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Goldman Sachs Mid Cap Value Fund—Summary

The Goldman Sachs Mid Cap Value Fund (tRend’) seeks long-term capital appreciation.

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
Other Expenses

Total Annual Fund Operating Expenses
Expense Limitatibn

Total Annual Fund Operating Expenses After Expense Limitation

! The Investment Adviser has agreed to 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) equal on an annualized basis to
0.054% of the Fund's average daily net assets. This arrangement will remain in effect through at least April 28, 2024, and prior to such date the Investment
Adviser may not terminate the arrangement without the approval of the Board of Trustees.

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:

3 Years 10 Years

Institutional Shares $270 $1,048

The Fund pays transaction costs when it buys and sells securities or instruieertsi(ns 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 75% of the average

value of its portfolio.



The Fund’s equity investment process involves: (1) using multiple industry-specific valuation metrics to identify economic value and
company potential in stocks, screened by valuation, profitability and business characteristics; (2) conducting in-depth company
research and assessing overall business quality; (3) considering a wide range of factors as part of the fundamental investment process,
which may include integrating environmental, social and governance (“ESG”) factors alongside traditional fundamental factors; and

(4) buying those securities that a sector portfolio manager recommends, taking into account feedback from the rest of the portfolio
management team. No one factor or consideration is determinative in the stock selection process. The Investment Adviser may decide
to sell a position for various reasons, including valuation and price considerations, readjustment of the Investment Adviser’s outlook
based on subsequent events, the Investment Adviser's ongoing assessment of the quality and effectiveness of management, if new
investment ideas offer the potential for better risk/reward profiles than existing holdings, or for risk management purposes. In addition,
the Investment Adviser may sell a position in order to meet shareholder redemptions.

The Fund may also invest in companies with public stock market capitalizations outside the range of companies constituting the
Russell Midcafd Value Index at the time of investment and in fixed income securities, such as government, corporate and bank
debt obligations.

The Fund's benchmark index is the Russell Midgaflue Index.

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 Federal Deposit Insurance Corporation (“FDIC”) or any government agency. 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.
Investments in the Fund involve substantial risks which prospective investors should consider carefully before investing. The
Fund's princiE)aI risks are presented below in alphabetical order, and not in the order of importance or potential exposure.

For @gr » af e rgwg Co rire & ,. Foreign securities may be subject to risk of loss because of more or less foreign government
regulation; less public information; fess 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 Fund invests. The
imposition of sanctions, exchange controls (including repatriation restrictions), confiscations, trade restrictions (including tariffs) and
other government restrictions by the United States and other governments, or from problems in share registration, settlement or
custody, may also result in losses. The type and severity of sanctions and other similar measures, including counter sanctions and other
retaliatory actions, that may be imposed could vary broadly in scope, and their impact is impossible to predict. For example, the
imposition of sanctions and other similar measures could, among other things, cause a decline in the value and/or liquidity of securities
issued by the sanctioned country or companies located in or economically tied to the sanctioned country and increase market volatility
and disruption in the sanctioned country and throughout the world. Sanctions and other similar measures could limit or prevent the
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 the Fund’s liquidity and performance. Foreign risk also involves the risk of negative
foreign currency exchange rate fluctuations, which may cause the value of securities denominated in such foreign currency (or other
instruments through which the Fund has exposure to foreign currencies) to decline in value. Currency exchange rates may fluctuate
significantly over short periods of time. These risks are more pronounced in connection with the Fund’s investments in securities of
issue{s located in, or otherwise economically tied to, emerging countries.

Ire M e riplge .. Different investment style(g., “growth”, “value” or “quantitative”) tend to shift in and out of favor

depending upon market and economic conditions and investor sentiment. The Fund may outperform or underperform other funds that
invest in similar asset classes but employ different investment styles. Value investing is an example of an investment style. Value
stocks are those believed to be undervalued in comparison to their peers, due to market, company-specific or other factors.

Lyg ;0881 4t uier 1. The Fund may experience adverse effects when certain large shareholders purchase or redeem
large amounts of shares of the Fund. Such large shareholder redemptions, which may occur rapidly or unexpectedly, may cause the
Fund to sell portfolio securities at times when it would not otherwise do so, which may negatively impact the Fund’s net asset value
(“NAV”) and liquidity. Similarly, large Fund share purchases may adversely affect the Fund’s performance to the extent that the Fund is
delayed in investing new cash or otherwise maintains a larger cash position than it ordinarily would. These transactions may also
increase transaction costs. In addition, a large redemption could result in the Fund’s current expenses being allocated over a smaller
asset base, leading to an increase in the Fund’s expense ratio.

M,rﬁe Lo P 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 tpreats could also significantly impact the Fund and its investments.

MdC, » d;‘\ p-C. 1 i Investments in mid-capitalization and small-capitalization companies involve greater risks than those
associated with larger, more established companies. These securities may be subject to more abrupt or erratic price movements and



REIT Risk.







The Fund seeks long-term capital appreciation. The Fund’s investment objective may be changed without shareholder approval upon
60 days’ notice.



may invest in a security or sector without integrating ESG factors or considerations into its fundamental investment process. The
relevance of specific traditional fundamental factors and ESG factors to the fundamental investment process varies across asset classes,
sectors and strategies. GSAM Fundamental Equity team may utilize data sources provided by third-party vendors and/or engage

directly with issuers when assessing the above factors.

The GSAM Fundamental Equity team employs a fundamental investment process that considers a wide range of factors, and no one
factor or consideration is determinative.

The Investment Adviser may decide to sell a position for various reasons, including valuation and price considerations, readjustment of
the Investment Adviser's outlook based on subsequent events, the Investment Adviser's ongoing assessment of the quality and
effectiveness of management, if new investment ideas offer the potential for better risk/ reward profiles than existing holdings, or for
risk management purposes. In addition, the Investment Adviser may sell a position in order to meet shareholder redemptions.

GSAM Value Team’s Investment Philosophy:
1]
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Market uncertainty exists.

Their econorr:ic value‘is not recognized by the market.
2. B .« '.n'l,,,”e“‘ e+ ‘l:\ e Lﬁ,Lﬁ,e:

Sustainable operating or competitive advantage.

Excellent stewardship of capital.

Capability to earn above their cost of capital.

Strong or improving balance shefts and cash flow.
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As a stakeholder, the Fund has a vested interest in helping the companies in which it invests unlock value by improving corporate
practices and being thoughtful stewards of capital. As part of its focus on long-term, active ownership, the Investment Adviser may, in
certain circumstances, use proxy voting and engagement as some of the tools available to encourage positive corporate decision
making and productive change, where possible.

References in the Prospectus to the Fund’s benchmark are for informational purposes only and, unless otherwise noted, are not an
indication of how the Fund is managed.

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






10 Percent of total assets (italic type)

10
€

Percent of net assets (including borrowings for investment purposes) (roman type)

No specific percentage limitation on usage; limited only by the objectives and strategies of the Fund

Investment Securities

American, European and Global Depositary Receipts
Asset-Backed and Mortgage-Backed Seturities
Bank Obligatiofs

Convertible Securifies

Corporate Debt Obligatibns

Emerging Country Secufities

Equity Investments

Fixed Income Securfties

Foreign Securitfes

Initial Public Offerings (/IPOsZ)

Master Limited Partnerships

Non-Investment Grade Fixed Income Seturities
Private Investments in Public Equity (*PIPEsZ)

Real Estate Investment Trusts (\REITsZ)

Special Purpose Acquisition Companies (¢<SPACsZ)
Structured Securities (which may include equity linkedl notes)
Temporary Investments

U.S. Government Secufities

*
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Limited by the amount the Fund invests in foreign securities.

lliquid 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.

The Fund may purchase and sell call and put options on foreign currencies.

The Fund may purchase and sell call and put options on securities and securities indices in which the Fund invests.

Limited by the amount the Fund invests in fixed income securities.

The Fund uses the same rating criteria for convertible and non-convertible debt securities.

The Fund may invest in the aggregate up to 25% of its Net Assets in foreign securities, including securities of issuers in emerging countries.

Except as noted under “Non-Investment Grade Fixed Income Securities,” fixed income securities must be investment grade (i.e., rated BBB— or higher by
Standard & Poor's, Baa3 or higher by Moody s or have a comparable credit rating by another NRSRO), or, if unrated, determined by the Investment Adviser
to be of comparable credit quality. The Fund may invest in the aggregate up to 20% of its Net Assets in: (i) securities of companies with public stock market
capitalizations outside the range of companies constituting the Russell Midcap® Value Index at the time of investment; and (ii) fixed income securities.
Must be rated B or higher by Standard & Poor’s, B2 or higher by Moody's or have a comparable credit rating by another NRSRO at the time of investment.
Structured securities are not subject to the same minimum credit quality requirement as the Fund s investments in fixed income securities.



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.

Initial Public
Emerging Interest Offering
Fund Cybersecurity Countries Foreign Rate (“IPO™) Liquidity
Mid Cap Value € 4 4 € € €
Non-
Investment
Grade
Master Mid-Cap Non-
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Fund Partnerships Small-Cap







property, expropriation or nationalization. Geopolitical developments in certain countries in which the Fund may invest have
caused, or may in the future cause, significant volatility in financial markets. These and other geopolitical developments, including
ongoing regional armed conflict in Europe and elsewhere, could negatively impact the value of the Fund's investments.

The Fund’s investments in foreign securities may also be subject to foreign currency risk, 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
Fund may have exposure to foreign currencies) to decline in value. Currency exchange rates may fluctuate significantly over short
periods of time. Foreign risks will normally be greatest when the Fund invests in securities of issuers located in emerging countries.

@Fogry pis 1 If the Fund focuses its investments in securities of issuers located in a particular country or geographic region,

it will subject the Fund, to a greater extent than if its investments were less focused, to the risks of volatile economic cycles and/or
conditions and developments that may be particular to that country or region, such as: adverse securities markets; adverse exchange
rates; adverse social, political, regulatory, economic, business, environmental or other developments; or natural disasters.

Iriee | je " When interest rates increase, fixed income securities or instruments held by the Fund (which may include
inflation protected securities) will generally decline in value. 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.



investments cannot be readily sold at the desired time or price, the Fund may have to accept a lower price or may not be able to sell
the security or instrument at all. An inability to sell one or more portfolio positions can adversely affect the Fund’s value or prevent
the Fund from being able to take advantage of other investment opportunities.

Illiquidity can be caused by a drop in overall market trading volume, an inability to find a willing buyer, or legal restrictions on the
securities’ resale. To the extent that the traditional dealer counterparties that engage in fixed income trading do not maintain
inventories of bonds (which provide an important indication of their ability to “make markets”) that keep pace with the growth of
the bond markets over time, relatively low levels of dealer inventories could lead to decreased liquidity and increased volatility in
the fixed income markets. Additionally, market participants other than the Fund may attempt to sell fixed income holdings at the
same time as the Fund, which could cause downward pricing pressure and contribute to decreased liquidity.

Because the Fund may invest in non-investment grade fixed income securities, small- and mid-capitalization stocks, REITs and/or
emerging country issuers, the Fund may be especially subject to the risk that during certain periods, the liquidity of particular
issuers or industries, or all securities within a particular investment category, may shrink or disappear suddenly and without
warning as a result of adverse economic, market or political events (including periods of rapid interest rate changes), or adverse
investor perceptions, whether or not accurate.

Liquidity risk may also refer to the risk that the Fund will not be able to pay redemption proceeds within the allowable time period
stated in the Prospectus or without significant dilution to remaining investors’ interests because of unusual market conditions,
declining prices of the securities sold, an unusually high volume of redemption requests or other reasons. While the Fund reserves
the right to meet redemption requests through in-kind distributions, the Fund may instead choose to raise cash to meet redemption
requests through sales of portfolio securities or permissible borrowings. If the Fund is forced to sell securities at an unfavorable
time and/or under unfavorable conditions, such sales may adversely affect the Fund’s NAV and dilute remaining investors’ interests.

Certain shareholders, including clients or affiliates of the Investment Adviser and/or other funds managed by the Investment
Adviser, may from time to time own or control a significant percentage of the Fund’s shares. Redemptions by these shareholders of
their shares of the Fund may further increase the Fund’s liquidity risk and may impact the Fund’s NAV. These shareholders may
include, for example, certain participating insurance companies, accounts or Goldman Sachs affiliates and other shareholders,






money market funds and similar investments whose returns or yields may be significantly lower than those of the Fund’s other
investments; (ii) the Fund generally will not receive significant income from its investments in SPACs (both prior to and after any






Average Daily

Fund Net Assets

Over $8 Billio

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 may waive an additional portion of its management fees, including fees earned as the Investment Adviser to
any of the affiliated funds in which the Fund invests, from time to time, and may discontinue or modify any such waivers in the future,
consistent with the terms of any fee waiver arrangements that may be in place.

A discussion regarding the basis for the Board of Trustees’ approval of the Management Agreement for the Fund in 2022 is available in
the Fund’s Semi-Annual report dated June 30, 2022.

The Investment Adviser has agreed to 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 0.054% of the Fund’s average daily net assets through at least April 28, 2024, and prior to such date the Investment
Adviser may not terminate the arrangement without the approval of the Board of Trustees. The expense limitation may be modified or
terminated by the Investment Adviser at its discretion and without shareholder approval after such date, although the Investment
Adviser does not presently intend to do so. The Fund’s “Other Expenses” may be further reduced by any custody and transfer agency
fee credits received by the Fund.

The Investment Adviser, distributor, and/or their affiliates may, from time to time, pay compensation from their own assets (and not as
an additional charge to the Fund) to participating insurance companies for administrative services that such companies provide to their
variable annuity and variable life insurance contract owners who are invested in the Fund and for other purposes. In addition, the
Investment Adviser, distributor, and/or their affiliates may pay compensation from their own assets (and not as an additional charge to
the Fund) to various securities dealers (including affiliates of participating insurance companies) (“Intermediaries”) that distribute
variable annuity contracts and/or variable life insurance contracts of such companies in connection with the sale, distribution and/or
servicing of such contracts. Such payments are intended to compensate Intermediaries and other persons for, among other things:
marketing shares of the Fund and other Goldman Sachs Funds, which may consist of payments relating to funds included on preferred
or recommended fund lists or in certain sales programs from time to time sponsored by the recipients; access to the Intermediaries’
registered representatives or salespersons, including at conferences and other meetings; assistance in training and education of
personnel; marketing support; the provision of analytical or other data to the Investment Adviser or its affiliates relating to sales of
shares of the Fund and other Goldman Sachs Funds; the support or purchase of technology platforms/ software; and/or other specified
services intended to assist in the distribution and marketing of the Fund and other Goldman Sachs Funds, including provision of
consultative services to the Investment Adviser or its affiliates relating to marketing and/or sale of shares of the Fund and other
Goldman Sachs Funds. The payments may also, to the extent permitted by applicable regulations, sponsor various trainings and
educational programs. The additional payments by the Investment Adviser, distributor and/or their affiliates may also compensate
Intermediaries and other persons for subaccounting, administrative, shareholder processing and/or recordkeeping services that are in
addition to the fees paid for these services by the Fund. The amount of these additional payments is normally not expected to exceed
0.50% (annualized) of the amount sold or invested through the recipients. Please refer to the “Payments to Others (Including
Intermediaries)” section of the SAIl for more information about these and similar payments.

The payments made by the Investment Adviser, distributor and/or their affiliates may differ for different participating insurance
companies, Intermediaries and other persons. The presence of these and similar payments and the basis on which an Intermediary
compensates its registered representatives or salespersons may create an incentive for a particular Intermediary, registered
representative, salesperson, participating insurance company or other person to highlight, feature, offer or recommend the Fund based,
at least in part, on the level of compensation paid. You should contact your participating insurance company, Intermediary or any other
person that provides services to you, for more information about the payments they receive and any potential conflicts of interest.
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SERVICE PROVIDERS

The individual primarily responsible for the day-to-day management of the Fund is listed below. The Fund’s portfolio manager’s
responsibilities may include, among other things, security selection, asset allocation, risk budgeting and general oversight of the
management of the Fund’s portfolios.

Years
Primarily
Responsible

Name and Title

Sung Cho, CFA
Managing Director

Since
2015

For information about portfolio manager compensation, other accounts managed by a portfolio manager and portfolio manager
ownership of securities in the Fund, see the SAI.

Goldman Sachs, 200 West Street, New York, NY 10282, serves as the exclusive distributor (the “Distributor”) of the Fund’s shares.
Goldman Sachs, P.O. Box 806395, Chicago, IL 60680-4125, also serves as the Fund’s transfer agent (the “Transfer Agent”) and, as
such, performs various shareholder servicing functions.

For its transfer agency services, Goldman Sachs is entitled to receive a transfer agency fee equal, on an annualized basis, to 0.02% of
average daily net assets with respect to the Institutional Shares.

The involvement of the Investment Adviser, Goldman Sachs and their affiliates in the management of, or their interest in, other
accounts and other activities of Goldman Sachs will present conflicts of interest with respect to the Fund and will, under certain
circumstances, limit the Fund’s investment activities. Goldman Sachs is a worldwide, full service investment banking, broker dealer,
asset management and financial services organization and a major participant in global financial markets that provides a wide range of
financial services to a substantial and diversified client base that includes corporations, financial institutions, governments and
individuals. As such, it acts as a broker-dealer, investment adviser, investment banker, underwriter, research provider, administrator,
financier, adviser, market maker, trader, prime broker, derivatives dealer, clearing agent, lender, counterparty, agent, principal,
distributor, investor or in other commercial capacities for accounts or companies or affiliated or unaffiliated investment funds

(including pooled investment vehicles and private funds) in which one or more accounts, including the Fund, invest. In those and other
capacities, Goldman Sachs and its affiliates advise and deal with clients and third parties in all markets and transactions and purchase,
sell, hold and recommend a broad array of investments, including securities, derivatives, loans, commodities, currencies, credit default
swaps, indices, baskets and other financial instruments and products for their own accounts or for the accounts of their customers and
have other direct and indirect interests in the global fixed income, currency, commodity, equities, bank loans and other markets and the
securities and issuers in which the Fund directly and indirectly invest. Thus, it is expected that the Fund will have multiple business
relationships with and will invest in, engage in transactions with, make voting decisions with respect to, or obtain services from entities
for which Goldman Sachs and its affiliates perform or seek to perform investment banking or other services. The Investment Adviser
and/or certain of its affiliates are the managers of the Goldman Sachs Funds. The Investment Adviser and its affiliates earn fees from
this and other relationships with the Fund. Although management fees paid by the Fund to the Investment Adviser and certain other
fees paid to the Investment Adviser’s affiliates are based on asset levels, the fees are not directly contingent on Fund performance, and
the Investment Adviser and its affiliates will still receive significant compensation from the Fund even if shareholders lose money.
Goldman Sachs and its affiliates engage in proprietary trading and advise accounts and funds which have investment objectives similar
to those of the Fund and/or which engage in and compete for transactions in the same types of securities, currencies and instruments as
the Fund. Goldman Sachs and its affiliates will not have any obligation to make available any information regarding their proprietary
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
its affiliates and other accounts achieve significant profits on their trading for proprietary or other accounts. In addition, the Fund may
enter into transactions in which Goldman Sachs and its affiliates or their other clients have an adverse interest. For example, the Fund
may take a long position in a security at the same time that Goldman Sachs and its affiliates or other accounts managed by the
Investment Adviser or its affiliates take a short position in the same security (or vice versa). These and other transactions undertaken
by Goldman Sachs, its affiliates or Goldman Sachs-advised clients may, individually or in the aggregate, adversely impact the Fund.
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Transactions by one or more Goldman Sachs-advised clients or the Investment Adviser may have the effect of diluting or otherwise
disadvantaging the values, prices or investment strategies of the Fund. The Fund's activities will, under certain circumstances, be
limited because of regulatory restrictions applicable to Goldman Sachs and its affiliates, and/or their internal policies designed to
comply with such restrictions. As a global financial services firm, Goldman Sachs and its affiliates also provide a wide range of
investment banking and financial services to issuers of securities and investors in securities. Goldman Sachs, its affiliates and others
associated with it are expected to create markets or specialize in, have positions in and/or effect transactions in, securities of issuers
held by the Fund, and will likely also perform or seek to perform investment banking and financial services for one or more of those
issuers. Goldman Sachs and its affiliates are expected to have business relationships with and purchase or distribute or sell services or
products from or to distributors, consultants or others who recommend the Fund or who engage in transactions with or for the Fund.

For more information about conflicts of interest, see the section entitled “Potential Conflicts of Interest” in the SAI.

The Fund will, from time to time, make brokerage and other payments to Goldman Sachs and its affiliates in connection with the
Fund’s portfolio investment transactions, in accordance with applicable law.



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

How Can | 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






The Fund relies on various sources to calculate its NAV. The ability of the Fund’s fund accounting agent to calculate the NAV per share
is subject to operational risks associated with processing or human errors, systems or technology failures, cyber attacks and errors
caused by third party service providers, data sources, or trading counterparties. Such failures may result in delays in the calculation of
the Fund’s NAV and/or the inability to calculate NAV over extended time periods. The Fund may be unable to recover any losses
associated with such failures. In addition, if the third party service providers and/or data sources upon which the Fund directly or
indirectly relies to calculate its NAV or price individual securities are unavailable or otherwise unable to calculate the NAV correctly, it
may be necessary for alternative procedures to be utilized to price the securities at the time of determining the Fund’s NAV.

Do | Have To Pay Any Fees When Purchasing Or Selling Institutional Shares Of The Fund?

The Fund does not charge any fees when it sells or redeems its shares. Surrender charges, mortality and expense risk fees and other
charges may be assessed by participating insurance companies under the variable annuity contracts or variable life insurance policies.
These fees should be described in the participating insurance companies’ prospectuses.

What Else Should | Know About Institutional Share Purchases And Redemptions?

The Trust reserves the right to:
Suspend the right of redemption under certain extraordinary circumstances in accordance with the rules of the SEC.
Suspend the offering of shares for a period of time.
Reject any purchase order.
Close the Fund to new investors from time to time and reopen the Fund whenever it is deemed appropriate by the Fund's
Investment Adviser.
Redeem your shares in the case of actual or suspected threatening conduct or actual or suspected fraudulent, suspicious or illegal
activity by you or any other individual associated with your account.
Pay redemptions by a distribution in-kind of securities (instead of cash). If you receive redemption proceeds in-kind, you should
expect to incur transaction costs upon the disposition of those securities. In addition, if you receive redemption proceeds in-kind,
you will be subject to market gains or losses upon the disposition of those securities.

The Fund will be deemed to have received an order for purchase, redemption or exchange of Fund Shares when the order is accepted in
proper form by the Transfer Agent or a participating insurance company on a business day, and the order will be priced at the Fund's
current NAV per share next determined after such acceptance. Participating insurance companies may have different requirements
regarding what constitutes proper form for trade instructions. Please contact the participating insurance company for more information.

Shares of the Fund are only registered for sale in the United States and certain of its territories. Generally, shares of the Fund will only
be offered or sold to “U.S. persons” and all offerings or other solicitation activities will be conducted within the United States in
accordance with the rules and regulations of the Securities Act of 1933, as amended.

Orders received by the Trust are only processed on business days. The separate accounts and other qualified purchasers purchase and
redeem shares of the Fund at the Fund's NAV per share calculated as of the day an order is received by the Fund (or its designee)
although such purchases and redemptions may be executed the next morning. Redemption proceeds paid by wire transfer will normally
be wired in federal funds on the business day on which the Trust receives actual notice of the redemption order, but may be paid up to
two business days after receipt of actual notice of the order.

The Fund typically expects to meet redemption requests by using holdings of cash or cash equivalents and/or proceeds from the sale of
portfolio holdings. In addition, under stressed market conditions, as well as for other temporary or emergency purposes, the Fund may
distribute redemption proceeds in-kind (instead of cash), access a line of credit or overdraft facility, or borrow through other sources to
meet redemption requests.

Notwithstanding the foregoing, the Trust and Goldman Sachs reserve the right to reject or restrict purchase or exchange requests from
any investor. The Trust and Goldman Sachs will not be liable for any loss resulting from rejected purchase or exchange orders.

What Types Of Reports Will | Be Sent Regarding Investments In The Fund?

As a holder of a variable annuity contract or variable life insurance policy, you will receive annual shareholder reports containing
audited financial statements and semi-annual shareholder reports from your participating insurance company.

What Are The Fund’s Voting Procedures?

Participating insurance companies, not the owners of the variable annuity contracts or variable life insurance policies or participants
therein, are shareholders of the Fund. To the extent required by law:
The participating insurance companies will vote Fund shares held in the separate accounts in a manner consistent with timely
voting instructions received from the holders of variable annuity contracts and variable life insurance policies.
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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.
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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.






note, however, that all investment objectives and all investment policies not specifically designated as fundamental are
non-fundamental and may be changed without shareholder approval. If there is a change in the Fund’s investment objective, you should
consider whether the Fund remains an appropriate investment in light of your then current financial position and needs.

8 s
(@ Ine lrgw MidC . g8 jior d;’v‘\ B-C,.ip jior s € . Investments in mid- and small-capitalization

companies involve greater risk and portfolio price volatility than investments in larger capitalization stocks. Among the reasons for the
greater price volatility of these investments are the less certain growth prospects of smaller firms and the lower degree of liquidity in
the markets for such securities. Mid- and small-capitalization companies may be thinly traded and may have to be sold at a discount
from current market prices or in small lots over an extended period of time. In addition, these securities are subject to the risk that
during certain periods the liquidity of particular issuers or industries, or all securities in these particular investment categories, will
shrink or disappear suddenly and without warning as a result of adverse economic or market conditions, or adverse investor
perceptions whether or not accurate. Because of the lack of sufficient market liquidity, the Fund may incur losses because it will be
required to effect sales at a disadvantageous time and only then at a substantial drop in price. Mid- and small-capitalization companies
include “unseasoned” issuers that do not have an established financial history; often have limited product lines, markets or financial
resources; may depend on or use a few key personnel for management; and may be susceptible to losses and risks of bankruptcy. Mid-
and small-capitalization companies may be operating at a loss or have significant variations in operating results; may be engaged in a
rapidly changing business with products subject to a substantial risk of obsolescence; may require substantial additional capital to
support their operations, to finance expansion or to maintain their competitive position; and may have substantial borrowings or may
otherwise have a weak financial condition. In addition, these companies may face intense competition, including competition from
companies with greater financial resources, more extensive development, manufacturing, marketing, and other capabilities, and a
larger number of qualified managerial and technical personnel. Transaction costs for these investments are often higher than those of
larger capitalization companies. Investments in mid- and small-capitalization companies may be more difficult to price precisely than
other types of securities because of their characteristics and lower trading volumes.

Additional Risks of the Fund
1]

. o Derg jye Ine 'ﬁ e ri.. The Fund may invest, to the extent consistent with its investment policies, in derivative instruments,
incfuding without limitation, options, futures, forwards, swaps, options on swaps, structured securities and other derivative instruments.
Derivatives may be used for both hedging and nonhedging purposes (that is, to seek to increase total return), although suitable
derivative instruments may not always be available to the Investment Adviser for these purposes. Losses from derivative instruments
can result from a lack of correlation between changes in the value of derivative instruments and the portfolio assets (if any) being
hedged, the potential illiquidity of the markets for derivative instruments, the failure of the counterparty to perform its contractual
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IPO shares. The limited number of shares available for trading in some IPOs may make it more difficult for the Fund to buy or sell
significant amounts of shares without an unfavorable impact on prevailing prices. Investors in IPO shares can be affected by substantial
dilution in the value of their shares, by sales of additional shares and by concentration of control in existing management and

principal shareholders.

#
(; 0 Ine Lirgw M,.Iulﬁ w AP glse r 2o . The Fund may invest in MLPs. Investments in securities of an MLP involve risks



credit of the issuer. U.S. Government Securities also include Treasury receipts, zero coupon bonds and other stripped U.S. Government
Securities, where the interest and principal components are traded independently. U.S. Government Securities may also include
Treasury inflation-protected securities whose principal value is periodically adjusted according to the rate of inflation.

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 obligations have historically involved little risk of loss of principal if held to maturity. However, no assurance can be

given that the U.S. government will be able or willing to repay the principal or interest when due or 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.

C loedp eel d.f L rx «s ge . 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.

Moerig g -B r‘ﬁ‘ dee « rie . The Fund may invest in mortgage-backed securities. Mortgage-backed securities represent direct or
indirect participations in, or are collateralized by and payable from, mortgage loans secured by real property.

Mortgage-backed securities can be backed by either fixed rate mortgage loans or adjustable rate mortgage loans, and may be issued by
either a governmental or non-governmental entity. The value of some mortgage-backed securities may be particularly sensitive to
changes in prevailing interest rates. The value of these securities may also fluctuate in response to the market’s perception of the
creditworthiness of the issuers. Early repayment of principal on mortgage- or asset-backed securities may expose the Fund to the risk

of earning a lower rate of return upon reinvestment of principal.

The Fund may invest in privately-issued mortgage pass-through securities that represent interests in pools of mortgage loans that are






the convertible security, the convertible security tends to reflect the market price of the underlying common stock. As the market price
of the underlying common stock declines, the convertible security, like a fixed income security, tends to trade increasingly on a yield
basis, and thus may not decline in price to the same extent as the underlying common stock.

Alr o ke dpe « rie . The Fund may invest in structured securities. Structured securities are securities whose value is determined by
reference to changes in the value of specific currencies, securities, interest rates, commodities, indices or other financial indicators (the
“Reference”) or the relative change in two or more References. Investments in structured securities may provide exposure to certain
securities or markets in situations where regulatory or other restrictions prevent direct investments in such issuers or markets.

The interest rate or the principal amount payable upon maturity or redemption may be increased or decreased depending upon changes
in the applicable Reference. Structured securities may be positively or negatively indexed, so that appreciation of the Reference may
produce an increase or decrease in the interest rate or value of the security at maturity. In addition, changes in the interest rates or the
value of the security at maturity may be a multiple of changes in the value of the Reference, effectively leveraging the Fund's
investments so that small changes in the value of the Reference may result in disproportionate gains or losses to the Fund.
Consequently, structured securities may present a greater degree of market risk than many types of securities and may be more volatile,
less liquid and more difficult to price accurately than less complex securities. Structured securities are also subject to the risk that the
issuer of the structured securities may fail to perform its contractual obligations. Certain issuers of structured products may be deemed






specified exercise price within a specified period of time. A swap on a futures contract provides an investor with the ability to gain
economic exposure to a particular futures market. A futures contract may be based on particular securities, foreign currencies,
securities indices and other financial instruments and indices. The Fund may engage in futures transactions on U.S. and

foreign exchanges.

The Fund may, to the extent consistent with its investment policies, purchase and sell futures contracts, purchase and write call and put
options on futures contracts, and enter into swaps on futures contracts, in order to seek to increase total return or to hedge against
changes in interest rates, securities prices or currency exchange rates, or to otherwise manage its term structure, sector selection and
duration in accordance with its investment objective and policies. The Fund may also enter into closing purchase and sale transactions
with respect to such contracts and options.

Futures contracts and related options and swaps present the following risks:
While the Fund may benefit from the use of futures and options and swaps on futures, unanticipated changes in interest rates,
securities prices or currency exchange rates may result in poorer overall performance than if the Fund had not entered into any
futures contracts, options transactions or swaps.
Because perfect correlation between a futures position and a portfolio position that is intended to be protected is impossible to
achieve, the desired protection may not be obtained and the Fund may be exposed to additional risk of loss.
The loss incurred by the Fund in entering into futures contracts and in writing call options and entering into swaps on futures is
potentially unlimited and may exceed the amount of the premium received.
Futures markets are highly volatile and the use of futures may increase the volatility of the Fund's NAV.
As a result of the low margin deposits normally required in futures trading, a relatively small price movement in a futures contract
may result in substantial losses to the Fund.
Futures contracts and options and swaps on futures may be illiquid, and exchanges may limit fluctuations in futures contract prices
during a single day.
Foreign exchanges may not provide the same protection as U.S. exchanges.

Peerie dpios,, / Jt rl & dplnﬁ P ripge agpl. The Fund may invest in preferred stock, warrants and stock purchase rights (or
“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 E)f the is§uer.

Oierlne M e ;:LC':\ # € . The Fund may invest in securities of other investment companies, including ETFs and money market
funds, subject to statutory limitations prescribed by the Investment Company Act or rules, regulations or exemptive relief thereunder.
These statutory limitations include in certain circumstances a prohibition on the Fund acquiring more than 3% of the voting shares of
any other investment company, and a prohibition on investing more than 5% of the Fund’s total assets in securities of any one
investment company or more than 10% of total assets in securities of all investment companies.

Subject to applicable law and/or pursuant to an exemptive order obtained from the SEC or under an exemptive rule adopted by the
SEC, the Fund may invest in certain other investment companies (including ETFs and money market funds) and business development
companies beyond the statutory limits described above or otherwise provided that certain conditions are met. Some of those investment
companies may be funds for which the Investment Adviser or any of its affiliates serves as investment adviser, administrator

or distributor.

Additionally, to the extent that the Fund serves as an “acquired fund” to another Goldman Sachs Fund or unaffiliated investment
company, the Fund’s ability to invest in other investment companies and private funds may be limited and, under these circumstances,
the Fund’s investments in other investment companies and private funds will be consistent with applicable law and/or exemptive rules
adopted by or exemptive orders obtained from the SEC. For example, to the extent the Fund serves as an acquired fund in a fund of
funds arrangement in reliance on Rule 12d1-4 under the Investment Company Act, the Fund would be prohibited from purchasing or
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
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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 ha‘s substantially the same investment objective, policies and fundamental restrictions as the Fund.

re eor€ Acs # € . The Fund may invest in companies which (together with their predecessors) have operated less than three
®ears. The securities of such companies may have limited liquidity, which can result in their being priced higher or lower than might
otherwise be the case. In addition, investments in u(otherwise)-1A of addition,ves250(w)19.9(hich)-250(can)-2s[(foicies.)-pundamental res



The Fund, together with other registered investment companies having advisory agreements with the Investment Adviser or any of its

affiliates, may transfer uninvested cash balances into a single joint account, the daily aggregate balance of which will be invested in
one or more repurchase agreements.

Rporipge Agar e -B'x' The Fund may make short sales against-the-box. A short sale against-the-box means that at all times



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 Mid Cap Value Fund

Institutional Shares

Year Ended December 31,

2022 2021 2020 2019 2018
Net asset value, beginning of year $ 19.53 $ 17.23 $ 16.22 $ 12.89 $ 16.93
Net investment incoffte 0.16 0.09 0.10 0.13 0.13
Net realized and unrealized gain (loss) (1.98) 5.20 1.26 3.93 (1.86)
Total from investment operations (1.82) 5.29 1.36 4.06 (1.73)
Distributions to shareholders from net investment income (0.13) (0.10) (0.10) (0.13) (0.23)
Distributions to shareholders from net realized gains (2.69) (2.89) (0.25) (0.60) (2.08)

Total distributions (2.82) (2.99) (0.35) (0.73) (2.31)
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Additional information about the Fund’s investments is available in the Fund’s annual and semi-annual reports to shareholders. In the
Fund’s annual report you will find a discussion of the market conditions and investment strategies that significantly affected the
Fund’s performance during its last fiscal year.

Your insurance company will provide you with annual and semi-annual reports if the Fund serves as an investment option through your
variable annuity contract or variable life insurance policy.

Statement of Additional Information
Additional information about the Fund and its policies is also available in the Fund’s SAI. The SAl is incorporated by reference into
the Prospectus.¢., is legally considered part of the Prospectus).

The Fund’s annual and semi-annual reports and the SAI are available free upon request by calling Goldman Sachs Funds at
1-800-621-2550. You can also access and download the annual and semi-annual reports and the SAI at the Fund’s website: http://
www.gsamfunds.com/vitfunds.

From time to time, certain announcements and other information regarding the Fund may be found at
http://www.gsamfunds.com/announcements-ind for individual investors, or
http://www.gsamfunds.com/announcements for advisers.

To obtain other information and for shareholder inquiries:

By telephone: 1-800-621-2550

By mail: Goldman Sachs Funds
P.O. Box 806395
Chicago, IL 60680-4125

On the Internet: SEC EDGAR database — http://www.sec.gov

Other information about the Fund is available on the EDGAR Database on the SEC's internet site at http://www.sec.gov. You may
obtain copies of this information, after paying a duplicating fee, by electronic request at the following e-mail address:
publicinfo@sec.gov.

The Trust’s investment company registration number is 811-08361.
GSAM® is a registered service mark of Goldman Sachs & Co. LLC.
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