114,344

1,954,237

26,842,378




GOLDMAN SACHS VARIABLE INSURANCE TRUST EQUITY INDEX FUND

Schedule of Investments (continued)

March 31, 2022 (Unaudited)

Shares Description Value
Common Stocks — (continued

Telecommunication Services — (continued)

22,280  Verizon Communications, Inc. $ 1,134,943
2,491,136

Transportation — 1.8%
699  Alaska Air Group, Inc.* 40,549
3,269  American Airlines Group, Inc.* 59,659
697 C.H. Robinson Worldwide, Inc. 75,074
11,858 CSX Corp. 444,082
3,380 Delta Air Lines, Inc.* 133,747
882  Expeditors International of Washington, Inc. 90,987
1,306 FedEx Corp. 302,195
435  J.B. Hunt Transport Services, Inc. 87,344
1,279  Norfolk Southern Corp. 364,797
503 Old Dominion Freight Line, Inc. 150,236
3,159  Southwest Airlines Co.* 144,682
3,387  Union Pacific Corp. 925,362
1,662  United Airlines Holdings, Inc.* 77,050
3,890  United Parcel Service, Inc., Class B 834,250
3,730,014

Utilities — 2.7%

3,430 AES Corp. (The) 88,254
1,324  Alliant Energy Corp. 82,724
1,349  Ameren Corp. 126,482
2,683  American Electric Power Co., Inc. 267,683
968  American Water Works Co., Inc. 160,233
682  Atmos Energy Corp. 81,492
3,377  CenterPoint Energy, Inc. 103,471
1,515 CMS Energy Corp. 105,959
1,885 Consolidated Edison, Inc. 178,472
1,768 Constellation Energy Corp. 99,450
4,324 Dominion Energy, Inc. 367,410
1,045 DTE Energy Co. 138,159
4,106  Duke Energy Corp. 458,476
2,001 Edison International 140,270
1,074  Entergy Corp. 125,390
1,244  Evergy, Inc. 85,015
1,834  Eversource Energy 161,740
5,219 Exelon Corp. 248,581
2,868  FirstEnergy Corp. 131,527
10,469 NextEra Energy, Inc. 886,829
2,089 NiSource, Inc. 66,430
1,276 NRG Energy, Inc. 48,947

601 Pinnacle West Capital Corp. 46,938

Shares Description Value
Common Stocks — (continued

Utilities — (continued)

4,005 PPL Corp. $ 114,383
2,697  Public Service Enterprise Group, Inc. 188,790
1,701  Sempra Energy 285,972
5,629  Southern Co. (The) 408,159
1,686 WEC Energy Group, Inc. 168,280
2,882  Xcel Energy, Inc. 207,994
5,573,510
TOTAL INVESTMENTS BEFORE SECURITIES LENDING
REINVESTMENT VEHICLE
(Cost $49,223,900) $203,755,288
Dividend
Shares Rate Value

Securities Lending Reinvestment Vehicle — 0.0%(2)

Goldman Sachs Financial Square Government Fund — Institutional
Shares
21,000 0.253% $ 21,000
(Cost $21,000)
TOTAL INVESTMENTS — 99.9%
(Cost $49,244,900)
OTHER ASSETS IN EXCESS OF
LIABILITIES — 0.1% 253,252

NET ASSETS — 100.0% $204,029,540

$203,776,288

The percentage shown for each investment category reflects the
value of investments in that category as a percentage of net assets.
*  Non-income producing security.

() Represents an affiliated issuer.

(b) All or a portion of security is on loan.

Investment Abbreviations:
PLC — Public Limited Company
REIT — Real Estate Investment Trust




GOLDMAN SACHS VARIABLE INSURANCE TRUST EQUITY INDEX FUND

Schedule of Investments (continued)

March 31, 2022 (Unaudited)

ADDITIONAL INVESTMENT INFORMATION

FUTURES CONTRACTS — At March 31, 2022, the Fund had the following futures contracts:

Unrealized
Number of Expiration Notional Appreciation/
Description Contracts Date Amount (Depreciation)

Long position contracts:
S&P 500 E-Mini Index 7 06/17/22 $1,472,313 $ 113,450




GOLDMAN SACHS VARIABLE INSURANCE TRUST GROWTH OPPORTUNITIES FUND

Schedule of Investments

March 31, 2022 (Unaudited)

Shares




GOLDMAN SACHS VARIABLE INSURANCE TRUST GROWTH OPPORTUNITIES FUND

Schedule of Investments (continued)

March 31, 2022 (Unaudited)

Shares Description Value
Common Stocks — (continued

Real Estate — 1.7%

4,748  Ryman Hospitality Properties, Inc. REIT* $ 440,472
4,713  Simon Property Group, Inc. REIT 620,042
1,060,514

Retailing — 5.9%
4,028  Burlington Stores, Inc.* 733,781
8,458  Etsy, Inc.* 1,051,160




GOLDMAN SACHS VARIABLE INSURANCE TRUST INTERNATIONAL EQUITY FUND

Schedule of Investments

March 31, 2022 (Unaudited)

Shares Description Value
Common Stocks — 95.8%

Australia — 9.8%
16,182  Aristocrat Leisure Ltd. (Consumer Services) $ 439,212
932  ASX Ltd. (Diversified Financials) 56,694
33,289  Aurizon Holdings Ltd. (Transportation) 91,500
51,288




GOLDMAN SACHS VARIABLE INSURANCE TRUST INTERNATIONAL EQUITY FUND

Schedule of Investments (continued)

March 31, 2022 (Unaudited)

Shares Description Value
Common Stocks — (continued

France — (continued)

7,670 Legrand SA (Capital Goods) $ 729,237
1,874 LVMH Moet Hennessy Louis Vuitton SE
(Consumer Durables & Apparel) 1,337,660
4,273 Pernod Ricard SA (Food, Beverage &
Tobacco) 938,826
11,004  Publicis Groupe SA (Media & Entertainment) 667,873
11,350 Rexel SA (Capital Goods)* 242,298
2,081 Rothschild & Co. (Diversified Financials) 82,287
7,029  Safran SA (Capital Goods) 827,563
12,077  Sanofi (Pharmaceuticals, Biotechnology &
Life Sciences) 1,234,749
284  Sartorius Stedim Biotech (Pharmaceuticals,
Biotechnology & Life Sciences) 116,274
24,256  Societe Generale SA (Banks) 650,240

3,156  Vinci SA (Capital Goods) 322,457




GOLDMAN SACHS VARIABLE INSURANCE TRUST INTERNATIONAL EQUITY FUND

Schedule of Investments (continued)

March 31, 2022 (Unaudited)

Shares Description Value
Common Stocks — (continued

Japan — (continued)

19,700
92,700

1,300
12,700
600

6,800

4,400
4,600
28,200
15,700

700
10,400
2,300
4,500
900

31,800
44,300

9,000
7,800

5,300
10,700
6,000
10,000
1,000
12,400
2,800
6,200

8,000

Coca-Cola Bottlers Japan Holdings, Inc.
(Food, Beverage & Tobacco)

Daiwa House Industry Co. Ltd. (Real Estate)
Daiwa Securities Group, Inc. (Diversified
Financials)

DTS Corp. (Software & Services)

East Japan Railway Co. (Transportation)
Eizo Corp. (Technology Hardware &
Equipment)

France Bed Holdings Co. Ltd. (Health Care
Equipment & Services)

Fujikura Ltd. (Capital Goods)*

Goldcrest Co. Ltd. (Real Estate)

H20 Retailing Corp. (Retailing)

Hakuhodo DY Holdings, Inc. (Media &
Entertainment)

Hitachi Ltd. (Capital Goods)

Hitachi Metals Ltd. (Materials)*

Hokkaido Gas Co. Ltd. (Utilities)

Hoosiers Holdings (Consumer Durables &
Apparel)

Hoya Corp. (Health Care Equipment &
Services)

J Front Retailing Co. Ltd. (Retailing)

Japan Tobacco, Inc. (Food, Beverage &
Tobacco)

Japan Transcity Corp. (Transportation)
Japan Wool Textile Co. Ltd. (The) (Consumer
Durables & Apparel)

Kajima Corp. (Capital Goods)

Kamei Corp. (Capital Goods)

Kansai Electric Power Co., Inc. (The)
(Utilities)

Kao Corp. (Household & Personal Products)
KDDI Corp. (Telecommunication Services)
Konami Holdings Corp. (Media &
Entertainment)

Kurabo Industries Ltd. (Consumer Durables &
Apparel)

Kyocera Corp. (Technology Hardware &
Equipment)

Life Corp. (Food & Staples Retailing)

$

17,676
513,553

524,377
28,423
735,045

17,562

48,116
22,270
63,436
194,803

197,082
35,031
173,995
27,752

23,977

102,562
257,977

756,537
44,402

56,857
64,484
88,078
56,515
408,307
32,787
782,129
40,097

346,949
205,898

Shares Description Value
Common Stocks — (continued

Japan — (continued)

37,100
48,900
4,900
129,600
6,700
8,100
5,300

3,400
35,100

Mitsubishi Corp. (Capital Goods)

Mitsubishi Electric Corp. (Capital Goods)
Mitsubishi Estate Co. Ltd. (Real Estate)
Mitsubishi Gas Chemical Co., Inc. (Materials)
Mitsubishi HC Capital, Inc. (Diversified
Financials)

Mitsubishi Heavy Industries Ltd. (Capital
Goods)

Muitsubishi Pencil Co. Ltd. (Commercial &
Professional Services)

Mitsubishi Shokuhin Co. Ltd. (Food & Staples
Retailing)

Mitsui & Co. Ltd. (Capital Goods)

Mitsui Fudosan Co. Ltd. (Real Estate)

$

120,085
425,494
728,143

82,947

602,189
219,935

83,700
130,533

92,294
751,222




GOLDMAN SACHS VARIABLE INSURANCE TRUST INTERNATIONAL EQUITY FUND

Schedule of Investments (continued)

March 31, 2022 (Unaudited)

Shares Description Value
Common Stocks — (continued

Japan — (continued)
47,000 Ricoh Co. Ltd. (Technology Hardware &

Equipment) $ 407,009
2,100 Rion Co. Ltd. (Health Care Equipment &
Services) 40,018
2,700 Rohm Co. Ltd. (Semiconductors &
Semiconductor Equipment) 209,628
700 S Foods, Inc. (Food, Beverage & Tobacco) 18,782

21,600 Santen Pharmaceutical Co. Ltd.
(Pharmaceuticals, Biotechnology & Life
Sciences) 215,966
3,300 SCREEN Holdings Co. Ltd.
(Semiconductors & Semiconductor

Equipment) 328,928
3,400 Seiko Epson Corp. (Technology Hardware &
Equipment) 51,078

34,000  Sekisui House Ltd. (Consumer Durables &




GOLDMAN SACHS VARIABLE INSURANCE TRUST INTERNATIONAL EQUITY FUND

Schedule of Investments (continued)

March 31, 2022 (Unaudited)

Shares Description Value
Common Stocks — (continued

Norway — 2.5%
20,403  Aker BP ASA (Energy) $ 761,009




GOLDMAN SACHS VARIABLE INSURANCE TRUST INTERNATIONAL EQUITY FUND

Schedule of Investments (continued)

March 31, 2022 (Unaudited)

Shares Description Value
Common Stocks — (continued

United Kingdom — (continued)

907 DCC PLC (Capital Goods) $ 70,233
28,016 Diageo PLC (Food, Beverage & Tobacco) 1,421,101
34,752  Imperial Brands PLC (Food, Beverage &

Tobacco) 732,043
3,743  Inchcape PLC (Retailing) 32,752
5,658 InterContinental Hotels Group PLC
(Consumer Services) 382,677
99,090 ITV PLC (Media & Entertainment)* 106,049
46,896 M&G PLC (Diversified Financials) 135,123
5,543 Man Group PLC (Diversified Financials) 16,915
106,362  Melrose Industries PLC (Capital Goods) 172,534
66,973  NatWest Group PLC (Banks) 189,155
8,411 Next PLC (Retailing) 661,531
5,170  Odfjell Technology Ltd. (Transportation &
Logistics)* 11,915
1,838 Persimmon PLC (Consumer Durables &
Apparel) 51,540
16,799  Prudential PLC (Insurance) 248,009
36,311 SSE PLC (Utilities) 829,672
16,504 UK Commercial Property REIT Ltd. REIT
(Real Estate) 19,065
1,220  Whitbread PLC (Consumer Services)* 45,425
7,919,720

United States — 2.2%
665 Ferguson PLC (Capital Goods) 90,094
31,504 GlaxoSmithKline PLC ADR
(Pharmaceuticals, Biotechnology & Life

Sciences) 1,372,314
50,913  Stellantis NV (Automobiles & Components) 824,256
2,286,664

TOTAL COMMON STOCKS

(Cost $95,479,552) $100,000,574

Shares Description Rate Value
Preferred Stocks — 1.2%

Germany — 1.2%
2,430 Bayerische Motoren Werke
AG (Automobiles &
Components) 2.78% $ 188,223
4,055 Henkel AG & Co. KGaA
(Household & Personal
Products) 3.15 271,408
4,400 Volkswagen AG
(Automobiles &
Components) 3.17 756,146
TOTAL PREFERRED STOCKS

(Cost $1,350,343) $ 1215777
TOTAL INVESTMENTS BEFORE SECURITIES

LENDING REINVESTMENT VEHICLE

(Cost $96,829,895) $101,216,351

Dividend
Shares Rate Value

Reinvestment Vehicle — 0.0%(c)(d)
Goldman Sachs Financial Square Government Fund — Institutional Shares
41,125 0.253% $ 41,125
(Cost $41,125)

TOTAL INVESTMENTS — 97.0%

(Cost $96,871,020)

OTHER ASSETS IN EXCESS OF
LIABILITIES — 3.0%

NET ASSETS — 100.0%

The percentage shown for each investment category reflects the
value of investments in that category as a percentage of net assets.
*  Non-income producing security.

(@) All or a portion of security is on loan.

(b
(c) Less than 0.05%

-

Exempt from registration under Rule 144A of the Securities Act of 1933.

(d) Represents an affiliated issuer.

Investment Abbreviations:
American Depositary Receipt

PLC — Public Limited Company

REIT — Real Estate Investment Trust







GOLDMAN SACHS VARIABLE INSURANCE TRUST LARGE CAP VALUE FUND

Schedule of Investments

March 31, 2022 (Unaudited)

Shares




GOLDMAN SACHS VARIABLE INSURANCE TRUST LARGE CAP VALUE FUND

Schedule of Investments (continued)

March 31, 2022 (Unaudited)

Shares Description Value
Common Stocks — (continued

Pharmaceuticals, Biotechnology & Life Sciences — (continued)

5,203 Biogen, Inc.* $ 1,095,752
144,907  Bristol-Myers Squibb Co. 10,582,558
13,527  Eli Lilly & Co. 3,873,727
65,615 Johnson & Johnson 11,628,947
13,772  Neurocrine Biosciences, Inc.* 1,291,125
6,524  Seagen, Inc.* 939,782
7,502  Thermo Fisher Scientific, Inc. 4,431,056
43,119,585

Real Estate — 4.1%
20,069 Alexandria Real Estate Equities, Inc. REIT 4,038,886
18,465 AvalonBay Communities, Inc. REIT 4,586,152
28,450  Boston Properties, Inc. REIT 3,664,360
27,632  Prologis, Inc. REIT 4,462,016
5,990 Public Storage REIT 2,337,777
19,089,191

Retailing — 2.1%

7,266  O’Reilly Automotive, Inc.* 4,976,919

22,852  Target Corp. 4,849,652
9,826,571
Semiconductors & Semiconductor Equipment — 3.6%

9,412  KLA Corp. 3,445,357
66,741  Marvell Technology, Inc. 4,785,997
34,614 ON Semiconductor Corp.* 2,167,182
21,746  Texas Instruments, Inc. 3,989,956
20,515 Wolfspeed, Inc.* 2,335,838

16,724,330
Software & Services — 7.1%

5,423  Adobe, Inc.* 2,470,827
60,213  Cognizant Technology Solutions Corp.,

Class A 5,399,300

33,299  Fidelity National Information Services, Inc. 3,343,886
64,381 International Business Machines Corp. 8,370,818
39,104  salesforce.com, Inc.* 8,302,561
30,889  Splunk, Inc.* 4,590,414
32,477,806

Technology Hardware & Equipment — 2.5%
160,380  Cisco Systems, Inc. 8,942,789

Shares Description Value
Common Stocks — (continued

Technology Hardware & Equipment — (continued)

15,100  Keysight Technologies, Inc.* $ 2,385,347
11,328,136
Telecommunication Services — 2.2%
419,279  AT&T, Inc. 9,907,563
Transportation — 4.4%
19,113  Norfolk Southern Corp. 5,451,410




GOLDMAN SACHS VARIABLE INSURANCE TRUST LARGE CAP VALUE FUND

Schedule of Investments (continued)

March 31, 2022 (Unaudited)

Investment Abbreviations:

ADR — American Depositary Receipt
PLC — Public Limited Company
REIT — Real Estate Investment Trust










GOLDMAN SACHS VARIABLE INSURANCE TRUST MID CAP VALUE FUND

Schedule of Investments (continued)

March 31, 2022 (Unaudited)

Dividend
Shares Rate Value

Investment Company — 0.9%()
Goldman Sachs Financial Square Government Fund — Institutional

Shares
4,233,919 0.253% $ 4,233,919
(Cost $4,233,919)
TOTAL INVESTMENTS — 100.0%
(Cost $386,381,587) $494,506,571
OTHER ASSETS IN EXCESS OF

LIABILITIES - 0.0% 217,600
NET ASSETS — 100.0% $494,724,171

The percentage shown for each investment category reflects the
value of investments in that category as a percentage of net assets.

*

Non-income producing security.

(a) Represents an affiliated issuer.







GOLDMAN SACHS VARIABLE INSURANCE TRUST SMALL CAP EQUITY INSIGHTS FUND

Schedule of Investments (continued)

March 31, 2022 (Unaudited)

Shares Description Value
Common Stocks — (continued

Capital Goods — (continued)

9,821  Thermon Group Holdings, Inc.* $ 159,100
2,646  Titan International, Inc.* 38,976
7,725  Titan Machinery, Inc.* 218,308
4,637  Trinity Industries, Inc. 159,327
4,115  Triumph Group, Inc.* 104,027
9,080 UFP Industries, Inc. 700,613

7,447  \ectrus, Inc.* 267,049




GOLDMAN SACHS VARIABLE INSURANCE TRUST SMALL CAP EQUITY INSIGHTS FUND

Schedule of Investments (continued)

March 31, 2022 (Unaudited)

Shares Description Value
Common Stocks — (continued

Diversified Financials — (continued)

990  Oportun Financial Corp.* $ 14,216
13,163  Oppenheimer Holdings, Inc., Class A 573,644
8,266  Pzena Investment Management, Inc., Class A 66,293
5,338  Regional Management Corp. 259,267
26,629 TPG RE Finance Trust, Inc. REIT 314,488
2,062  Virtus Investment Partners, Inc. 494,859
114 World Acceptance Corp.* 21,870
5,263,577
Energy — 6.5%
32,598  Antero Resources Corp.* 995,217
3,878  Callon Petroleum Co.* 229,112
25,342  Centennial Resource Development, Inc.,
Class A* 204,510
7,083 Comstock Resources, Inc.* 92,433
84,463  Helix Energy Solutions Group, Inc.* 403,733
1,443  HighPeak Energy, Inc. 32,035
17,360 Kosmos Energy Ltd. (Ghana) * 124,818
3,190 Laredo Petroleum, Inc.* 252,457
9,290 Liberty Oilfield Services, Inc., Class A* 137,678
24,579  Magnolia Oil & Gas Corp., Class A 581,293
16,977 Matador Resources Co.(b) 899,442
6,366  Murphy Oil Corp. 257,123
640 Oasis Petroleum, Inc. 93,632
6,658 Oceaneering International, Inc.* 100,935
35,271  Oil States International, Inc.* 245,133
16,485  Ovintiv, Inc. 891,344
1,446  PBF Energy, Inc., Class A* 35,239
2,419 PDC Energy, Inc. 175,813
35,437  Range Resources Corp.*(b) 1,076,576
1,922 Ranger Oil Corp., Class A* 66,367
1,329 REX American Resources Corp.* 132,368
18,421 SM Energy Co. 717,498
13,658  Southwestern Energy Co.* 97,928
17,912 TETRATechnologies, Inc.* 73,618
36,903 W&T Offshore, Inc.* 140,970
8,057,272
Food & Staples Retailing — 0.6%
2,596 Chefs’ Warehouse, Inc. (The)* 84,630
6,785 Ingles Markets, Inc., Class A 604,204

688,834

Shares Description Value
Common Stocks — (continued

Food, Beverage & Tobacco — 1.2%

635

B&G Foods, Inc.(a)

$

17,132




GOLDMAN SACHS VARIABLE INSURANCE TRUST SMALL CAP EQUITY INSIGHTS FUND

Schedule of Investments (continued)

March 31, 2022 (Unaudited)

Shares Description Value
Common Stocks — (continued

Health Care Equipment & Services — (continued)

390  US Physical Therapy, Inc. $ 38,786
2,273  Utah Medical Products, Inc. 204,252
2,633  Viemed Healthcare, Inc.* 13,112

9,696,650
Household & Personal Products — 0.3%
4,363  Energizer Holdings, Inc. 134,206

309 Medifast, Inc. 52,771
3,490 Oil-Dri Corp. of America 99,988

539 WD-40 Co. 98,761

385,726

Insurance — 4.8%
21,977  American Equity Investment Life Holding

Co. 877,102

3,432 AMERISAFE, Inc. 170,468
12,420  Argo Group International Holdings Ltd. 512,698
19,389 BRP Group, Inc., Class A* 520,207
17,319 Citizens, Inc.* 73,433
5,542 Crawford & Co., Class A 41,898
5,673  Donegal Group, Inc., Class A 76,075
13,755  Employers Holdings, Inc. 564,230
150,427  Genworth Financial, Inc., Class A* 568,614
7,713 Goosehead Insurance, Inc., Class A 606,010
887 Investors Title Co. 180,247
206  Kinsale Capital Group, Inc. 46,972
5,484  Maiden Holdings Ltd.* 13,216
170  National Western Life Group, Inc., Class A 35,768
3,603 Palomar Holdings, Inc.* 230,556
2,414  ProAssurance Corp. 64,888
5,656 RLI Corp. 625,723
11,687  Stewart Information Services Corp. 708,349
5,916,454

Materials — 3.2%
960 American Vanguard Corp. 19,507
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Schedule of Investments (continued)

March 31, 2022 (Unaudited)



GOLDMAN SACHS VARIABLE INSURANCE TRUST SMALL CAP EQUITY INSIGHTS FUND

Schedule of Investments (continued)

March 31, 2022 (Unaudited)

Shares Description Value
Common Stocks — (continued

Real Estate — (continued)

12,483 Empire State Realty Trust, Inc., Class A REIT 122,583

31,225 Independence Realty Trust, Inc. REIT 825,589

16,584  Industrial Logistics Properties Trust REIT 375,959
5,724  Macerich Co. (The) REIT 89,523

15,101 National Storage Affiliates Trust REIT 947,739
9,839  NexPoint Residential Trust, Inc. REIT 888,560

29,001 Outfront Media, Inc. REIT 824,498

316 PotlatchDeltic Corp. REIT 16,663

13,449  Retail Opportunity Investments Corp. REIT 260,776
2,012 RLJ Lodging Trust REIT 28,329

22,231  SITE Centers Corp. REIT 371,480
3,352 St Joe Co. (The) 198,573
5,367 STAG Industrial, Inc. REIT 221,925
2,775  Tanger Factory Outlet Centers, Inc. REIT 47,702
1,992  Terreno Realty Corp. REIT 147,508

285  Universal Health Realty Income Trust REIT 16,635
695 Urstadt Biddle Properties, Inc., Class AREIT 13,073
6,905,595

Retailing — 3.6%

25,650 aka Brands Holding Corp.*(a) 113,373
5,871  Arko Corp. 53,426
1,378  Asbury Automotive Group, Inc.* 220,756
1,643 Bed Bath & Beyond, Inc.*(a) 37,017
2,744  Boot Barn Holdings, Inc.* 260,104

17,015 Buckle, Inc. (The) 562,176

15,075 CarParts.com, Inc.* 101,002
4,455  Designer Brands, Inc., Class A* 60,187

490 Dillard’s, Inc., Class A 131,511
4,237  Group 1 Automotive, Inc. 711,096
6,196 Liquidity Services, Inc.* 106,075
6,278  Lulu’s Fashion Lounge Holdings, Inc.* 42,565
1,988 Macy’s, Inc. 48,428
4,401  Murphy USA, Inc. 880,024
2,981  Overstock.com, Inc.* 131,179

30,581 Party City Holdco, Inc.* 109,480
3,224  PetMed Express, Inc.(a) 83,179
3,681 Rent the Runway, Inc., Class A*(a) 25,362
3,831 Revolve Group, Inc.* 205,686

722 Shoe Carnival, Inc. 21,054
4,883  Sonic Automotive, Inc., Class A 207,576
7,350 _ TravelCenters of America, Inc.* 315,756

Shares Description Value
Common Stocks — (continued

Retailing — (continued)

1,836 Xometry, Inc., Class A* $ 67,473
4,494,485
Semiconductors & Semiconductor Equipment — 3.1%
10,215  Amkor Technology, Inc. 221,870
5,364  Axcelis Technologies, Inc.* 405,143
11,739  Cohu, Inc.* 347,474
5,112  Diodes, Inc.* 444,693
8,796  FormFactor, Inc.* 369,696
4,856  Kulicke & Soffa Industries, Inc. (Singapore) 272,033
9,804  Lattice Semiconductor Corp.* 597,554
6,592  MaxLinear, Inc.* 384,643
2,679  Power Integrations, Inc. 248,290
4,570  Semtech Corp.* 316,884
3,111  SunPower Corp.* 66,824
1,871  Ultra Clean Holdings, Inc.* 79,312
5,471  \eeco Instruments, Inc.* 148,756
3,903,172
Software & Services — 8.7%
20,352  A10 Networks, Inc. 283,910
23,407  ACI Worldwide, Inc.* 737,086




GOLDMAN SACHS VARIABLE INSURANCE TRUST SMALL CAP EQUITY INSIGHTS FUND

Schedule of Investments (continued)

March 31, 2022 (Unaudited)

Shares Description Value
Common Stocks — (continued

Software & Services — (continued)

623  Qualys, Inc.* $ 88,721
24,075 Rackspace Technology, Inc.* 268,677
2,827 Rapid7, Inc.* 314,476
12,807  Rimini Street, Inc.* 74,281
1,878 Riot Blockchain, Inc.* 39,757
7,581  Sapiens International Corp. NV (lsrael) 192,482
343  Sprout Social, Inc., Class A* 27,481
3,642 SPS Commerce, Inc.* 477,830
11,878  Telos Corp.* 118,424
8,170 Tenable Holdings, Inc.* 472,144
2,137  Tucows, Inc., Class A* 145,957
2,829  Unisys Corp.* 61,135
12,197 Upland Software, Inc.* 214,789
2,833  Varonis Systems, Inc.* 134,681
3,872 Workiva, Inc.* 456,896
27,590  Yext, Inc.* 190,095
15,627  Zuora, Inc., Class A* 234,092
10,778,881

Technology Hardware & Equipment — 3.9%
2,729  Avid Technology, Inc.* 95,160
6,332  Belden, Inc. 350,793
2,237  Cambium Networks Corp.* 52,883
2,790 Casa Systems, Inc.* 12,611
3,306 Clearfield, Inc.* 215,617
21,689 CTS Corp. 766,489
7,659  Daktronics, Inc.* 29,411
20,167 Diebold Nixdorf, Inc.* 135,724
7,097 Eastman Kodak Co.*(a) 46,485
3,134  ePlus, Inc.* 175,692
3,063 Fabrinet (Thailand)* 322,013
43,563  Harmonic, Inc.* 404,700
4,873  Insight Enterprises, Inc.* 522,970
15,973  NetScout Systems, Inc.* 512,414
4,547  PC Connection, Inc. 238,217
6,266 TTM Technologies, Inc.* 92,862
39,583  Vishay Intertechnology, Inc. 775,827
4,237  Vishay Precision Group, Inc.* 136,220
4,886,088

Telecommunication Services — 0.5%
16,165 Globalstar, Inc.* 23,763
17,793 Gogo, Inc.*(a) 339,135

Shares Description Value
Common Stocks — (continued

Telecommunication Services — (continued)

7,120  Iridium Communications, Inc.* $ 287,078
649,976

Transportation — 3.5%
1,130  ArcBest Corp. 90,965
1,650  Avis Budget Group, Inc.* 434,445
39,401  Costamare, Inc. (Monaco) 671,787
8,471  Eagle Bulk Shipping, Inc.(2) 576,960
17,525  Genco Shipping & Trading Ltd. 413,940
21,784  Marten Transport Ltd. 386,884
4,007  Matson, Inc. 483,324
93,121  Safe Bulkers, Inc. (Greece) 443,256
3,351  Saia, Inc.* 817,041
4,318,602

Utilities — 0.1%

376  Northwest Natural Holding Co. 19,447
1,037  Ormat Technologies, Inc. 84,857
104,304

TOTAL COMMON STOCKS

(Cost $116,590,301) $121,234,044

Dividend
Shares Rate Value

Investment Company — 0.8%(c)
Goldman Sachs Financial Square Government Fund — Institutional

Shares
957,670 0.253% $ 957,670
(Cost $957,670)
TOTAL INVESTMENTS BEFORE SECURITIES LENDING
REINVESTMENT VEHICLE
(Cost $117,547,971)

$122,191,714




GOLDMAN SACHS VARIABLE INSURANCE TRUST SMALL CAP EQUITY INSIGHTS FUND

Schedule of Investments (continued)

March 31, 2022 (Unaudited)

Dividend
Shares Rate Value

Securities Lending Reinvestment Vehicle — 1.8%(c)

Goldman Sachs Financial Square Government Fund — Institutional Shares
2,200,332 0.253% $ 2,200,332
(Cost $2,200,332)

TOTAL INVESTMENTS - 100.2%

(Cost $119,748,303) $124,392,046
LIABILITIES IN EXCESS OF

OTHER ASSETS - (0.2)% (198,699)
NET ASSETS — 100.0% $124,193,347

The percentage shown for each investment category reflects the
value of investments in that category as a percentage of net assets.
* Non-income producing security.

(a) All or a portion of security is on loan.

(b) All or a portion of security is segregated as collateral for initial margin
requirements on futures transactions.

(c) Represents an affiliated issuer.

Investment Abbreviations:
PLC — Public Limited Company
REIT — Real Estate Investment Trust







GOLDMAN SACHS VARIABLE INSURANCE TRUST STRATEGIC GROWTH FUND

Schedule of Investments

March 31, 2022 (Unaudited)

Shares Description Value
Common Stocks — 99.5%

Automobiles & Components — 4.1%

14,661  Aptiv PLC* $ 1,755,068
10,315 Tesla, Inc.* 11,115,444
12,870,512
Capital Goods — 1.7%
11,520 Boeing Co. (The)* 2,206,080
7,616 Deere & Co. 3,164,143
5,370,223
Commercial & Professional Services — 1.3%
19,631  Verisk Analytics, Inc. 4,213,402
Consumer Durables & Apparel — 2.8%
8,508  Lululemon Athletica, Inc.* 3,107,377
38,583 NIKE, Inc., Class B 5,191,728
9,301 PVH Corp. 712,550
9,011,655
Consumer Services — 2.0%
17,634  Chegg, Inc.* 639,762
1,534  Chipotle Mexican Grill, Inc.* 2,426,834
12,983 McDonald’s Corp. 3,210,436
6,277,032
Diversified Financials — 1.5%
43,669 Charles Schwab Corp. (The) 3,681,733
8,046 Intercontinental Exchange, Inc. 1,063,038
4,744,771
Food, Beverage & Tobacco — 3.3%
57,376  Coca-Cola Co. (The) 3,557,312
34,170 McCormick & Co., Inc. 3,410,166
26,680 Mondelez International, Inc., Class A 1,674,970
22,425 Monster Beverage Corp.* 1,791,758
10,434,206
Health Care Equipment & Services — 3.5%
64,366 Boston Scientific Corp.* 2,850,770
11,497  Guardant Health, Inc.* 761,561
7,166  Insulet Corp.* 1,908,951

Shares Description Value
Common Stocks — (continued

Health Care Equipment & Services — (continued)

12,517  Intuitive Surgical, Inc.* $ 3,776,129
8,946  Veeva Systems, Inc., Class A* 1,900,667
11,198,078
Household & Personal Products — 0.7%
7,715  Estee Lauder Cos., Inc. (The), Class A 2,100,949
Materials — 2.1%
7,842  Ecolab, Inc. 1,384,584
6,258  Linde PLC (United Kingdom) 1,998,993
3,898  Martin Marietta Materials, Inc. 1,500,301
7,468  Sherwin-Williams Co. (The) 1,864,162
6,748,040
Media & Entertainment — 11.6%
5,087  Alphabet, Inc., Class A* 14,148,727
3,746  Alphabet, Inc., Class C* 10,462,541
17,878  Live Nation Entertainment, Inc.* 2,103,168
15,010 Meta Platforms, Inc., Class A* 3,337,624
12,555  Netflix, Inc.* 4,702,977
59,253  Snap, Inc., Class A* 2,132,515
36,887,552
Pharmaceuticals, Biotechnology & Life Sciences — 7.1%
5,853 10X Genomics, Inc., Class A* 445,238
33,585  Adaptive Biotechnologies Corp.* 466,160
6,689  Alnylam Pharmaceuticals, Inc.* 1,092,247
5,947  Argenx SE ADR (Netherlands)* 1,875,148
14,979  BioMarin Pharmaceutical, Inc.* 1,154,881
12,458  Danaher Corp. 3,654,305
19,226  Eli Lilly & Co. 5,505,750
6,020  Illumina, Inc.* 2,103,388
14,728  Sarepta Therapeutics, Inc.* 1,150,551
16,019  Seagen, Inc.* 2,307,537
7,007  West Pharmaceutical Services, Inc. 2,877,845
22,633,050

Real Estate — 1.6%
10,852  American Tower Corp. REIT 2,726,239




GOLDMAN SACHS VARIABLE INSURANCE TRUST STRATEGIC GROWTH FUND

Schedule of Investments (continued)

March 31, 2022 (Unaudited)

Shares Description Value
Common Stocks — (continued

Real Estate — (continued)

3,038 Equinix, Inc. REIT $ 2,253,042
4,979,281

Retailing — 9.7%
7,357  Amazon.com, Inc.* 23,983,452
12,427  Etsy, Inc.* 1,544,428

40,691 Farfetch Ltd., Class A (United Kingdom)* 615,248







GOLDMAN SACHS VARIABLE INSURANCE TRUST U.S. EQUITY INSIGHTS FUND

Schedule of Investments (continued)

March 31, 2022 (Unaudited)

Shares Description Value
Common Stocks — (continued

Insurance — 2.3%

7,103  American International Group, Inc. $ 445855
6,913  Globe Life, Inc. 695,448
2,276  Lincoln National Corp. 148,759
3,422 Loews Corp. 221,814
23,251  Marsh & McLennan Cos., Inc. 3,962,436
16,485 MetLife, Inc. 1,158,566
6,899  Reinsurance Group of America, Inc. 755,165
1,874  Travelers Cos., Inc. (The) 342,436
6,270 W R Berkley Corp. 417,519
8,147,998
Materials — 5.4%
16,618  Air Products and Chemicals, Inc. 4,153,004
37,906 CF Industries Holdings, Inc. 3,906,592
85,112  Freeport-McMoRan, Inc. 4,233,471
1,037 International Flavors & Fragrances, Inc. 136,189
29,786 International Paper Co. 1,374,624
13,842  Linde PLC (United Kingdom) 4,421,550
5,070  Mosaic Co. (The) 337,155
5,134  Packaging Corp. of America 801,469
19,364,054
Media & Entertainment — 8.8%
1,937  Alphabet, Inc., Class A* 5,387,475
4,697  Alphabet, Inc., Class C* 13,118,674
23,777  Live Nation Entertainment, Inc.* 2,797,126
37,450 Meta Platforms, Inc., Class A* 8,327,382
74,819 News Corp., Class A 1,657,241
948  Nexstar Media Group, Inc., Class A 178,679
31,466,577
Pharmaceuticals, Biotechnology & Life Sciences — 8.8%
31,512 AbbVie, Inc. 5,108,410
14,997  Agilent Technologies, Inc. 1,984,553
12,250 Biogen, Inc.* 2,579,850
6,031 Elanco Animal Health, Inc.* 157,349
72,602  Gilead Sciences, Inc. 4,316,189
7,750  Horizon Therapeutics PLC* 815,377
17,384 IQVIA Holdings, Inc.* 4,019,355
4,420 Johnson & Johnson 783,357
50,918 Merck & Co., Inc. 4,177,822
2,499  Mettler-Toledo International, Inc.* 3,431,602

Shares Description Value
Common Stocks — (continued

Pharmaceuticals, Biotechnology & Life Sciences — (continued)

3,596  Moderna, Inc.* $ 619,447
25,942 Perrigo Co. PLC 996,951
29,290  Pfizer, Inc. 1,516,343

3,182  Vertex Pharmaceuticals, Inc.* 830,406

31,337,011
Real Estate — 3.6%
46,347  American Homes 4 Rent, Class A REIT 1,855,271
21,687 Camden Property Trust REIT 3,604,379

8,955  Equity LifeStyle Properties, Inc. REIT 684,878
41,547  First Industrial Realty Trust, Inc. REIT 2,572,175

3,841 Invitation Homes, Inc. REIT 154,331

9,932  Life Storage, Inc. REIT 1,394,751

9,833  Mid-America Apartment Communities, Inc.

REIT 2,059,522

6,012 Rexford Industrial Realty, Inc. REIT 448,435

12,773,742
Retailing — 6.2%

3,687  Amazon.com, Inc.* 12,019,436
17,223  AutoNation, Inc.* 1,715,066

8,386  Home Depot, Inc. (The) 2,510,181
78,731  LKQ Corp. 3,575,175

2,514  O’Reilly Automotive, Inc.* 1,721,990

4,002  Penske Automotive Group, Inc. 375,067

21,916,915
Semiconductors & Semiconductor Equipment — 5.0%

6,327  Advanced Micro Devices, Inc.* 691,794

8,990 Applied Materials, Inc. 1,184,882

3,441  Broadcom, Inc. 2,166,729
12,633  First Solar, Inc.* 1,057,887

926  Lam Research Corp. 497,827
38,937  Micron Technology, Inc. 3,032,803
22,554  NVIDIA Corp. 6,154,084

8,126  ON Semiconductor Corp.* 508,769

2,114 QUALCOMM, Inc. 323,062
11,470  Texas Instruments, Inc. 2,104,516

17,722,353
Software & Services — 13.7%
8,107 DXC Technology Co.* 264,531
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Schedule of Investments (continued)

March 31, 2022 (Unaudited)




GOLDMAN SACHS VARIABLE INSURANCE TRUST U.S. EQUITY INSIGHTS FUND

Schedule of Investments (continued)

March 31, 2022 (Unaudited)

ADDITIONAL INVESTMENT INFORMATION

FUTURES CONTRACTS — At March 31, 2022, the Fund had the following futures contracts:

Unrealized
Number of Expiration Notional Appreciation/
Description Contracts Date Amount (Depreciation)
Long position contracts:
S&P 500 E-Mini Index 17 06/17/22 $3,563,870 3 287,268

Total Futures Contracts $ 287,268
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