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MARKET REVIEW

Goldman Sachs Variable Insurance Trust Funds —
Goldman Sachs VIT Multi Asset Strategies Funds

Market Review

Ongoing macroeconomic and geopolitical uncertainty created a challenging backdrop for the capital markets during the 12-month
period ended December 31, 2022 (the “Reporting Period”). The Russia-Ukraine conflict and its impact on energy prices,
COVID-19 flare-ups in China and pressure from rising wages in the U.S. led to sustained high inflation and hawkish, synchronized
monetary policy responses from global central banks. (Hawkish suggests higher interest rates; opposite of dovish.)

During the first quarter of 2022, when the Reporting Period began, inflationary pressures intensified, with many developed nations
experiencing their fastest price increases in decades. In February, geopolitical tensions added uncertainty to an already complex
investment backdrop as energy and commodity prices spiked in response to Russia’s invasion of Ukraine late in the month. In
response, global central banks, including the U.S. Federal Reserve (the “Fed”), took policy action. In March, the Fed raised interest
rates, by 25 basis points, for the first time since 2018. (A basis point is 1/100th of a percentage point.) Fed Chair Jerome Powell
provided guidance that policymakers were prepared to act even more aggressively to tackle inflation. In addition, a number of Fed
governors indicated their openness to 50-basis-point rate hikes at the next meeting or two with the possibility of getting to neutral
rate levels by the end of 2022. (The neutral rate is the theoretical federal funds rate at which the stance of Fed monetary policy is
neither accommodative nor restrictive. It is the short-term real interest rate consistent with the economy maintaining full
employment with associated price stability.) Global equities broadly declined during the first calendar quarter. Within fixed
income, credit spreads (or, yield differentials) widened, as bond yields rose in response to inflationary pressures.

Global economic activity moderated noticeably in the second quarter of 2022 amid tighter financial conditions and COVID-19
outbreaks in China. Inflation accelerated, as food and energy prices continued to rise in the wake of Russia’s attack on Ukraine.
Major central banks focused on taming inflation, signaling they would continue to tighten monetary policy until inflation came
down toward their respective target levels. In the U.S., the Fed raised interest rates twice during the second calendar quarter, by
50 basis points in May and then by 75 basis points in June, and indicated there would be more rate increases into the end of 2022.
Investor concerns around slower economic growth deepened, with worries about a potential policy miscalculation by the Fed
increasing. As a result, global equities continued to sell off, led by a steep decline in the U.S. equity market. Emerging market
equities also fell, though Chinese equities broadly recorded gains. Fixed income markets were mostly negative, as central bank
interest rate hikes overall came faster than investors had previously anticipated. Rising short-term interest rates and expectations for
further monetary policy tightening hurt duration-sensitive assets, while concerns about the economic outlook led to further credit
spread widening. (Duration is a measure of a security’s sensitivity to changes in interest rates.)

The themes that had dominated the capital markets during the first half of 2022 persisted into the third calendar quarter. Higher-
than-expected inflation data prompted the Fed to make two additional rate hikes, totaling 150 basis points, during the third quarter,
increasing investor concern that Fed tightening might ultimately tip the U.S. economy into recession. In this environment, global
equities and the fixed income market posted further losses. In the U.S., the S&P 500® Index recorded a third consecutive quarter of
declines for the first time since the 2008 recession. Within fixed income, the Fed’s short-term rate hikes and rising longer-term
yields weighed heavily on duration-sensitive assets. Higher perceived recession risk pushed credit spreads wider.

The fourth quarter of 2022 saw modest relief for risk assets, which recouped some of the losses suffered during the previous three
calendar quarters. Although U.S. inflation surprised to the downside in October and November, helping to drive up equity markets,
major central banks generally maintained their tightening stance and signaled additional tightening, though at a slower pace. The
Fed hiked interest rates twice during the fourth quarter, with a 75-basis-point hike in November and a 50-basis-point hike in
December, in line with market expectations. Meanwhile, China began reopening its economy as the government ended COVID-19
restrictions. In Europe, energy prices dropped, thanks to a warmer than usual winter.

Looking Ahead

At the end of the Reporting Period, we had a cautious outlook on the capital markets. In our view, the Fed was likely to continue
tightening monetary policy until officials saw clear and consistent evidence of a sufficient and sustained decline in inflation.
Although we acknowledged a growing investor narrative about the potential for a soft landing, we believed the Fed might find that
difficult to achieve. (A soft landing, in economics, is a cyclical downturn that avoids recession. It typically describes attempts by
central banks to raise interest rates just enough to stop an economy from overheating and experiencing high inflation, without
causing a significant increase in unemployment, or a hard landing.) Furthermore, we thought that global central bank tightening
cycles might diverge in terms of direction and speed based on each region’s household vulnerabilities, with some regions having
more encumbered households than others.
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INVESTMENT OBJECTIVE

The Portfolio seeks long-term growth of capital.

Portfolio Management Discussion and Analysis

Below, the Goldman Sachs Multi-Asset Solutions (“MAS ") Group discusses the Goldman Sachs Variable Insurance Trust — Goldman Sachs
Multi-Strategy Alternatives Portfolio’s (the “Portfolio”) performance and positioning for the 12-month period ended December 31, 2022
(the “Reporting Period”).

How did the Portfolio perform during the Reporting Period?

During the Reporting Period, the Portfolio’s Institutional, Service and Advisor Shares generated average annual total returns of
-6.24%, -6.54% and -6.61%, respectively. These returns compare to the 1.47% average annual total return of the Portfolio’s
benchmark, the ICE BofA 3-Month U.S. Treasury Bill Index during the same period.

Please note that the Portfolio’s benchmark being the ICE BofA 3-Month U.S. Treasury Bill Index is a means of emphasizing that
the Portfolio has an unconstrained strategy. That said, this Portfolio employs a benchmark agnostic strategy and thus comparisons
to a benchmark index are not particularly relevant.

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

The Portfolio’s performance is driven by three sources of return: long-term strategic asset allocation to market exposures, medium-
term and short-term dynamic allocations, and excess returns from investments in Underlying Funds. Long-term strategic asset
allocation is the process by which the Portfolio’s assets are allocated across underlying asset classes and strategies in a way that
considers the risks of each underlying asset class and strategy. Medium-term dynamic allocation is the process by which we adjust
the portfolio for changes in the business or economic cycle, while short-term dynamic allocation is the implementation of tactical
market views with the goal of improving the Portfolio’s risk-adjusted return. The risk-adjusted return on an investment takes into
account the risk associated with that investment relative to other potential investments. Excess returns from investments in
Underlying Funds is by how much the Underlying Funds outperform or underperform their respective benchmark indices.

During the Reporting Period, the Portfolio generated negative absolute returns, largely because of long-term strategic asset
allocation. Security selection within the Underlying Funds overall also had a negative impact on performance. Conversely, short-
term dynamic allocations contributed positively to the Portfolio’s returns, while medium-term dynamic allocations added modestly.

Long-term strategic asset allocation hampered the Portfolio’s performance during the Reporting Period. Within fixed income, the
Portfolio’s strategic allocation to emerging markets debt detracted from results. Additionally, the Portfolio’s U.S. interest rate
options strategy, which seeks to profit if interest rates fall, remain constant or rise less than anticipated, had a negative impact on
performance as U.S. Treasury yields rose during the Reporting Period. (Our long U.S. interest rate options strategy is a
macroeconomic hedge that buys options on short-term interest rates, including call options. A call option is an option that gives the
holder the right to buy a certain quantity of an underlying security at an agreed-upon price at any time up to an agreed-upon date.)
Within equities, the Portfolio’s strategic allocation to emerging markets equities detracted from performance. On the positive side,
among liquid alternatives strategies, the Portfolio benefited from a strategic allocation to managed futures.

Medium-term dynamic allocation added modestly to the Portfolio’s performance during the Reporting Period. Specifically, the
Portfolio benefited from its significant cash position and our decision to reduce its exposure to emerging markets equities.

Short-term dynamic allocations bolstered the Portfolio’s performance during the Reporting Period overall. From the beginning of
the Reporting Period until January 17, 2022, the MAS Group expressed its short-term dynamic views through an allocation to the
Goldman Sachs Tactical Tilt Overlay Fund (the “Underlying Tactical Fund”), which generated positive returns during that time
period. Starting on January 17, 2022 through the end of the Reporting Period, the MAS Group implemented its short-term dynamic
views directly, primarily through the use of derivatives and exchange-traded funds (“ETFs”). During that period, the Portfolio
benefited most from its short-term dynamic allocations to the energy and health care sectors.

Overall, security selection within the Underlying Funds detracted from the Portfolio’s returns during the Reporting Period, with
many fixed income and equity Underlying Funds underperforming their benchmark indices. The Goldman Sachs Strategic Income
Fund and Goldman Sachs Emerging Markets Debt Fund underperformed their respective benchmark indices the most. Although the
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Additionally, some of the Underlying Funds used derivatives during the Reporting Period to apply their active investment views
with greater versatility and potentially to afford greater risk management precision. As market conditions warranted during the
Reporting Period, some of these Underlying Funds engaged in forward foreign currency exchange contracts, financial futures
contracts, options, swap contracts and structured securities to attempt to enhance portfolio return and for hedging purposes.

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

Effective January 3, 2022, Alexandra Wilson-Elizondo became a portfolio manager for the Portfolio, joining Neill Nuttall. By
design, all investment decisions for the Portfolios are performed within a team structure, with multiple subject matter experts. This
strategic decision making has been the cornerstone of our approach and ensures continuity in the Portfolio.

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

At the end of the Reporting Period, we remained cautious about the potential risk-reward of adding risk to the Portfolio. In addition,
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Fund and ETF reflects the value of that Underlying Fund or ETF as a percentage of net assets of the Portfolio. Figures in the
graph above may not sum to 100% due to rounding and/or exclusion of other assets and liabilities. Underlying sector allocations

1 The Portfolio is actively managed and, as such, its composition may differ over time. The percentage shown for each Underlying
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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 April 25, 2014 (commencement
of the Fund’s operations) in Advisor Shares at NAV. For comparative purposes, the performance of the Portfolio’s benchmark, the
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What is the Fund'’s tactical asset allocation view and strategy for the months ahead?

At the end of the Reporting Period, the Fund’s total assets were allocated 69.5% to equities, 30.5% to fixed income and 0% to cash.
(Many of these positions were implemented through the use of exchanged-traded index future contracts.) Within the equity
allocation, the Fund had significant exposure to U.S. large-cap equities and, to a lesser extent, to European, Japanese and U.K.
equities. It had no exposure to emerging markets equities or U.S. small-cap stocks at the end of the Reporting Period. Within the
fixed income allocation, the Fund had exposure to U.S. Treasury securities at the end of the Reporting Period and no exposure to

Japanese and German government bonds.

Going forward, we intend to position the Fund based on analyses of trends from around the world, while dynamically managing the
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Trend Driven Allocation Fund

as of December 31, 2022
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1 The percentage shown for each investment category reflects the value of investments in that category as a percentage of net
assets. Figures in the above graph may not sum to 100% due to the exclusion of other assets and liabilities. The underlying
composition of exchange traded funds and investment companies held by the Fund are not reflected in the graph above.
Consequently, the Fund’s overall composition may differ from the percentages contained in the graph above. The graph depicts
the Fund’s investments but may not represent the Fund’s market exposure due to the exclusion of certain derivatives, if any, as
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Index Definitions

ICE BofAML Three-Month T-Bill Index measures total return on cash, including price and interest income, based on short-term
government Treasury Bills of about 90-day maturity, as reported by Bank of America Merrill Lynch.

MSCI ACWI Investable Market Index captures large, mid and small cap representation across 23 developed markets and
27 emerging markets countries.

MSCI Emerging Markets Index captures large-cap and mid-cap representation across 26 emerging markets countries. The index
covers approximately 85% of the free float-adjusted market capitalization in each country.

Bloomberg U.S. Treasury Index measures U.S. dollar-denominated, fixed-rate, nominal debt issued by the U.S. Treasury.
Treasury bills are excluded by the maturity constraint.

MSCI World Index is a broad global equity index that represents large and mid-cap equity performance across 23 developed
markets countries. It covers approximately 85% of the free float-adjusted market capitalization in each country.

S&P 500® Index
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Schedule of Investments

December 31, 2022

Di\idend
Sha-ex Deicip ion Valve Sha.ex Rae Valve
Unde-lying Fund<(Cla<zR6 Sha-e )@ 63.7% IN\e < men Companiex(In<iv ional Sha-e9@ 26.0%
Eviy 11.2% Goldman Sachs Financial Square Government Fund
208,599  Goldman Sachs Global Infrastructure 3,276,259 4.159% $ 3,276,259
Fund $ 2,544,911 Goldman Sachs VIT Government Money Market Fund
187,878  Goldman Sachs Emerging Markets 6,285,567 4.183% $ 6,285,567
Equity Insights Fund 1,401,569 K P .
15,680  Goldman Sachs Energy Infrastructure SN N TV TFINN
Fund 166,361 Lo Sk 20) 9,561,826
4,112,841 S N S 2NN N Z
P A / v
o 0, N ~ N
Fi'ed Income 52.5% _ Lo Stimbcmind ) $36,118,015
931,023  Goldman Sachs Long Short Credit )
Strategies Fund 7,094,397
482,432  Goldman Sachs Managed Futures Sea i ie<Lending Rein\e:men Vehicle® 2.5%
Strategy Fund 4,930,459
287,214  Goldman Sachs Emerging Markets Goldman Sachs Financial Square Government Fund —
Debt Fund 2,550,458 Institutional Shares
386,754  Goldman Sachs High Yield Fund 2,057,530 911,315 4.159% $ 911,315
177,750  Goldman Sachs High Yield Floating (Cost $911,315)
Rate Fund 1,539,318 /. ] 100.7%
129,972  Goldman Sachs Strategic Income DU UL P
Fund 1,146,354 Lo  S%Wal= 604) $37,029,330
19,318,516 R N Y
P NS . (07)% (270,140)
4 S % k N :‘i‘\:‘“\ L) == = .
Lo 524,18 ) %23,431,357 N Ay v 100.0% $36,759,190

Ef change T.aded Fund<  8.5% The percentage shown for each investment category

42,308 Goldman Sachs MarketBeta US reflects the value of investments in that category as a
Equity ETF $ 2,196,208 reen fn
19,779  Goldman Sachs MarketBeta percentage o et_ ?Sset_s'
International Equity ETF® 928,624 (a) Represents an affiliated issuer.
. K Z K (b) All or a portion of security is on loan.
Lo i 122) = e $ 3,124,832
Q --ency Abb.e\ia ion <
CHF—Swiss Franc
EUR—Euro
USD—United States Dollar
A ‘A o ‘/ \\ = S :.( —VL . <

FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS — As of December 31, 2022, the Portfolio had the following
forward foreign currency exchange contracts:

FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS WITH UNREALIZED GAIN

Cu --ency Qv --ency Se lemen Un-ealiced
Coun e-pa-y Pu -cha ed Sold Dae Gain
UBS Financial Services CHF 30,000 usD 32,319 3/15/2023 $383

Lol xry P org TP R X0, R& f*"-'-' +
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Schedule of Investments

December 31, 2022

Sha.ex De «.ip ion Valve

Echange T-aded Fund: 25.1%

90,765 iShares Core S&P 500 ETF $ 34,872,821
91,600 Vanguard S&P 500 ETF 32,182,744
i . i - i N
(o $$50,71','7.= ) $ 67,055,565
Di\idend
Sha-ex Ra e Valve

I\e< men Companiex(In<iv ional Sha-eJ@ 50.2%

Goldman Sachs Financial Square Government Fund

53,931,471 4.138% $ 53,931,471
Goldman Sachs Financial Square Treasury Instruments Fund
26,776,391 3.932 26,776,391
Goldman Sachs Financial Square Treasury Obligations Fund
26,777,206 4.144 26,777,206
Goldman Sachs Financial Square Treasury Solutions Fund
26,776,391 4.127 26,776,391
fod N YN AN 34261 459
(o $$‘p 4,261,45') $134,261,45
E ‘/ SR AN 75.:’ %
A .—‘?.gmﬂ.; 1,4 2) $201,317,024
% N N T
Aie o 24.7% 66,122,451
N Bey v 100.0% $267,439,475

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

() Represents an affiliated issuer.

A A
S e BRI E S N

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

Un-ealiced
Nvmbe. of Epi-a ion No ional App-ecia ion/
De i«c-ip ion Con -ac < Dae Amoun (Dep-ecia ion)
Long position contracts:
EURO STOXX 50 Index 461 03/17/23 $18,678,133 $ (945,697)
FTSE 100 Index 101 03/17/23 9,116,282 (42,644)
S&P 500 E-Mini Index 407 03/17/23 78,571,350 (3,064,189)

TOPIX Index 85iA3X Index 2919)
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Statements of Changes in Net Assets

F-om ope-a ion<

Mul i-S -a egy Al e-na NexPo. folio

T.end Di\en Alloca ion Fund

Fo. he
Fiical Yea- Ended
Decembe- 31, 2021

Fo. he
Fiical Yea- Ended
Decembe- 31, 2022

Fo. he
Fial Yea- Ended
Decembe- 31, 2021

Fo. he
Fial Yea- Ended
Decembe- 31, 2022

Net investment income (loss) $ 1,559,129 $ 519,664 $ 404,319 $ (2,029,491)
Net realized gain (loss) (3,743,647) 460,329 (33,971,393) 44,004,366
Net change in unrealized gain (loss) (1,315,124) 137,496 (32,715,194) 10,247,601

rex (dex Jrr = y.r elfe .ot (3,499,642) 1,117,489 (66,282,268) 52,222,476

-

E Gee

[<3
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Financial Highlights

Selected Data for a Share Outstanding Throughout Each Year

Goldman Sach<Mvl i-S -a egy Al e-na Ne<Po. folio

In<iv ional Sha-ex

Yea- Ended Decembe- 31,

2022 2021 2020 2019 2018

Pe. Sha-e Da a

Net asset value, beginning of year $ 9.77 $ 9.46 $ 9.02 $ 851 $9.39
Net investment income@(®) 0.38 0.23 0.25 0.30 0.24
Net realized and unrealized gain (loss) (0.99) 0.25 0.39 0.48 (0.87)
Total from investment operations (0.61) 0.48 0.64 0.78 (0.63)
Distributions to shareholders from net investment income (0.35) (0.17) (0.20) 0.27) (0.25)
Net asset value, end of year $ 8.81 $ 9.77 $ 9.46 $ 9.02 $8.51
Total Return®© (6.24)%  5.03% 7.05% 9.11%  (6.74)%
Net assets, end of year (in 000’s) $2,203 $2,515 $1,520 $1,309 $ 745
Ratio of net expenses to average net assets(@ 0.20% 0.22% 0.21% 0.25% 0.22%
Ratio of total expenses to average net assets@ 0.69% 1.02% 1.39% 1.60% 1.57%
Ratio of net investment income to average net assets 4.08% 2.29% 2.73% 3.30% 2.62%
Portfolio turnover rate(® 199% 25% 5% 26% 61%

(a) Calculated based on the average shares outstanding methodology.

(b) Recognition of net investment income by the Portfolio is affected by the timing of declaration of dividends by the Underlying Funds in which the Portfolio invests.

(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) Expense ratios exclude the expenses of the Underlying Funds in which the Portfolio invests.

(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.

Lol xPy P re EL LI I T x | =N ~d f*"-'-'s 1'
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Financial Highlights (continued)

Selected Data for a Share Outstanding Throughout Each Year

Pe- Sha.e Da a

Net asset value, beginning of year

Goldman Sach:Mul i-S -a egy Al e-na Ne<Po. folio

SeNice Sha-ex

Yea- Ended Decembe- 31,

2022 2021 2020 2019 2018

$ 9.76 $ 9.45 $ 9.02 $ 8.52 $9.41

Net investment income@(®) 0.31 0.20 0.23 0.32 0.28
Net realized and unrealized gain (loss) (0.95) 0.26 0.38 0.43 (0.93)
Total from investment operations (0.64) 0.46 0.61 0.75 (0.65)

Distributions to shareholders from net investment income

(0.31)  (0.15)  (0.18)  (0.25)  (0.24)

Net asset value, end of year

$ 881 $ 9.76 $ 9.45 $ 9.02 $ 8.52

Total Return(©)

(654)%  484%  670%  8.82%  (6.93)%

Net assets, end of year (in 000’s)

Ratio of net expenses to average net assets(@

Ratio of total expenses to average net assets@

Ratio of net investment income to average net assets
Portfolio turnover rate(®

$11,356 $6,538 $3,472 $2,857 $ 811
0.45% 0.47% 0.46% 0.51% 0.47%
0.88% 1.28% 1.65% 1.86% 1.95%
3.34% 2.04% 2.51% 3.54% 3.08%
199% 25% 5% 26% 61%

(a) Calculated based on the average shares outstanding methodology.

(b) Recognition of net investment income by the Portfolio is affected by the timing of declaration of dividends by the Underlying Funds in which the Portfolio invests.

(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) Expense ratios exclude the expenses of the Underlying Funds in which the Portfolio invests.

(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.

Lol xPy P ore
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Financial Highlights (continued)

Selected Data for a Share Outstanding Throughout Each Year

Goldman Sach:Mul i-S -a egy Al e-na Ne<Po. folio

Ad\i«0. Sha-ex

Yea- Ended Decembe- 31,

2022 2021 2020 2019 2018
Pe. Sha-e Da a
Net asset value, beginning of year $ 9.73 $ 942 $ 8.99 $ 849 $ 9.36
Net investment income@(®) 0.37 0.18 0.20 0.24 0.17
Net realized and unrealized gain (loss) (1.01) 0.26 0.39 0.49 (0.83)
Total from investment operations (0.64) 0.44 0.59 0.73 (0.66)
Distributions to shareholders from net investment income (0.32) (0.13) (0.16) (0.23) (0.21)
Net asset value, end of year $ 877 $ 9.73 $ 942 $ 8.99 $ 8.49
Total Return®© (6.61)% 4.66% 6.56% 8.60% (7.09)%
Net assets, end of year (in 000’s) $23,200 $20,585 $17,698 $15,410 $13,460
Ratio of net expenses to average net assets(@ 0.60% 0.62% 0.61% 0.64% 0.62%
Ratio of total expenses to average net assets 1.09% 1.44% 1.79% 2.01% 1.93%
Ratio of net investment income to average net assets 3.99% 1.89% 2.28% 2.61% 1.92%
Portfolio turnover rate(® 199% 25% 5% 26% 61%

(a) Calculated based on the average shares outstanding methodology.

(b) Recognition of net investment income by the Portfolio is affected by the timing of declaration of dividends by the Underlying Funds in which the Portfolio invests.

(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) Expense ratios exclude the expenses of the Underlying Funds in which the Portfolio invests.

(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.
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Financial Highlights (continued)

Selected Data for a Share Outstanding Throughout Each Year

Pe- Sha.e Da a

Net asset value, beginning of year

Goldman Sach < T.end D-\en Alloca ion Fund

In<iv ional Sha-ex

Yea- Ended Decembe- 31,

2022 2021 2020 2019 2018

$12.92 $12.61 $12.32 $11.65 $12.46

Net investment income (loss)@ 0.07 (0.04) 0.02 0.15 0.14
Net realized and unrealized gain (loss) (2.51) 2.10 0.52 1.28 (0.64)
Total from investment operations (2.44) 2.06 0.54 1.43 (0.50)

Distributions to shareholders from net investment income
Distributions to shareholders from net realized gains

— — 007) (0220  (0.12)
(0.42)  (L75)  (0.18)  (0.54)  (0.19)

Total distributions

(0.42)  (1.75)  (0.25)  (0.76)  (0.31)

Net asset value, end of year

$ 10.06 $12.92 $12.61 $12.32 $11.65

Total Return®

(19.00)% 16.46%  4.35%  12.29%  (4.08)%

Net assets, end of year (in 000’s)
Ratio of net expenses to average net assets
Ratio of total expenses to average net assets

Ratio of net investment income (loss) to average net assets

Portfolio turnover rate©

$ 506 $ 337 $ 289 $ 277 $ 247
0.66% 0.65% 0.60% 0.59% 0.51%
0.92% 0.87% 0.90% 0.89% 0.86%
0.63%  (0.32)%  0.13% 1.18% 1.13%
344% 12% 168% 61% 60%

(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.
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Financial Highlights (continued)

Selected Data for a Share Outstanding Throughout Each Year

Goldman Sach < T.end D.i\en Alloca ion Fund

SeNice Sha.e«

Yea- Ended Decembe- 31,

2022 2021 2020 2019 2018
Pe. Sha-e Da a
Net asset value, beginning of year $ 12.86 $ 1259 $ 12.30 $ 1164 $ 1245
Net investment income (loss)@ 0.02 (0.08) (0.01) 0.11 0.08
Net realized and unrealized gain (loss) (2.47) 2.10 0.51 1.28 (0.62)
Total from investment operations (2.45) 2.02 0.50 1.39 (0.54)
Distributions to shareholders from net investment income — — (0.03) (0.19) (0.08)
Distributions to shareholders from net realized gains (0.42) (1.75) (0.18) (0.54) (0.19)
Total distributions (0.42) (1.75) (0.21) 0.73) (0.27)
Net asset value, end of year $  9.99 $ 12.86 $ 1259 $ 12.30 $ 11.64
Total Return® (19.16)% 16.17% 4.10% 11.94% (4.34)%
Net assets, end of year (in 000’s) $266,934 $357,316 $335,784 $345,219 $395,842
Ratio of net expenses to average net assets 0.91% 0.92% 0.85% 0.84% 0.81%
Ratio of total expenses to average net assets 1.17% 1.14% 1.15% 1.14% 1.11%
Ratio of net investment income (loss) to average net assets 0.13% (0.58)% (0.12)% 0.91% 0.63%
Portfolio turnover rate®© 344% 12% 168% 61% 60%

(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.
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Notes to Financial Statements

December 31, 2022
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Goldman Sachs Variable Insurance Trust (the “Trust” or “VIT”) is a Delaware statutory trust registered under the Investment
Company Act of 1940, as amended (the “Act”), as an open-end management investment company. The following table lists those
series of the Trust that are included in this report (collectively, the “Funds” or individually a “Fund”), along with their
corresponding share classes and respective diversification status under the Act:

D\e. sified/

Fund Sha.e Clasie: Offe.ed Non-d\ e sified
Multi-Strategy Alternatives Institutional, Service and Advisor Diversified
Trend Driven Allocation Institutional and Service Diversified

Goldman Sachs Asset Management, L.P. (“GSAM?”), an affiliate of Goldman Sachs & Co. LLC (“Goldman Sachs”), serves as
investment adviser to the Funds pursuant to management agreements (the “Agreements”) with the Trust.

The Multi-Strategy Alternatives Portfolio invests primarily in a combination of domestic and international equity and fixed
income underlying funds (“Underlying Funds”) which are registered under the Act, for which GSAM acts as investment adviser.
Additionally, the Multi-Strategy Alternatives Portfolio may invest a portion of its assets directly in other securities and instruments,
including unaffiliated exchange traded funds (“Unaffiliated Funds”). The Trend Driven Allocation Fund may invest in one or a
combination of the following securities and instruments: pooled investment vehicles, including exchange-traded funds (“ETFs”)
and other investment companies; equity securities of U.S. and non-U.S. issuers; U.S. fixed income securities; and derivatives that
provide exposure to a broad spectrum of asset classes and geographic regions.

s A
Z'X\VX:'-\"' \'k_’ LN

The financial statements have been prepared in accordance with accounting principles generally accepted in the United States of
America (“GAAP”) and require management to make estimates and assumptions that may affect the reported amounts and
disclosures. Actual results may differ from those estimates and assumptions. Each Fund is an investment company under GAAP
and follows the accounting and reporting guidance applicable to investment companies.

A. Investment Valuation — The valuation policy of the Funds and Underlying Funds is to value investments at fair value.

B. Investment Income and Investments — Investment income includes interest income, dividend income, and securities
lending income, if any. Interest income is accrued daily and adjusted for amortization of premiums and accretion of discounts.
Dividend income is recognized on ex-dividend date or, for certain foreign securities, as soon as such information is obtained
subsequent to the ex-dividend date. Non-cash dividends, if any, are recorded at the fair market value of the securities received.
Investment transactions are reflected on trade date. Realized gains and losses are calculated using identified cost. Investment
transactions are recorded on the following business day for daily net asset value (“NAV”) calculations. Investment income is
recorded net of any foreign withholding taxes, less any amounts reclaimable. The Funds may file withholding tax reclaims in
certain jurisdictions to recover a portion of amounts previously withheld.

For derivative contracts, unrealized gains and losses are recorded daily and become realized gains and losses upon disposition
or termination of the contract.

C. Class Allocations and Expenses — Investment income, realized and unrealized gain (loss), if any, and non-class specific
expenses of each Fund are allocated daily based upon the proportion of net assets of each class. Non-class specific expenses
directly incurred by a Fund are charged to that Fund, while such expenses incurred by the Trust are allocated across the applicable
Funds on a straight-line and/or pro-rata basis depending upon the nature of the expenses. Class specific expenses, where applicable,
are borne by the respective share classes and include Distribution and Service and Transfer Agency fees. Expenses included in the
accompanying financial statements reflect the expenses of each Fund and do not include any expenses associated with the
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Underlying Funds. Because the Underlying Funds have varied expense and fee levels and each Fund may own different proportions
of the Underlying Funds at different times, the amount of fees and expenses incurred indirectly by the Funds will vary.
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prices, yield curves, credit curves, measures of volatility, voluntary and involuntary prepayment rates, loss severity rates and
correlations of such inputs. For OTC and centrally cleared derivatives that trade in liquid markets, model inputs can generally be
verified and model selection does not involve significant management judgment. OTC and centrally cleared derivatives are

classified within Level 2 of the fair value hierarchy when significant inputs are corroborated by market evidence.

i. Futures Contracts — Futures contracts are contracts to buy or sell a standardized quantity of a specified commodity or
security. Upon entering into a futures contract, a Fund deposits cash or securities in an account on behalf of the broker in an
amount sufficient to meet the initial margin requirement. Subsequent payments are made or received by a Fund equal to the
daily change in the contract value and are recorded as variation margin receivable or payable with a corresponding offset to
unrealized gains or losses.

ii. Options — When the Multi-Strategy Alternatives Portfolio writes call or put options, an amount equal to the premium
received is recorded as a liability and is subsequently marked-to-market to reflect the current value of the option written.
Swaptions are options on swap contracts.

Upon the purchase of a call option or a put option by the Multi-Strategy Alternatives Portfolio, the premium paid is
recorded as an investment and subsequently marked-to-market to reflect the current value of the option. Certain options may
be purchased with premiums to be determined on a future date. The premiums for these options are based upon implied
volatility parameters at specified terms.

B. Level 3 Fair Value Investments — To the extent that significant inputs to valuation models and other alternative pricing
sources are unobservable, or if quotations are not readily available, or if GSAM believes that such quotations do not accurately reflect
fair value, the fair value of a Fund’s investments may be determined under Valuation Procedures approved by the Trustees. GSAM,
consistent with its procedures and applicable regulatory guidance, may make an adjustment to the most recent valuation prices of
either domestic or foreign securities in light of significant events to reflect what it believes to be the fair value of the securities at the
time of determining a Fund’s NAV. To the extent investments are valued using single source broker quotations obtained directly
from the broker or passed through from third party pricing vendors, such investments are classified as Level 3 investments.

C. Fair Value Hierarchy — The following is a summary of the Funds’ investments and derivatives classified in the fair value
hierarchy as of December 31, 2022:

- v'l\:‘: v A :“A 'I\\__’ :.‘

IN\e< men Type Le\el 1 Le\el 2 Le\el 3

* s s

Fixed Income Underlying Funds $19,318,516 $ — $—

Investment Companies 9,561,826 — —

Equity Underlying Funds 4,112,841 — —

Exchange Traded Funds 3,124,832 — —

Securities Lending Reinvestment Vehicle 911,315 — —

oz $37,029,330 $ — $—

DeNa iNe Type

e s

Forward Foreign Currency Contracts® $ — $383 $—

Futures Contracts® 5,229 — —

Purchased Option Contracts 240,288 — —
$ 245517 $383 $—

)

(a) Amount shown represents unrealized gain (loss) at fiscal year end.
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Notes to Financial Statements (continued)
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A. Management Agreement — Under the Agreement, GSAM manages the Funds, subject to the general supervision of the
Trustees.

As compensation for the services rendered pursuant to the Agreement, the assumption of the expenses related thereto and
administration of the Funds’ business affairs, including providing facilities, GSAM is entitled to a management fee, accrued daily
and paid monthly, equal to an annual percentage rate of each Fund’s average daily net assets.

For the fiscal year ended December 31, 2022, contractual and effective net management fees with GSAM were at the
following rates:

Con -acval Managemen Ra e

Fir Nel" Nel" Nel" o\e. Effec Ne Effec Ne Ne
Fund $1 billion $1 billion $3 billion $3 billion $8 billion Rae Managemen Ra e”
Multi-Strategy Alternatives 0.15% 0.15% 0.15% 0.15% 0.15% 0.15% 0.00%*
Trend Driven Allocation 0.79% 0.71% 0.68% 0.66% 0.65% 0.79% 0.64%**

A Effective Net Management Rate includes the impact of management fee waivers of affiliated Underlying Funds, if any.

* GSAM agreed to waive a portion of its management fees in order to achieve a net management rate, as defined in the Fund’s most recent prospectus. This waiver will
be effective through at least April 29, 2023, and prior to such date GSAM may not terminate the arrangement without approval of the trustees. For the fiscal year
ended December 31,2022, GSAM waived $63,034 of its management fee.

** GSAM agreed to waive a portion of its management fees in order to achieve a net management rate, as defined in the Fund’s most recent prospectus. This waiver will
be effective through at least April 29, 2023, and prior to such date GSAM may not terminate the arrangement without approval of the trustees. For the fiscal year
ended December 31,2022, GSAM waived $361,696 of its management fee.

The Multi-Strategy Alternatives Portfolio invests in Institutional Shares of the Goldman Sachs Financial Square Government
and Goldman Sachs VIT Government Money Market Funds and Trend Driven Allocation Fund invests in Institutional Shares of the
Goldman Sachs Financial Square Government, Goldman Sachs Financial Square Treasury Instruments, Goldman Sachs Financial
Square Treasury Obligations, and Goldman Sachs Financial Square Treasury Solutions Funds, which are affiliated Underlying
Funds. GSAM has agreed to waive a portion of its management fee payable by the Funds in an amount equal to the management
fee it earns as an investment adviser to the affiliated Underlying Fund in which the Funds invest, except those management fees it
earns from the Funds’ investments of cash collateral received in connection with securities lending transactions in the Goldman
Sachs Financial Square Government Fund. For the fiscal year ended December 31, 2022, GSAM waived $8,862 and $103,791 of
the Multi-Strategy Alternatives Portfolio’s and Trend Driven Allocation Fund’s management fee, respectively.

B. Distribution and/or Service (12b-1) Plans — The Trust, on behalf of Service Shares of the Funds has adopted a
Distribution and Service Plan subject to Rule 12b-1 under the Act. Under the Distribution and Service Plan, Goldman Sachs, which
serves as distributor (the “Distributor”™), is entitled to a fee accrued daily and paid monthly, for distribution services and personal
and account maintenance services, which may then be paid by Goldman Sachs to authorized dealers, equal to, on an annual basis,
0.25% of the Funds’ average daily net assets attributable to Service Shares.

The Trust, on behalf of Advisor Shares of the Multi-Strategy Alternatives Portfolio, has adopted a Distribution Plan subject to
Rule 12b-1 under the Act. Under the Distribution Plan, Goldman Sachs as Distributor is entitled to a fee accrued daily and paid
monthly for distribution services, which may then be paid by Goldman Sachs to authorized dealers, equal to, on an annual basis,
0.15% of the Multi-Strategy Alternatives Portfolio’s average daily net assets attributable to Advisor Shares.

C. Service Plans — The Trust, on behalf of Advisor Shares of the Multi-Strategy Alternatives Portfolio, has adopted a Service
Plan to allow Advisor Shares to compensate service organizations (including Goldman Sachs) for providing varying levels of
personal and account maintenance and administration services to their customers who are beneficial owners of such shares. The
Service Plans each provide for compensation to the service organizations equal to 0.25% of the average daily net assets attributable
to Advisor Shares of the Multi-Strategy Alternatives Portfolio.
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D. Transfer Agency Agreement — Goldman Sachs also serves as the transfer agent of the Funds for a fee pursuant to the
Transfer Agency Agreement. The fees charged for such transfer agency services are accrued daily and paid monthly at an annual
rate of 0.02% of the average daily net assets of Institutional, Service and Advisor Shares.

L, A :(‘i\"' C o3y (@ ru )

E. Other Expense Agreements and Affiliated Transactions — GSAM has agreed to reduce or limit certain “Other
Expenses” of the Funds (excluding acquired fund fees and expenses, transfer agency fees and expenses, service fees and
shareholder administration fees (as applicable), taxes, interest, brokerage fees, expenses of shareholder meetings, litigation and
indemnification, and extraordinary expenses) to the extent such expenses exceed, on an annual basis, a percentage rate of the
average daily net assets of each Fund. Such Other Expense reimbursements, if any, are accrued daily and paid monthly. In addition,
the Funds are not obligated to reimburse GSAM for prior fiscal year expense reimbursements, if any. The Other Expense
limitations as an annual percentage rate of average daily net assets for the Multi-Strategy Alternatives Portfolio and Trend Driven
Allocation Fund are 0.204% and 0.004%, respectively. These Other Expense limitations will remain in place through at least
April 29, 2023, and prior to such date GSAM may not terminate the arrangements without the approval of the Trustees. In addition,
the Funds have entered into certain offset arrangements with the custodian and the transfer agent, which may result in a reduction of
the Funds’ expenses and are received irrespective of the application of the “Other Expense” limitations described above.

For the fiscal year ended December 31, 2022, these expense reductions, including any fee waivers and Other Expense
reimbursements, were as follows:

To al
Managemen 0 he. E'pen:e Epenie
Fund Fee Wai\e- Reimby - :iemen Redv c ion<
Multi-Strategy Alternatives $ 71,896 $122,738 $194,634

Trend Driven Allocation $465,487 $312,607 $778,094
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As of December 31, 2022, The Goldman Sachs Group, Inc. was the beneficial owner of approximately 12% of the Institutional

Shares of the Trend Driven Allocation Fund.
The Multi-Strategy Alternatives Portfolio invests primarily in Class R6 and Institutional Shares of the Underlying Funds.
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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:

Sale<and
Fund Pu chaiex Mav i iex

Multi-Strategy Alternatives $ 66,972,320 $ 64,074,148




GOLDMAN SACHS VARIABLE INSURANCE TRUST MULTI-ASSET STRATEGIES FUNDS

Notes to Financial Statements (continued)

December 31, 2022

7. N :_(,,x\ ‘k (.I_ly;d)

outstanding as of December 31, 2022, are disclosed as “Payable upon return of securities loaned” on the Statements of Assets and

Liabilities, where applicable. The Funds did not have securities on loan as of December 31, 2022.

The Funds, GSAL and BNYM received compensation relating to the lending of the Funds’ securities. The amounts earned, if
any, by the Funds for the fiscal year ended December 31, 2022, are reported under Investment Income on the Statements of

Operations.
The table below details securities lending activity with affiliates of Goldman Sachs:

Fo. he fi«al yea- ended Decembe- 31, 2022

Amoun <Receied by

Ea-ning < of GSAL Rela ing he Fund f.om Lending
o Sew /i ie<Loaned o Goldman Sach <
Trend Driven Allocation $710 $3,050

The following table provides information about the Funds’ investment in the Government Money Market Fund for the fiscal

year ended December 31, 2022.

Beginning Ending
Valve axof \alea:of
Decembe- 31, Pu chaiex P-oceed ¢ Decembe- 31,
Fund 2021 a Cox f.om Sale: 2022
Multi-Strategy Alternatives $— $ 6,655,136 $ (5,743,821) $911,315
Trend Driven Allocation — 51,815,546 (51,815,546) —
C— a " B —‘A - -
The tax character of distributions paid during the fiscal year ended December 31, 2022 was as follows:
Ml i-S .a egy T.end D\en
Al ena Nex Alloca ion
Distributions paid from:
Ordinary income $1,280,144 $ 4,200,089
Net long-term capital gains — 6,691,886
$1,280,144 $10,891,975

24

Total taxable distributions

The tax character of distributions paid during the fiscal year ended December 31, 2021 was as follows:

T.end D\en

Mul i-S -a egy
Al ena Nex Alloca ion
Distributions paid from:
Ordinary income $407,815 $27,527,213
Net long-term capital gains — 15,532,704
$407,815 $43,059,917

Total taxable distributions
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As of December 31, 2022, the components of accumulated earnings (losses) on a tax-basis were as follows:
Ml i-S -a egy T.end DA\en
Al e-na Nex Alloca ion
Undistributed ordinary income — net $ 1,267,128 $ —
Undistributed long-term capital gains —
Total undistributed earnings $ 1,267,128 $ —
Capital loss carryforwards:
Perpetual Short-term (1,748,216) (7,200,950)
Perpetual Long-term (1,812,000) (30,925,043)
Total Capital loss carryforwards (3,560,216) (38,125,993)
Timing differences (Qualified late year ordinary loss deferral and Straddle loss deferral) — (4,120,292)
Unrealized gain (loss) — net (1,997,444) 9,793,076
Total accumulated earnings — net $(4,290,532) $(32,453,209)

As of December 31, 2022, the Funds’ aggregate security unrealized gains and losses based on cost for U.S. federal income tax
purposes were as follows:

Mul i-S ~a egy T.end D-\en

Al ena Nes Alloca ion
Tax cost $39,268,388 $186,929,812
Gross unrealized gain 492,624 10,494,615
Gross unrealized loss (2,490,068) (701,539)
Net unrealized gain (loss) $(1,997,444) $ 9,793,076

The difference between GAAP-basis and tax-basis unrealized gains (losses) is attributable primarily to wash sales, net mark to
market gains (losses) on regulated futures, options contracts and foreign currency contracts.

The Trend Driven Allocation Fund reclassed $1,463,121 from paid-in capital to distributable earnings. In order to present
certain components of the Funds’ capital accounts on a tax-basis, certain reclassifications have been recorded to the Funds’ accounts.
These reclassifications have no impact on the net asset value of the Funds’ and result primarily from net operating losses.

GSAM has reviewed the Funds’ tax positions for all open tax years (the current and prior three years, as applicable) and has
concluded that no provision for income tax is required in the Funds’ financial statements. Such open tax years remain subject to
examination and adjustment by tax authorities.

o >
v XA

The Funds’” and Underlying Fund’s risks include, but are not limited to, the following:

Derivatives Risk — The Funds’ use of derivatives and other similar instruments (collectively referred to in this paragraph as
“derivatives”) may result in loss, including due to adverse market movements. Derivatives, which may pose risks in addition to and
greater than those associated with investing directly in securities, currencies or other assets and instruments, may increase market
exposure and be illiquid or less liquid, volatile, difficult to price and leveraged so that small changes in the value of the underlying assets
or instruments may produce disproportionate losses to the Funds. Certain derivatives are also subject to counterparty risk, which is the
risk that the other party in the transaction will not, or lacks the capacity or authority to, fulfill its contractual obligations, liquidity risk,
which includes the risk that the Funds will not be able to exit the derivative when it is advantageous to do so, and risks arising from
margin requirements, which include the risk that the Funds will be required to pay additional margin or set aside additional collateral to
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maintain open derivative positions. The use of derivatives is a highly specialized activity that involves investment techniques and risks
different from those associated with investments in more traditional securities and instruments. Losses from derivatives can also result

from a lack of correlation between changes in the value of derivative instruments and the portfolio assets (if any) being hedged.

Foreign and Emerging Countries Risk — Investing in foreign markets may involve special risks and considerations not
typically associated with investing in the U.S. Foreign securities may be subject to risk of loss because of more or less foreign
government regulation; less public information; less stringent investor protections; less stringent accounting, corporate governance,
financial reporting and disclosure standards; and less economic, political and social stability in the countries in which the Funds or
an Underlying Fund invests. The imposition of sanctions, exchange controls (including repatriation restrictions), confiscations of
assets and property, trade restrictions (including tariffs) and other government restrictions by the U.S. or other governments, or
problems with 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 sanction 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 or an Underlying 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 or Underlying Fund’s liquidity and performance. Foreign risk also involves the risk of negative foreign currency rate
fluctuations, which may cause the value of securities denominated in such foreign currency (or other instruments through which the
Funds or an Underlying 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 the Funds or an Underlying Fund also invests in securities of issuers
located in, or economically tied to, emerging markets, these risks may be more pronounced.

Interest Rate Risk — When interest rates increase, fixed income securities or instruments held by a Fund will generally decline in
value. The Fund may face a heightened level of interest rate risk in connection with the type and extent of certain monetary policy
changes made by the Federal Reserve, such as target interest rate changes. Long-term fixed income securities or instruments will
normally have more price volatility because of this risk than short-term fixed income securities or instruments. A wide variety of
market factors can cause interest rates to rise, including central bank monetary policy, rising inflation and changes in general
economic conditions. The risks associated with changing interest rates may have unpredictable effects on the markets and the
Fund’s investments. Fluctuations in interest rates may also affect the liquidity of fixed income securities and instruments held by
the Fund. A sudden or unpredictable increase in interest rates may cause volatility in the market and may decrease the liquidity of
the Fund’s investments, which would make it harder for the Fund to sell its investments at an advantageous time.

Investments in Other Investment Companies Risk — As a shareholder of another investment company, including an ETF,
the Funds will indirectly bear its proportionate share of any net management fees and other expenses paid by such other investment
companies, in addition to the fees and expenses regularly borne by the Fund. ETFs are subject to risks that do not apply to
conventional mutual funds, including but not limited to the following: (i) the market price of the ETF’s shares may trade at a
premium or a discount to their NAV; and (ii) an active trading market for an ETF’s shares may not develop or be maintained.

Investments in the Underlying Funds Risk — The investments of the Multi-Strategy Alternatives Portfolio may be
concentrated in one or more Underlying Funds (including ETFs and other registered investment companies) subject to statutory
limitations prescribed by the Act or exemptive relief or regulations thereunder. The Multi-Strategy Alternatives Portfolio’s
investment performance is directly related to the investment performance of the Underlying Funds it holds. The Multi-Strategy
Alternatives Portfolio is subject to the risk factors associated with the investments of the Underlying Funds and will be affected by
the investment policies and practices of the Underlying Funds in direct proportion to the amount of assets allocated to each. If the
Multi-Strategy Alternatives Portfolio has a relative concentration of its portfolio in a single Underlying Fund, it may be more
susceptible to adverse developments affecting that Underlying Fund, and may be more susceptible to losses because of these
developments. A strategy used by the Underlying Funds may fail to produce the intended results.
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Large Shareholder Transactions Risk — A Fund or an Underlying Fund may experience adverse effects when certain large
shareholders, such as other funds, participating insurance companies, accounts and Goldman Sachs affiliates, purchase or redeem
large amounts of shares of the Fund or an Underlying Fund. Such large shareholder redemptions, which may occur rapidly or
unexpectedly, may cause a Fund or an Underlying Fund to sell portfolio securities at times when it would not otherwise do so,
which may negatively impact a Fund’s or Underlying Fund’s NAV and liquidity. These transactions may also accelerate the
realization of taxable income to shareholders if such sales of investments resulted in gains, and may also increase transaction costs.
In addition, a large redemption could result in a Fund’s or Underlying Fund’s current expenses being allocated over a smaller asset
base, leading to an increase in the Fund’s or Underlying Fund’s expense ratio. Similarly, large Fund or an Underlying Fund share
purchases may adversely affect a Fund’s or Underlying Fund’s performance to the extent that the Fund or an Underlying Fund is
delayed in investing new cash or otherwise maintains a larger cash position than it ordinarily would.

Liquidity Risk — A Fund or an Underlying Fund may make investments that are illiquid or that may become less liquid in
response to market developments or adverse investor perceptions. Illiquid investments may be more difficult to value. Liquidity
risk may also refer to the risk that a Fund or an Underlying Fund will not be able to pay redemption proceeds within the allowable
time period or without significant dilution to remaining investors’ interests because of unusual market conditions, an unusually high
volume of redemption requests, or other reasons. To meet redemption requests, a Fund or an Underlying Fund may be forced to sell
investments at an unfavorable time and/or under unfavorable conditions. If a Fund or an Underlying Fund is forced to sell securities
at an unfavorable time and/or under unfavorable conditions, such sales may adversely affect the Fund’s or Underlying Fund’s NAV
and dilute remaining investors’ interests. Liquidity risk may be the result of, among other things, the reduced number and capacity
of traditional market participants to make a market in fixed income securities or the lack of an active market. The potential for
liquidity risk may be magnified by a rising interest rate environment or other circumstances where 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 the Funds’ investments in securities of issuers located in emerging market countries.
Redemptions by large shareholders may have a negative impact on a Fund’s or Underlying Fund’s liquidity.

Market and Credit Risks — In the normal course of business, a Fund or an Underlying 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 or an Underlying 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/or an Underlying Fund and their investments.
Additionally, a Fund and/or an Underlying 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 and the Underlying Fund has unsettled or open transactions defaults.

10. . —v‘ s A . i\

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.

Ul e e ~ 1 S~
Subsequent events after the Statements of Assets and Liabilities date have been evaluated, and GSAM has concluded that there is
no impact requiring adjustment or disclosure in the financial statements.
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December 31, 2022
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Share activity is as follows:

Mul i-S -a egy Al e-na Ne<Po. folio

Fo. he Fi«al Yea- Ended
Decembe- 31, 2021

Fo. he Fi«al Yea. Ended
Decembe- 31, 2022

Sha.ex Dolla- < Sha.ex Dolla. <
2 U L2 .
Shares sold 27,388 $ 258,170 154,388 $ 1,520,126
Reinvestment of distributions 9,562 84,430 4,291 41,966
Shares redeemed (44,143) (411,218) (62,051) (611,039)
(7,193) (68,618) 96,628 951,053
e T
Shares sold 7,434,585 69,525,534 428,346 4,203,235
Reinvestment of distributions 43,989 388,859 9,924 96,854
Shares redeemed (6,859,851)  (62,785,354)  (136,031) (1,336,716)
618,723 7,129,039 302,239 2,963,373
id / .s.\\ .
Shares sold 680,336 6,255,009 396,642 3,879,151
Reinvestment of distributions 91,792 806,855 27,617 268,995
Shares redeemed (240,786) (2,220,957)  (187,371) (1,824,259)
531,342 4,840,907 236,888 2,323,887

1,142,872 $ 11,901,328 635,755 $ 6,238,313

T.end D\en Alloca ion Fund

Fo. he Fi«al Yea- Ended
Decembe- 31, 2021

Fo. he Fi«al Yea: Ended
Decembe- 31, 2022

Sha.ex Dolla- < Sha.ex Dolla- <
A 'S‘U oPc N
Shares sold 25,026 $ 296,816 — 3 —
Reinvestment of distributions 1,959 20,604 3,134 40,198
Shares redeemed (2,759) (30,602) — —
24,226 286,818 3,134 40,198
- /(,'-\A?c._'
Shares sold 2,260,227 25,627,391 1,197,442 16,311,964
Reinvestment of distributions 1,041,319 10,871,371 3,368,811 43,019,719
Shares redeemed (4,360,235)  (49,824,563) (3,449,473)  (46,955,103)

(1,058,689) (13,325,801) 1,116,780 12,376,580

(1,034,463) $(13,038,983) 1,119,914 $ 12,416,778
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TRUSTEES OFFICERS

Gregory G. Weaver, Chair James A. McNamara, President

Dwight L. Bush Joseph F. DiMaria, Principal Financial Officer,
Kathryn A. Cassidy Principal Accounting Officer and Treasurer
John G. Chou Caroline L. Kraus, Secretary

Joaquin Delgado
Eileen H. Dowling
James A. McNamara
Paul C. Wirth

GOLDMAN SACHS & CO. LLC
Distributor and Transfer Agent

GOLDMAN SACHS ASSET MANAGEMENT, L.P.
Investment Adviser

200 West Street, New York

New York 10282

Visit our web site at www.GSAMFUNDS.com to obtain the most recent month-end returns.

The reports concerning the Fund included in this shareholder report may contain certain forward-looking statements
about the factors that may affect the performance of the Fund in the future. These statements are based on Fund
management’s predictions and expectations concerning certain future events and their expected impact on the Fund, such
as performance of the economy as a whole and of specific industry sectors, changes in the levels of interest rates, the
impact of developing world events, and other factors that may influence the future performance of the Fund. Management
believes these forward-looking statements to be reasonable, although they are inherently uncertain and difficult to predict.
Actual events may cause adjustments in portfolio management strategies from those currently expected to be employed.

A description of the policies and procedures that the Fund uses to determine how to vote proxies relating to portfolio
securities and information regarding how the Fund voted proxies relating to portfolio securities for the 12-month period
ended June 30 is available (i) without charge, upon request by calling 1-800-621-2550; and (ii) on the Securities and
Exchange Commission (“SEC™) web site at http.//www.sec.gov.

The Fund will file its portfolio holdings information for each month in a fiscal quarter within 60 days after the end of the
relevant fiscal quarter on Form N-PORT. Portfolio holdings information for the third month of each fiscal quarter will be
made available on the SEC's web site at http://www.sec.gov. Portfolio holdings information may be obtained upon request
and without charge by calling 1-800-526-7384 (for Retail Shareholders) or 1-800-621-2550 (for Institutional
Shareholders).

Views and opinions expressed are for informational purposes only and do not constitute a recommendation by GSAM to
buy, sell, or hold any security. Views and opinions are current as of the date of this presentation and may be subject to
change, they should not be construed as investment advice.

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

The website links provided are for your convenience only and are not an endorsement or recommendation by GSAM of
any of these websites or the products or services offered. GSAM is not responsible for the accuracy and validity of the
content of these websites.

Fund holdings and allocations shown are as of December 31, 2022 and may not be representative of future investments.
Fund holdings should not be relied on in making investment decisions and should not be construed as research or
investment advice regarding particular securities. Current and future holdings are subject to risk.

References to indices, benchmarks or other measures of relative market performance over a specified period of time are
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