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Goldman Sachs Trend Driven Allocation Fund—Summary

INVESTMENT OBJECTIVE

The Goldman Sachs Trend Driven Allocation Fund (the�Fund�) seeks total return while seeking to provide volatility management.

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you may pay if you buy, hold and sell Institutional Shares of the Fund. This table does
not reflect the fees and expenses associated with any variable annuity contract or variable life insurance policy that uses the Fund as an
investment option. Had those fees and expenses been included, overall fees and expenses would be higher.

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.79%
Other Expenses 0.13%
Acquired Fund Fees and Expenses 0.12%

Total Annual Fund Operating Expenses1 1.04%
Fee Waiver and Expense Limitation2 (0.32)%

Total Annual Fund Operating Expenses After Fee Waiver and Expense Limitation 0.72%

1 The “Total Annual Fund Operating Expenses” do not correlate to the ratios of net and total expenses to average net assets provided in the Financial
Highlights, which reflect the operating expenses of the Fund and do not include “Acquired Fund Fees and Expenses.”

2 The Investment Adviser has agreed to (i) waive a portion of the management fee in order to achieve an effective net management fee rate of 0.67% of the
Fund’s average daily net assets and; (ii) waive a portion of its management fee payable by the Fund in an amount equal to any management fees it earns as
an investment adviser to any affiliated funds in which the Fund invests, except those management fees it earns from the Fund’s investments of cash collateral
received in connection with securities lending transactions in affiliated funds; and (iii) reduce or limit “Other Expenses” (excluding acquired fund fees and
expenses, transfer agency fees and expenses, taxes, interest, brokerage fees, expenses of shareholder meetings, litigation and indemnification,and
extraordinary expenses) to 0.004% of the Fund’s average daily net assets. These arrangements will remain in effect through at least April 28, 2024, and prior
to such date the Investment Adviser may not terminate the arrangements without the approval of the Board of Trustees.

EXPENSE EXAMPLE

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds. This
Example does not reflect the fees and expenses associated with any variable annuity contract or variable life insurance policy that uses
the Fund as an investment option. Had those fees and expenses been included, the costs shown below would be higher. The Example
assumes that you invest $10,000 in Institutional Shares of the Fund for the time periods indicated and then redeem all of your
Institutional Shares at the end of those periods. The Example also assumes that your investment has a 5% return each year and that the
Fund’s operating expenses remain the same (except that the Example incorporates any applicable fee waiver and/or expense limitation
arrangements for only the first year). Although your actual costs may be higher or lower, based on these assumptions your costs
would be:

1 Year 3 Years 5 Years 10 Years

Institutional Shares $74 $299 $543 $1,242

PORTFOLIO TURNOVER

The Fund pays transaction costs when it buys and sells securities or instruments (i.e., “turns over” its portfolio). A high rate of
portfolio turnover may result in increased transaction costs, including brokerage commissions, which must be borne by the Fund and
its shareholders. These costs are not reflected in the annual fund operating expenses or in the expense example above, but are reflected
in the Fund’s performance. The Fund’s portfolio turnover rate for the fiscal year ended December 31, 2022 was 344% of the average
value of its portfolio.



PRINCIPAL STRATEGY

The Fund primarily seeks to achieve its investment objective by investing in a portfolio of U.S. and non-U.S. equity securities and U.S.
fixed income securities. The 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. Under
normal market conditions, the Fund expects to invest at least 50% of its assets in equity investments and at least 30% of its assets in
fixed income investments.

The Investment Adviser makes investment decisions based upon its analysis of “trends” from around the world. Trends are used by the
Investment Adviser to allocate the Fund’s relative weighting to equity and fixed income securities. The trends analyzed by the
Investment Adviser are based on, but are not limited to, relative considerations around the prices and volatility of the underlying
markets. These considerations assess recent prices of an asset relative to historical prices and an asset’s current volatility relative to its
historical volatility. If recent prices are higher than measures of historical prices for an asset, the Investment Adviser generally
considers there to be a positive (strong) trend for these assets, whereas recent prices below such measures generally indicate negative
(poor) trends. If the current measure of volatility is elevated relative to historic realizations of this volatility measure for an asset, the
Investment Adviser generally considers there to be a negative (poor) trend for this asset, whereas volatility that is less elevated
indicates positive (strong) trends.

Further, as a result of the trends analysis, the Investment Adviser may allocate more of the Fund’s assets to investments with relatively
strong recent trends and allocate assets away from investments with relatively poor recent trends. The percentage of the Fund’s
portfolio exposed to any asset class or geographic region will vary from time to time as the weightings of the Fund change, and the
Fund may not be invested in each asset class at all times. At times, the Fund may be heavily invested in certain asset classes or
geographic regions, depending on the asset allocation of the strategy. The Fund may invest without restriction as to issuer
capitalization, currency, maturity or credit rating.

As part of the Fund’s investment strategy, the Investment Adviser seeks to manage volatility and limit losses by allocating the Fund’s
assets away from risky investments in distressed or volatile market environments. In this context, volatility is a statistical measurement
of the magnitude of up and/or down fluctuations in the value of a financial instrument or index. In distressed or volatile market
environments, the Fund may also hold significant amounts of U.S. Treasury, short-term, or other fixed income investments, including
money market funds and repurchase agreements or cash, and at times may invest up to 100% of its assets in such investments. While
the Investment Adviser attempts to manage the Fund’s volatility, there can be no guarantee that the Fund will be successful.

The Fund’s investments in derivatives may include: (i) futures contracts, including futures based on securities and/or indices;
(ii) swaps, including interest rate, total return, variance, and/or index swaps, and swaps on futures contracts; (iii) options, including
long and short positions in call options and put options on indices, or currencies, swaptions and options on futures contracts; and
(iv) structured notes. The Fund may engage in forward foreign currency transactions for both investment and hedging purposes.

The Quantitative Investment Strategies (“QIS”) team uses a systematic, rules-based approach, in combination with a qualitative
overlay, to select the investments of the Fund. The Fund may make investment decisions that deviate from those generated by the QIS
team’s proprietary models, at the discretion of the Investment Adviser. In addition, the Investment Adviser may, in its discretion, make
changes to its quantitative techniques, including the trends analyzed, or use other quantitative techniques that are based on the
Investment Adviser’s proprietary research.

The Fund’s blended benchmark is a composite of 60% Morgan Stanley Capital International (MSCI) World Index (Net, USD, Hedged)



Derivatives Risk.The Fund’s use of options, forwards, interest rate futures, interest rate swaps, credit default swaps and other
derivative instruments may result in losses, including due to adverse market movements. These instruments, which may pose risks in



Market Risk. The value of the securities in which the 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, military conflict, acts of terrorism, social unrest, natural
disasters, recessions, inflation, rapid interest rate changes, supply chain disruptions, sanctions, the spread of infectious illness or other
public health threats could also significantly impact the Fund and its investments.

NAV Risk. The net asset value (“NAV”) of the Fund and the value of your investment may fluctuate.

Pooled Investments Risk.By investing in pooled investment vehicles (including investment companies and ETFs), partnerships and
REITs indirectly through the Fund, investors will incur a proportionate share of the expenses of the other pooled investment vehicles,
partnerships and REITs held by the Fund (including operating costs and investment management fees), in addition to the fees and
expenses regularly borne by the Fund. In addition, the Fund will be affected by the investment policies, practices and performance of
such investments in direct proportion to the amount of assets the Fund invests therein.

Portfolio Turnover Rate Risk.A high rate of portfolio turnover involves correspondingly greater expenses which must be borne by the
Fund and its shareholders.

Stock Risk.Stock prices have historically risen and fallen in periodic cycles. U.S.and foreign stock markets have experienced periods
of substantial price volatility in the past and may do so again in the future.

Swaps Risk.In a standard “swap” transaction, two parties agree to exchange the returns, differentials in rates of return or some other
amount earned or realized on the “notional amount” of predetermined investments or instruments, which may be adjusted for an
interest factor. Swaps can involve greater risks than direct investment in securities, because swaps may be leveraged and subject to
counterparty risk (e.g., the risk of a counterparty’s defaulting on the obligation or bankruptcy), credit risk and pricing risk (i.e., swaps
may be difficult to value). Swaps may also be considered illiquid. It may not be possible for the Fund to liquidate a swap position at an
advantageous time or price, which may result in significant losses.

Tax Diversification Risk.The Fund intends to meet the diversification requirements that are applicable to insurance company separate
accounts under Subchapter L of the Internal Revenue Code of 1986, as amended (the “Code”) (the “Diversification Requirements”). In
order for the Fund to qualify for “look through” treatment under the Diversification Requirements, Fund shares must be sold only to
persons permitted to hold shares, directly or indirectly (each, a “Permitted Investor”), under Section 817 of the Code and Treasury
Regulation 1.817-5(f), as supplemented by published rulings and procedures issued thereunder by the Internal Revenue Service
(“IRS”). To the extent an investor in Fund shares no longer qualifies as a Permitted Investor, and such investor fails to restore its status
as a Permitted Investor or obtain a waiver or closing agreement with respect to such failure from the IRS, the Fund may no longer
qualify for “look through” treatment. Therefore, in testing compliance with the Diversification Requirements, an investor in the Fund,
such as, for example, an insurance company separate account, no longer would be able to look through the Fund to its underlying
investments. Instead, the Fund would be considered a single investment for purposes of the Diversification Requirements.

A failure to satisfy the Diversification Requirements (whether resulting from investors in Fund shares or otherwise) could have
significant adverse tax consequences for variable annuity contract owners whose contract values are determined by investment in the
Fund. See “Taxation” in the Statement of Additional Information (the “SAI”) for more information.

U.S. Government Securities Risk.The U.S. government may not provide financial support to U.S. government agencies,
instrumentalities or sponsored enterprises if it is not obligated to do so by law. U.S. government securities issued by those agencies,
instrumentalities and government sponsored enterprises, including those issued by the Federal National Mortgage Association (“Fannie
Mae”), Federal Home Loan Mortgage Corporation (“Freddie Mac”) and the Federal Home Loan Banks, are neither issued nor
guaranteed by the U.S. Treasury and, therefore, are not backed by the full faith and credit of the United States. The maximum potential
liability of the issuers of some U.S. government securities held by the Fund may greatly exceed their current resources, including any
legal right to support from the U.S. Treasury. It is possible that issuers of U.S. government securities will not have the funds to meet
their payment obligations in the future.

PERFORMANCE



Updated performance information is available at no cost at www.gsamfunds.com/vit or by calling the phone number on the back cover
of the Prospectus.

4.23%

2014

-5.52%

2015

4.49%

2016

13.36%

2017

-4.08%

2018

12.29%

2019

4.35%

2020

16.46%

2021

-19.00%

2022

During the periods shown in the chart above: Returns Quarter ended

Best Quarter Return 7.41% December 31, 2020
Worst Quarter Return -9.80% June 30, 2022

AVERAGE ANNUAL TOTAL RETURN

For the period ended December 31, 2022 1 Year 5 Years
Since
Inception

Inception
Date

Institutional Shares -19.00% 1.18% 2.68% 10/16/2013
60% MSCI World / 40% Bloomberg U.S. Treasury Index -13.93% 4.85% 6.02%
MSCI World Index (Net, USD, Hedged) (reflects no deduction for fees or expenses) -15.38% 7.60% 9.11%
Bloomberg U.S. Treasury Index (Total Return, USD, Unhedged) (reflects no deduction for fees or
expenses)



Investment Management Approach

INVESTMENT OBJECTIVE

The Fund seeks total return while seeking to provide volatility management. The Fund’s investment objective may be changed without



limited to, corporate actions (e.g., reorganizations, mergers and buyouts), industry events and/or trading liquidity. In addition, the
Investment Adviser may, in its discretion, make changes to its quantitative techniques, including the trends analyzed, or use other
quantitative techniques that are based on the Investment Adviser’s proprietary research.

The Fund’s benchmark index is the 60% MSCI World / 40% Bloomberg U.S. Treasury Composite Index. The MSCI World Index (Net,
USD, Hedged) is a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance
of 23 developed markets. The Bloomberg U.S. Treasury Index (Total Return, USD, Unhedged) represents an unmanaged diversified
portfolio of nominal fixed income securities issued by the U.S. Treasury. The Composite Index is a composite representation prepared
by the Investment Adviser of the performance of the Fund’s asset classes weighted according to their respective weightings in the
Fund’s target range.

SHARE OFFERING

Goldman Sachs Variable Insurance Trust (the “Trust”) offers shares of the Fund to separate accounts of participating insurance
companies for the purpose of funding variable annuity contracts and variable life insurance policies and to other qualified purchasers.
Institutional Shares of the Fund are not offered directly to the public. The participating insurance companies and other qualified
purchasers, not the owners of the variable annuity contracts or variable life insurance policies or participants therein, are shareholders
of the Fund. The Fund pools the monies of these separate accounts and other qualified purchasers and invests these monies in a
portfolio of securities pursuant to the Fund’s stated investment objective.

The investment objective and policies of the Fund may be similar to the investment objectives and policies of other mutual funds that
the Investment Adviser manages. Although the objectives and policies may be similar, the investment results of the Fund may be higher
or lower than the results of such other mutual funds. The Investment Adviser cannot guarantee, and makes no representation, that the
investment results of similar funds will be comparable even though the funds have the same Investment Adviser.

ADDITIONAL FEES AND EXPENSES INFORMATION

“Acquired Fund Fees and Expenses” reflect the expenses (including the management fees) borne by the Fund through its ownership of
shares in other investment companies.

ADDITIONAL PERFORMANCE INFORMATION

Note that the “Best Quarter” and “Worst Quarter” figures shown in the “Performance” section of the Fund’s Summary section are
applicable only to the time period covered by the bar chart.

OTHER INVESTMENT PRACTICES AND SECURITIES

Although the Fund’s principal investment strategies are described in the Fund’s Summary—Principal Strategy section of the
Prospectus, the following tables identify some of the investment techniques that may (but are not required to) be used by the Fund in
seeking to achieve its investment objective. Numbers in these tables show allowable usage only; for actual usage, consult the Fund’s
annual/semi-annual reports (when available). For more information about these and other investment practices and securities, see
Appendix A.

The Fund publishes on its website (http://www.gsamfunds.com/vit) complete portfolio holdings for the Fund as of the end of each
month subject to a ten calendar-day lag between the date of the information and the date on which the information is disclosed. In
addition, the Fund publishes on its website selected portfolio holdings information as of the end of each month subject to a fifteen
calendar-day lag between the date of the information and the date on which the information is disclosed. In addition, a description of
the Fund’s policies and procedures with respect to the disclosure of the Fund’s portfolio holdings is available in the Fund’s Statement of
Additional Information (“SAI”).

INVESTMENT MANAGEMENT APPROACH
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10 Percent of total assets (including securities lending collateral) (italic type)
10 Percent of net assets (excluding borrowings for investment purposes) (roman type)
€ No specific percentage limitation on usage; limited only by the objective and strategies of the Fund

Trend Driven
Allocation

Fund

Investment Practices
Borrowings 331�3
Credit, Currency, Equity, Index, Interest Rate and Total Return

Swaps and Options on Swaps €
Cross Hedging of Currencies €
Custodial Receipts and Trust Certificates €
Foreign Currency Transactions (including forward contracts) €
Futures Contracts and Options and Swaps on Futures Contracts €
Illiquid Investments* 15
Inflation Protected Securities €
Interest Rate Caps, Floors and Collars €
Investment Company Securities (including ETFs)** 10
Options1 €
Options on Foreign Currencies2 €
Preferred Stock, Warrants and Stock Purchase Rights €
Repurchase Agreements €
Reverse Repurchase Agreements (for investment purposes) €
Securities Lending 331�3

10 Percent of total assets (including securities lending collateral) (italic type)
10 Percent of net assets (excluding borrowings for investment purposes) (roman type)
€ No specific percentage limitation on usage; limited only by the objective and strategies of the Fund

Trend Driven
Allocation

Fund

Investment Securities
American, European and Global Depositary Receipts €
Equity Investments €
Fixed Income Securities €
Foreign Securities €
Non-Investment Grade Fixed Income Securities3 €
REITs €
Structured Securities (which may include equity linked notes) €
Temporary Investments €
U.S. Government Securities €

* Illiquid investments are any investments that the Fund reasonably expects cannot be sold or disposed of in current market conditions in seven calendar days
or less without the sale or disposition significantly changing the market value of the investment.

** This percentage limitation does not apply to the Fund’s investments in investment companies (including ETFs) where a higher percentage limitation is
permitted under the Investment Company Act or rules, regulations or exemptive relief thereunder.

1. The Fund may purchase and sell call and put options on securities and other instruments in which the Fund may invest or any index consisting of securities or
other instruments in which the Fund invests.

2. The Fund may purchase and sell call and put options on foreign currencies.
3. May be rated BB+ or lower by Standard & Poor’s, Ba1 or lower by Moody’s or have a comparable rating by another NRSRO at the time of investment.
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Risks of the Fund

Loss of money is a risk of investing in the Fund. An investment in the Fund is not a bank deposit and is not insured or guaranteed by
the FDIC or any other governmental agency. The principal risks of the Fund are discussed in the Summary section of the Prospectus.
The following section provides additional information on the risks that apply to the Fund, which may result in a loss of your
investment. The risks applicable to the Fund are presented below in alphabetical order, and not in the order of importance or potential
exposure. The Fund should not be relied upon as a complete investment program. There can be no assurance that the Fund will achieve
its investment objective.

� PRINCIPAL RISK • ADDITIONAL RISK

Fund

Absence
of

Regulation
Credit/
Default Cybersecurity Derivatives Expenses Foreign Geographic

Interest
Rate

Large
Shareholder
Transactions Leverage Liquidity Management Market

Trend Driven Allocation � � € � � � � � � � � � �

Fund

Net
Asset
Value

(•NAVŽ)

Non-
Hedging
Foreign
Currency
Trading

Non-
Investment

Grade
Fixed

Income
Securities

Pooled
Investments Portfolio Turnover Rate REIT Stock Swaps Tax Diversification

Treasury
Inflation
Protected
Securities

U.S.
Government
Securities

Trend Driven Allocation � € € � � € � � � € �

� Absence of Regulation Risk—The Fund engages in over-the-counter (“OTC”) transactions, which trade in a dealer network, rather
than on an exchange. In general, there is less governmental regulation and supervision of transactions in the OTC markets (in which
option contracts and certain options on swaps are generally traded) than of transactions entered into on organized exchanges.

� Credit/Default Risk—An issuer or guarantor of fixed income securities or instruments held by the Fund (which may have low
credit ratings) may default on its obligation to pay interest and repay principal or default on any other obligation. The credit quality
of the Fund’s portfolio securities or instruments may meet the Fund’s credit quality requirements at the time of purchase but then
deteriorate thereafter, and such a deterioration can occur rapidly. In certain instances, the downgrading or default of a single holding
or guarantor of the Fund’s holdings may impair the Fund’s liquidity and have the potential to cause significant NAV deterioration.
These risks are heightened in market environments where interest rates are rising as well as in connection with the Fund’s
investments in non-investment grade fixed income securities.

� Cybersecurity Risk—The Fund may be susceptible to operational and information security risks resulting from cyber-attacks.
Cyber-attacks include, among others, stealing or corrupting confidential information and other data that is maintained online or
digitally for financial gain, denial-of-service attacks on websites causing operational disruption, and the unauthorized release of
confidential information and other data. Cyber-attacks have the ability to cause significant disruptions and impact business
operations; to result in financial losses; to prevent shareholders from transacting business; to interfere with the Fund’s calculation of
NAV; and to lead to violations of applicable privacy and other laws, regulatory fines, penalties, reputational damage, reimbursement
or other compensation costs and/or additional compliance costs. Cyber-attacks affecting the Fund or its Investment Adviser,
custodian, Transfer Agent, or other third-party service providers may adversely impact the Fund and its shareholders.

� Derivatives Risk—The Fund’s use of options, forwards, interest rate futures, interest rate swaps, credit default swaps and other s
and similar instruments (collectively referred to in this paragraph as “derivatives”) may result in losses, 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 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
Fund. Certain derivatives are also subject to counterparty risk, which is the risk that the other party in the transaction will not
fulfill, or lacks the capacity or authority to fulfill, its contractual obligations, liquidity risk, which includes the risk that the Fund
will not be able to close its derivatives position when it is advantageous to do so, and risks arising from margin requirements, which
include the risk that the Fund will be required to pay additional margin or set aside additional collateral to maintain open derivative
positions. Derivatives may be used for both hedging and non-hedging purposes.

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, and there is no guarantee that the use of derivatives will achieve
their intended result. If the Investment Adviser is incorrect in its expectation of the timing or level of fluctuation in securities prices,
interest rates, currency prices or other variables, the use of derivatives could result in losses, which in some cases may be
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significant. A lack of correlation between changes in the value of derivatives and the value of the portfolio assets (if any) being
hedged could also result in losses. In addition, there is a risk that the performance of the derivatives or other instruments used by
the Investment Adviser to replicate the performance of a particular asset class may not accurately track the performance of that
asset class.

The use of derivatives is also subject to operational and legal risks. Operational risks generally refer to risks related to potential





regional and global events such as war, military conflict, acts of terrorism, social unrest, natural disasters, recessions, inflation,
rapid interest rate changes, supply chain disruptions, sanctions, the spread of infectious illness or other public health threats could
also adversely impact issuers, markets and economies, including in ways that cannot necessarily be foreseen. The Fund could be
negatively impacted if the value of a portfolio holding were harmed by such political or economic conditions or events. In addition,
governmental and quasi-governmental organizations have taken a number of unprecedented actions designed to support the
markets. Such conditions, events and actions may result in greater market risk.

� NAV Risk—The net asset value of the Fund and the value of your investment will fluctuate.

� Non-Hedging Foreign Currency Trading Risk—The Fund may engage in forward foreign currency transactions for both hedging
and non-hedging purposes. The Fund’s Investment Adviser may purchase or sell foreign currencies through the use of forward
contracts based on the Investment Adviser’s judgment regarding the direction of the market for a particular foreign currency or
currencies. In pursuing this strategy, the Investment Adviser seeks to profit from anticipated movements in currency rates by
establishing “long” and/or “short” positions in forward contracts on various foreign currencies. Foreign exchange rates can be
extremely volatile and a variance in the degree of volatility of the market or in the direction of the market from the Investment
Adviser’s expectations may produce significant losses to the Fund. Some of the transactions may also be subject to interest rate risk.

� Non-Investment Grade Fixed Income Securities Risk—Non-investment grade fixed income securities and unrated securities of
comparable credit quality (commonly known as “junk bonds”) are considered speculative and are subject to the increased risk of an
issuer’s inability to meet principal and interest payment obligations. These securities may be subject to greater price volatility due to
such factors as specific issuer developments, interest rate sensitivity, negative perceptions of the junk bond markets generally and
less liquidity.

� Pooled Investments Risk—By investing in pooled investment vehicles (including investment companies and ETFs), partnerships
and REITs indirectly through the Fund, investors will incur a proportionate share of the expenses of the other pooled investment
vehicles, partnerships and REITs held by the Fund (including operating costs and investment management fees), in addition to the
fees and expenses regularly borne by the Fund. In addition, the Fund will be affected by the investment policies, practices and
performance of such investments in direct proportion to the amount of assets the Fund invests therein.

� Portfolio Turnover Rate Risk—The Fund may engage in active and frequent trading of portfolio securities to achieve its principal
investment strategies. A high rate of portfolio turnover involves correspondingly greater expenses which must be borne by the Fund
and its shareholders.

� REIT Risk— Investing in REITs involves certain unique risks in addition to those risks associated with investing in the real estate
industry in general. REITs whose underlying properties are concentrated in a particular industry or geographic region are also
subject to risks affecting such industries and regions. The securities of REITs involve greater risks than those associated with larger,
more established companies and may be subject to more abrupt or erratic price movements because of interest rate changes,
economic conditions and other factors. REITs may also fail to qualify for tax free pass-through of income or may fail to maintain
their exemptions from investment company registration. Securities of such issuers may lack sufficient market liquidity to enable
the Fund to effect sales at an advantageous time or without a substantial drop in price.

Individuals and certain other noncorporate entities are generally eligible for a 20% deduction with respect to taxable ordinary
dividends from REITs. Applicable Treasury regulations permit regulated investment companies such as the Fund to pass through
the 20% deduction to shareholders.

� Stock Risk—Stock prices have historically risen and fallen in periodic cycles. U.S. and foreign stock markets have experienced
periods of substantial price volatility in the past and may do so again in the future. Stock prices may fluctuate from time to time in
response to the activities of individual companies and in response to general market and economic conditions. Individual
companies may report poor results or be negatively affected by industry and/or economic trends and developments, and the stock
prices of such companies may suffer a decline in response.

� Swaps Risk—The use of swaps is a highly specialized activity which involves investment techniques, risk analyses and tax planning
different from those associated with ordinary portfolio securities transactions. The Fund’s transactions in swaps may be significant.
These transactions can result in sizable realized and unrealized capital gains and losses relative to the gains and losses from the
Fund’s direct investments in securities.

Transactions in swaps can involve greater risks than if the Fund had invested in securities directly since, in addition to general
market risks, swaps may be leveraged and subject to illiquidity risk, counterparty risk, credit risk and pricing risk. Regulators also
may impose limits on an entity’s or group of entities’ positions in certain swaps. However, certain risks are reduced (but not
eliminated) if the Fund invests in cleared swaps, which are transacted through a FCM and cleared through a clearinghouse that
serves as a central counterparty.
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Because uncleared, bilateral swap agreements are two-party contracts and because they may have terms of greater than seven days,
these swaps may be considered to be illiquid. Moreover, the Fund bears the risk of loss of the amount expected to be received under
a swap in the event of the default or bankruptcy of a swap counterparty. Many swaps are complex and valued subjectively. Swaps



Service Providers



Fund

Contractual
Management Fee

Annual Rate
Average Daily

Net Assets

Actual Rate For the
Fiscal Year Ended

December 31, 2022*

0.65% Over $8 Billion

* The Actual Rate may not correlate to the Contractual Management Fee Annual Rate as a result of management fee waivers that may be in effect from time
to time.

The Investment Adviser has agreed to (i) waive a portion of the management fee in order to achieve an effective net management fee
rate of 0.67% of the Fund’s average daily net assets; and (ii) waive a portion of its management fee payable by the Fund in an amount
equal to any management fees it earns as an investment adviser to any affiliated funds in which the Fund invests, except those





activities or strategies, or the activities or strategies used for other accounts managed by them, for the benefit of the management of the
Fund. The results of the Fund’s investment activities, therefore, will likely differ from those of Goldman Sachs, its affiliates, and other
accounts managed by Goldman Sachs, and it is possible that the Fund could sustain losses during periods in which Goldman Sachs and



Distributions

Distributions from investment company taxable income and distributions from net realized capital gains (if any) are normally declared
and paid by the Fund at least annually. In addition the Fund may occasionally make a distribution at a time when it is not normally
made. Over the course of the year, accrued and paid distributions will equal all or substantially all of the Fund’s investment company
taxable income and net realized capital gains. All distributions paid on Institutional Shares will be automatically reinvested in
additional Institutional Shares of the Fund at the NAV of such shares on the payment date, unless an insurance company’s separate
account is permitted to hold cash and elects to receive payment in cash. From time to time, a portion of the Fund’s distributions may
constitute a return of capital for tax purposes, and/or may include amounts in excess of the Fund’s net investment income for the period
in accordance with generally accepted accounting principles (GAAP).

18



Shareholder Guide

The following section will provide you with answers to some of the most frequently asked questions regarding buying and selling the
Fund’s Institutional Shares.

How Can I Purchase Or Sell Institutional Shares Of The Fund?

Institutional Shares of the Fund are not sold directly to the public. Instead, Fund shares are generally sold to separate accounts that
fund variable annuity and variable life insurance contracts issued by participating insurance companies. Individual investors may
purchase or sell (redeem) shares of the Fund through variable annuity contracts and variable life insurance policies offered through the
separate accounts. The variable annuity contracts and variable life insurance policies are described in the separate prospectuses issued
by the participating insurance companies. You should refer to those prospectuses for information on how to purchase a variable annuity
contract or variable life insurance policy, how to select a specific Fund as an investment option for your contract or policy and how to
redeem monies from the Fund.

The separate accounts of the participating insurance companies place orders to purchase and redeem shares of the Fund based on,
among other things, the amount of premium payments to be invested and the amount of surrender and transfer requests (as defined in
the prospectus describing the variable annuity contracts and variable life insurance policies issued by the participating insurance
companies) to be effected on that day pursuant to variable annuity contracts and variable life insurance policies.

Shares of the Fund may be purchased by separate accounts of both affiliated and unaffiliated participating insurance companies in
order to fund both variable annuity and variable life insurance contracts, and also may be purchased by qualified plans. This may
present certain conflicts of interests among variable annuity owners, variable life insurance policy owners and plan investors. The
Trust’s Board of Trustees will monitor the Trust for the existence of any material irreconcilable conflict of interest. The Trust currently
does not foresee any disadvantages to the holders of variable annuity contracts and variable life insurance policies arising from the fact
that interests of the holders of variable annuity contracts and variable life insurance policies may differ due to differences of tax
treatment or other considerations or due to conflicts among the participating insurance companies. If, however, a material
irreconcilable conflict arises between the holders of variable annuity contracts and variable life insurance policies of participating
insurance companies, a participating insurance company may be required to withdraw the assets allocable to some or all of the separate
accounts from the Fund. Any such withdrawal could disrupt orderly portfolio management to the potential detriment of such holders.

Shares of the Fund (and other existing and new funds that might be added to the Trust) may also be offered to other qualified
purchasers, as provided below. Qualified purchasers are generally required to enter into an agreement with the Trust prior to



procedures approved by the Board of Trustees. Thus, such pricing may be based on subjective judgments and it is possible that the
prices resulting from such valuation procedures may differ materially from the value realized on a sale. Cases where there is no clear
indication of the value of the Fund’s investments include, among others, situations where a security or other asset or liability does not
have a price source or a price is unavailable.







Fund on a regular basis. A number of these insurance companies or financial intermediaries may not have the capability or may not be
willing or legally able to apply the Fund’s market timing policies. While Goldman Sachs may monitor share turnover at the omnibus
account level, the Fund’s ability to monitor and detect market timing by investors in these omnibus accounts may be limited in certain
circumstances, and certain of these insurance companies or financial intermediaries may charge the Fund a fee for providing certain
shareholder financial information requested as part of the Fund’s surveillance process. The netting effect makes it more difficult to
identify, locate and eliminate market timing activities. In addition, those investors who engage in market timing and other excessive
trading activities may employ a variety of techniques to avoid detection. There can be no assurance that the Fund and Goldman Sachs
will be able to identify all those who trade excessively or employ a market timing strategy, and curtail their trading in every instance. If
necessary, the Trust may prohibit additional purchases of Fund shares by a participating insurance company or intermediary or by
certain of their customers. Insurance companies and intermediaries may also monitor their customers’ trading activities in the Fund.
The criteria used by insurance companies or intermediaries to monitor for excessive trading may differ from the criteria used by the
Fund. If an insurance company or intermediary fails to cooperate in the implementation or enforcement of the Trust’s excessive trading
policies, the Trust may take certain actions including terminating the relationship.

SHAREHOLDER GUIDE
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Taxation

The Fund is treated as a separate corporate entity for federal tax purposes. The Fund has elected to be treated as a regulated investment
company and intends to qualify for such treatment for each taxable year under Subchapter M of Subtitle A, Chapter 1 of the Code. In
addition, the Fund intends to qualify under the Code with respect to the diversification requirements related to variable contracts.



Appendix A
Additional Information on Portfolio Risks, Securities and
Techniques

A. GENERAL PORTFOLIO RISKS

Because the Fund invests in derivatives that provide exposure to equity investments, the Fund will be subject to the risks associated
with such investments. “Equity investments” may include common stocks, preferred stocks, warrants, stock purchase rights, interests
in REITS, equity interests in trusts, partnerships, joint ventures, limited liability companies and similar enterprises, MLPs, other
investment companies (including ETFs) and synthetic and derivative instruments (such as swaps and futures contracts) that have
economic characteristics similar to equity securities. In general, the values of equity investments fluctuate in response to the activities
of individual companies and in response to general market and economic conditions. Accordingly, the values of such investments may
decline over short or extended periods. The stock markets tend to be cyclical, with periods when stock prices generally rise and periods
when prices generally decline. This volatility means that the value of your investment in the Fund may increase or decrease. In recent
years, certain stock markets have experienced substantial price volatility. To the extent the Fund’s net assets decrease or increase in the
future due to price volatility or share redemption or purchase activity, the Fund’s expense ratio may correspondingly increase or
decrease from the expense ratio disclosed in this Prospectus.

To the extent the Fund invests in pooled investment vehicles (including investment companies and ETFs), partnerships and REITs, the
Fund will be affected by the investment policies, practices and performance of such entities in direct proportion to the amount of assets
the Fund invests therein.

To the extent it invests in fixed income securities, the Fund will also be subject to the risks associated with fixed income securities.
These risks include interest rate risk and credit/ default risk. In general, interest rate risk involves the risk that when interest rates
decline, the market value of fixed income securities tends to increase. Conversely, when interest rates increase, the market value of
fixed income securities tends to decline. Credit/default risk involves the risk that an issuer or guarantor could default on its obligations,
and the Fund will not recover its investment.

A rising interest rate environment could cause the value of the Fund’s fixed income securities to decrease, and fixed income markets to





Credit/Default Risks.Debt securities purchased by the Fund may include U.S. Government Securities (including zero coupon bonds)
and securities issued by foreign governments, domestic and foreign corporations, banks and other issuers. Some of these fixed income
securities are described in the next section below. Further information is provided in the SAI.

The Fund also has credit rating requirements for the securities it buys, which are applied at the time of purchase. For this purpose, the
Fund relies only on the ratings of the following NRSROs: Standard & Poor’s, Moody’s and Fitch, Inc.

Unrated securities may be purchased by the Fund if they are determined by the Investment Adviser to be of a credit quality consistent
with the Fund’s credit rating requirements.

Debt securities rated BBB– or higher by Standard & Poor’s or Baa3 or higher by Moody’s or having a comparable credit rating by
another NRSRO are considered “investment grade.” Securities rated BBB– or Baa3 are considered medium-grade obligations with
speculative characteristics, and adverse economic conditions or changing circumstances may weaken the issuers’ capacity to pay
interest and repay principal. For the purpose of determining compliance with any credit rating requirement, the Fund assigns a security,
at the time of purchase, the highest rating by an NRSRO if the security is rated by more than one NRSRO. Therefore, a security will be
deemed to have met a rating requirement if it receives the minimum required rating from at least one such rating organization even
though it has been rated below the minimum rating by one or more other rating organizations, or if unrated by such rating
organizations, the security is determined by the Investment Adviser to be of comparable credit quality. A security satisfies the Fund’s
minimum rating requirement regardless of its relative ranking (for example, plus or minus) within a designated major rating category
(for example, BBB or Baa). If a security satisfies the Fund’s minimum rating requirement at the time of purchase and is subsequently
downgraded below that rating, the Fund will not be required to dispose of the security. If a downgrade occurs, the Investment Adviser
will consider what action, including the sale of the security, is in the best interest of the Fund and its shareholders.

The Fund may invest in fixed income securities rated BB+ or Ba1 or below (or comparable unrated securities) which are commonly
referred to as “junk bonds.” Junk bonds are considered speculative and may be questionable as to principal and interest payments.

In some cases, junk bonds may be highly speculative, have poor prospects for reaching investment grade standing and be in default. As
a result, investment in such bonds will present greater speculative risks than those associated with investment in investment grade
bonds. Also, to the extent that the rating assigned to a security in the Fund’s portfolio is downgraded by a rating organization, the
market price and liquidity of such security may be adversely affected.

Risks of Foreign Investments.The Fund will make foreign investments. Foreign investments involve special risks that are not
typically associated with U.S. dollar denominated or quoted securities of U.S. issuers. Foreign investments may be affected by changes
in currency rates, changes in foreign or U.S. laws or restrictions applicable to such investments and changes in exchange control
regulations (e.g., currency blockage). A decline in the exchange rate of the currency (i.e., weakening of the currency against the U.S.
dollar) in which a portfolio security is quoted or denominated relative to the U.S. dollar would reduce the value of the portfolio
security. In addition, if the currency in which the Fund receives dividends, interest or other payments declines in value against the U.S.
dollar before such income is distributed as dividends to shareholders or converted to U.S. dollars, the Fund may have to sell portfolio
securities to obtain sufficient cash to pay such dividends.

Certain foreign markets may rely heavily on particular industries or foreign capital and are more vulnerable to diplomatic
developments, the imposition of economic sanctions against a particular country or countries, organizations, entities and/or
individuals, changes in international trading patterns, trade barriers, and other protectionist or retaliatory measures. International trade
barriers or economic sanctions against foreign countries, organizations, entities and/or individuals may adversely affect the Fund’s
foreign holdings or exposures.

Brokerage commissions, custodial services and other costs relating to investment in international securities markets generally are more
expensive than in the United States. In addition, clearance and settlement procedures may be different in foreign countries and, in
certain markets, such procedures have been unable to keep pace with the volume of securities transactions, thus making it difficult to
conduct such transactions.

Foreign issuers are not generally subject to uniform accounting, auditing and financial reporting standards comparable to those
applicable to U.S. issuers. There may be less publicly available information about a foreign issuer than about a U.S. issuer. In addition,
there is generally less government regulation of foreign markets, companies and securities dealers than in the United States, and the
legal remedies for investors may be more limited than the remedies available in the United States. Foreign securities markets may have
substantially less volume than U.S. securities markets and securities of many foreign issuers are less liquid and more volatile than
securities of comparable domestic issuers. Furthermore, with respect to certain foreign countries, there is a possibility of
nationalization, expropriation or confiscatory taxation, imposition of withholding or other taxes on dividend or interest payments (or,
in some cases, capital gains distributions), limitations on the removal of funds or other assets from such countries, and risks of political
or social instability or diplomatic developments which could adversely affect investments in those countries.





U.S. Government Securities are deemed to include (i) securities for which the payment of principal and interest is backed by an
irrevocable letter of credit issued by the U.S. government, its agencies, authorities or instrumentalities; and (ii) participations in loans
made to foreign governments or their agencies that are so guaranteed. Certain of these participations may be regarded as illiquid.

U.S. Treasury Securities have historically involved little risk of loss of principal if held to maturity. However, no assurance can be given
that loss of principal will not occur or that the U.S. government will be able or willing to repay the principal or interest when due or
will provide financial support to U.S. government agencies, authorities, instrumentalities or sponsored enterprises that issue U.S.
Government Securities if it is not obligated to do so by law.

Custodial Receipts and Trust Certificates.The Fund may invest in custodial receipts and trust certificates representing interests in
securities held by a custodian or trustee. The securities so held may include U.S. Government Securities or other types of securities in
which the Fund may invest. The custodial receipts or trust certificates may evidence ownership of future interest payments, principal
payments or both on the underlying securities, or, in some cases, the payment obligation of a third party that has entered into an
interest rate swap or other arrangement with the custodian or trustee. For certain securities laws purposes, custodial receipts and trust
certificates may not be considered obligations of the U.S. government or other issuer of the securities held by the custodian or trustee.
If for tax purposes, the Fund is not considered to be the owner of the underlying securities held in the custodial or trust account, the
Fund may suffer adverse tax consequences. As a holder of custodial receipts and trust certificates, the Fund will bear its proportionate
share of the fees and expenses charged to the custodial account or trust. The Fund may also invest in separately issued interests in
custodial receipts and trust certificates.

REITs.The Fund may invest in REITs. REITs are pooled investment vehicles that invest primarily in either real estate or real estate
related loans. The value of a REIT is affected by changes in the value of the properties owned by the REIT or securing mortgage loans
held by the REIT. REITs are dependent upon the ability of the REITs’ managers, and are subject to heavy cash flow dependency,
default by borrowers and the qualification of the REITs under applicable regulatory requirements for favorable income tax treatment.
REITs are also subject to risks generally associated with investments in real estate including possible declines in the value of real
estate, general and local economic conditions, environmental problems and changes in interest rates. To the extent that assets
underlying a REIT are concentrated geographically, by property type or in certain other respects, these risks may be heightened. The
Fund will indirectly bear its proportionate share of any expenses, including management fees, paid by a REIT in which it invests.

Preferred Stock,Warrants and Stock Purchase Rights.Preferred stocks are securities that represent an ownership interest providing
the holder with claims on the issuer’s earnings and assets before common stock owners but after bond owners. Unlike debt securities,
the obligations of an issuer of preferred stock, including dividend and other payment obligations, may not typically be accelerated by
the holders of such preferred stock on the occurrence of an event of default or other non-compliance by the issuer of the
preferred stock.

Warrants and other rights are options to buy a stated number of shares of common stock at a specified price at any time during the life
of the warrant or right. The holders of warrants and rights have no voting rights, receive no dividends and have no rights with respect to
the assets of the issuer.

Zero Coupon, Deferred Interest, Pay-In-Kind and Capital Appreciation Bonds.The Fund may invest in zero coupon bonds, deferred
interest, pay-in-kind and capital appreciation bonds. These bonds are issued at a discount from their face value because interest
payments are typically postponed until maturity. Pay-in-kind securities are securities that have interest payable by the delivery of
additional securities. The market prices of these securities generally are more volatile than the market prices of interest-bearing
securities and are likely to respond to a greater degree to changes in interest rates than interest-bearing securities having similar
maturities and credit quality.

Structured Securities.The Fund may invest in structured securities. Structured securities are securities whose value is determined by



Structured securities are considered hybrid instruments because they are derivative instruments the value of which depends on, or is
derived from or linked to, the value of an underlying asset, interest rate index or commodity. Commodity-linked notes are hybrid
instruments because the principal and/or interest payments on those notes is linked to the value of the individual commodities, futures
contracts or the performance of one or more commodity indices.

Structured securities include, but are not limited to, equity linked notes. An equity linked note is a note whose performance is tied to a
single stock, a stock index or a basket of stocks. Equity linked notes combine the principal protection normally associated with fixed
income investments with the potential for capital appreciation normally associated with equity investments. Upon the maturity of the
note, the holder generally receives a return of principal based on the capital appreciation of the linked securities. Depending on the
terms of the note, equity linked notes may also have a “cap” or “floor” on the maximum principal amount to be repaid to holders,
irrespective of the performance of the underlying linked securities. For example, a note may guarantee the repayment of the original
principal amount invested (even if the underlying linked securities have negative performance during the note’s term), but may cap the
maximum payment at maturity at a certain percentage of the issuance price or the return of the underlying linked securities.
Alternatively, the note may not guarantee a full return on the original principal, but may offer a greater participation in any capital
appreciation of the underlying linked securities. The terms of an equity linked note may also provide for periodic interest payments to
holders at either a fixed or floating rate. The secondary market for equity linked notes may be limited, and the lack of liquidity in the
secondary market may make these securities difficult to dispose of and to value. Equity linked notes will be considered equity
securities for purposes of the Fund’s investment objective and policies.

Foreign Currency Transactions.The Fund may, to the extent consistent with its investment policies, purchase or sell foreign
currencies on a cash basis or through forward contracts. A forward contract involves an obligation to purchase or sell a specific
currency at a future date at a price set at the time of the contract.

The Fund may engage in foreign currency transactions for hedging purposes and to seek to protect against anticipated changes in
future foreign currency exchange rates. The Fund may also enter into such transactions to seek to increase total return, which is
considered a speculative practice.

The Fund may also engage in cross-hedging by using forward contracts in a currency different from that in which the hedged security
is denominated or quoted. The Fund may hold foreign currency received in connection with investments in foreign securities when, in
the judgment of the Investment Adviser, it would be beneficial to convert such currency into U.S. dollars at a later date (e.g., the
Investment Adviser may anticipate that the foreign currency will appreciate against the U.S. dollar).

The Fund may, from time to time, engage in non-deliverable forward transactions to manage currency risk or to gain exposure to a
currency without purchasing securities denominated in that currency. A non-deliverable forward is a transaction that represents an
agreement between the Fund and a counterparty (usually a commercial bank) to pay the other party the amount that it would cost based
on current market rates as of the termination date to buy or sell a specified (notional) amount of a particular currency at an agreed
upon foreign exchange rate on an agreed upon future date. If the counterparty defaults, the Fund will have contractual remedies
pursuant to the agreement related to the transaction, but the Fund may be delayed or prevented from obtaining payments owed to it
pursuant to non-deliverable forward transactions. Such non-deliverable forward transactions will be settled in cash.

Currency exchange rates may fluctuate significantly over short periods of time causing, along with other factors, the Fund’s NAV to
fluctuate (when the Fund’s NAV fluctuates, the value of your shares may go up or down). Currency exchange rates also can be affected
unpredictably by the intervention of U.S. or foreign governments or central banks, or the failure to intervene, or by currency controls or
political developments in the United States or abroad.

Certain forward foreign currency exchange contracts and other currency transactions are not exchange traded or cleared. The market in
such forward foreign currency exchange contracts, currency swaps and other privately negotiated currency instruments offers less



option period. The Fund may write (sell) call and put options and purchase put and call options on any securities and other instruments
in which the Fund may invest or any index consisting of securities or other instruments in which it may invest. The Fund may also, to
the extent consistent with its investment policies, purchase and write (sell) put and call options on foreign currencies.



otherwise acquiring the securities of an investment company or private fund if, after such purchase or acquisition, the aggregate value
of the Fund’s investments in such investment companies and private funds would exceed 10% of the value of the Fund’s total assets,
subject to limited exceptions (including for investments in money market funds).

The use of ETFs is generally intended to help the Fund match the total return of the particular market segments or indices represented
by those ETFs, although that may not be the result. Most ETFs are passively managed investment companies whose shares are
purchased and sold on a securities exchange. An ETF generally represents a portfolio of securities designed to track a particular market
segment or index. An investment in an ETF generally presents the same primary risks as an investment in a conventional fund (i.e., one
that is not exchange-traded) that has the same investment objectives, strategies and policies. In addition, an ETF may fail to accurately
track the market segment or index that underlies its investment objective. The price of an ETF can fluctuate, and the Fund could lose
money investing in an ETF. Moreover, ETFs are subject to the following risks that do not apply to conventional funds: (i) the market
price of the ETF’s shares may trade at a premium or a discount to their NAV; (ii) an active trading market for an ETF’s shares may not
develop or be maintained; and (iii) there is no assurance that the requirements of the exchange necessary to maintain the listing of an
ETF will continue to be met or remain unchanged.

The Fund will indirectly bear its proportionate share of any management fees and other expenses paid by such other investment
companies, in addition to the fees and expenses regularly borne by the Fund. Although the Fund does not expect to do so in the
foreseeable future, the Fund is authorized to invest substantially all of its assets in a single open-end investment company or series
thereof that has substantially the same investment objective, policies and fundamental restrictions as the Fund.

Interest Rate Swaps, Credit Swaps, Currency Swaps, Equity Swaps, Total Return Swaps, Options on Swaps and Interest Rate Caps,
Floors and Collars.Interest rate swaps involve the exchange by the Fund with another party of their respective commitments to pay or
receive interest, such as an exchange of fixed-rate payments for floating rate payments. Credit swaps involve the receipt of floating or
fixed rate payments in exchange for assuming potential credit losses on an underlying security or pool of securities. Credit swaps give
one party to a transaction (the buyer of the credit swap) the right to dispose of or acquire an asset (or group of assets or exposure to the
performance of an index), or the right to receive a payment from the other party, upon the occurrence of specified credit events.
Currency swaps involve the exchange of the parties’ respective rights to make or receive payments in specified currencies. Total return
swaps give a party the right to receive the appreciation in the value of a specified security, index or other instrument in return for a fee
paid to the counterparty, which will typically be based on an agreed upon interest rate. If the underlying asset in a total return swap
declines in value over the term of the swap, the party may also be required to pay the dollar value of that decline to the counterparty.
The Fund may also purchase and write (sell) options contracts on swaps, commonly referred to as swaptions. A swaption is an option
to enter into a swap agreement. Like other types of options, the buyer of a swaption pays a nonrefundable premium for the option and
obtains the right, but not the obligation, to enter into an underlying swap or to modify the terms of an existing swap on agreed-upon
terms. The seller of a swaption, in exchange for the premium, becomes obligated (if the option is exercised) to enter into or modify an
underlying swap on agreed-upon terms, which generally entails a greater risk of loss than the Fund incurs in buying a swaption. Equity
swaps allow the parties to a swap agreement to exchange the dividend income or other components of return on an equity investment
(for example, a group of equity securities or an index) for another payment stream. An equity swap may be used by the Fund to invest
in a market without owning or taking physical custody of securities in circumstances in which direct investment may be restricted for
legal reasons or is otherwise deemed impractical or disadvantageous.

The purchase of an interest rate cap entitles the purchaser, to the extent that a specified index exceeds a predetermined interest rate, to
receive payment of interest on a notional principal amount from the party selling such interest rate cap. The purchase of an interest rate
floor entitles the purchaser, to the extent that a specified index falls below a predetermined interest rate, to receive payments of interest
on a notional principal amount from the party selling the interest rate floor. An interest rate collar is the combination of a cap and a
floor that preserves a certain return within a predetermined range of interest rates.

The Fund may enter into swap transactions for hedging purposes or to seek to increase total return. As an example, when the Fund is
the buyer of a credit default swap (commonly known as buying protection), it may make periodic payments to the seller of the credit
default swap to obtain protection against a credit default on a specified underlying asset (or group of assets). If a default occurs, the
seller of a credit default swap may be required to pay the Fund the notional amount of the credit default swap on a specified security
(or group of securities). On the other hand, when the Fund is a seller of a credit default swap (commonly known as selling protection),
in addition to the credit exposure the Fund has on the other assets held in its portfolio, the Fund is also subject to the credit exposure
on the notional amount of the swap since, in the event of a credit default, the Fund may be required to pay the notional amount of the
credit default swap on a specified security (or group of securities) to the buyer of the credit default swap. The Fund will be the seller of
a credit default swap only when the credit of the underlying asset is deemed by the Investment Adviser to meet the Fund’s minimum
credit criteria at the time the swap is first entered into.
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The use of interest rate, credit, currency, index, total return and equity swaps, options on swaps, and interest rate caps, floors and



investments, including registered and unregistered investment pools managed by the Investment Adviser or its affiliates and from
which the Investment Adviser or its affiliates may receive fees. To the extent that cash collateral is so invested, such collateral will be



Appendix B
Financial Highlights

The financial highlights table is intended to help you understand the Fund’s financial performance for the past five years (or less if the
Fund has been in operation for less than five years). Certain information reflects financial results for a single Fund share. The total
returns in the table represent the rate that an investor would have earned or lost on an investment in the Fund (assuming reinvestment of
all dividends and distributions). Total return reflects Fund level expenses but does not reflect fees and expenses associated with any
variable annuity contract or variable life insurance policy that uses the Fund as an investment option for any contract or policy. If total
return reflected all of those fees and expenses, total return would be reduced. This information has been audited by
PricewaterhouseCoopers LLP, whose report, along with the Fund’s financial statements, is included in the Fund’s most recent annual
report (available upon request).

Goldman Sachs Trend Driven Allocation Fund

Institutional Shares

Year Ended December 31,

2022 2021 2020 2019 2018

Per Share Data

Net asset value, beginning of year $ 12.92 $12.61 $12.32 $11.65 $12.46

Net investment income (loss)(a) 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 „ „ (0.07) (0.22) (0.12)
Distributions to shareholders from net realized gains (0.42) (1.75) (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(b) (19.00)% 16.46% 4.35% 12.29% (4.08)%

Net assets, end of year (in 000•s) $ 506 $ 337 $ 289 $ 277 $ 247
Ratio of net expenses to average net assets 0.66% 0.65% 0.60% 0.59% 0.51%
Ratio of total expenses to average net assets 0.92% 0.87% 0.90% 0.89% 0.86%
Ratio of net investment income (loss) to average net assets 0.63% (0.32)% 0.13% 1.18% 1.13%
Portfolio turnover rate(c) 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
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