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GOLDMAN SACHS VARIABLE INSURANCE TRUST
Goldman Sachs High Quality Floating Rate Fund – Service Shares
Before you invest, you may want to review the Goldman Sachs High Quality Floating Rate Fund’s (the “Fund”) Prospectus, which contains more
information about the Fund and its risks. You can find the Fund’s Prospectus, reports to shareholders and other information about the Fund online
at www.gsamfunds.com/vitfunds. You can also get this information at no cost by calling 1-800-621-2550 or by sending an e-mail request to
gs-funds-document-requests@gs.com. The Fund’s Prospectus and Statement of Additional Information (“SAI”), both dated April 29, 2020, are
incorporated by reference into this Summary Prospectus.
Beginning on or after January 1, 2021, you may not receive paper copies of the Fund’s annual and semi-annual shareholder reports from the
insurance company that offers your variable insurance contract or your financial intermediary, unless you specifically request paper copies of the
reports from the insurance company or from your financial intermediary. Instead, the reports will be made available on a website, and you will be
notified by mail each time a report is posted and provided with a website link to access the report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any action. At any
time, you may elect to receive reports and certain communications from the insurance company electronically by contacting your insurance company
or your financial intermediary.
You may elect to receive all future shareholder reports in paper free of charge. You can inform the insurance company or your financial intermediary
that you wish to receive paper copies of reports. Your election to receive reports in paper will apply to all Goldman Sachs Funds available under
your contract and may apply to all funds held with your financial intermediary.
INVESTMENT OBJECTIVE

The Fund seeks to provide a high level of current income,
consistent with low volatility of principal.

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.

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you may pay if
you buy and hold Service Shares of the Fund. This table does not
ANNUAL FUND OPERATING EXPENSES (expenses that you pay each year as a percentage of the value of your investment)
Management Fees
Distribution and Service (12b-1) Fees
Other Expenses1
Acquired Fund Fees and Expenses

0.31%
0.25%
0.32%
0.01%

Total Annual Fund Operating Expenses

0.89%

Expense Limitation3

(0.28)%

Total Annual Fund Operating Expenses
After Expense Limitation

0.61%

2

The Fund’s “Other Expenses” have been restated to reflect expenses expected to be incurred during the current fiscal year.
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.”
3
The Investment Adviser has agreed to (i) waive a portion of its management fee in an amount equal to any management fees it earns as
an investment adviser to the affiliated funds in which the Fund invests, and (ii) 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 0.034% of the Fund’s average daily net assets. These arrangements will remain in effect
through at least April 29, 2021, and prior to such date the Investment Adviser may not terminate the arrangements without the approval of
the Board of Trustees. The Fund’s “Total Annual Fund Operating Expenses After Expense Limitation” have been restated to reflect the expense
limitation currently in effect.
1
2
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EXPENSE EX AMPLE

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 Service Shares
of the Fund for the time periods indicated and then redeem all of
your Service 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 the expense limitation arrangement for only
the first year). Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
1 Year

Service Shares

$63

3 Years

$257

5 Years

$468

10 Years

$1,075

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, which
must be borne by the Fund and its shareholders. These costs are
not reflected in 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, 2019 was 20% of the average value of its portfolio.
PRINCIPAL STRATEGY

The Fund invests, under normal circumstances, at least 80% of its
net assets plus any borrowings for investment purposes (measured
at the time of purchase) (“Net Assets”) in high quality floating
rate or variable rate obligations. Floating rate and variable rate
obligations are debt instruments issued by companies or other
entities with interest rates that reset periodically (typically, daily,
monthly, quarterly, or semi-annually) in response to changes in the
market rate of interest on which the interest rate is based. The Fund
considers “high quality” obligations to be (i) those rated AAA
or Aaa by a nationally recognized statistical rating organization
(“NRSRO”) at the time of purchase (or the equivalent short term
rating for short term obligations such as commercial paper), or, if
unrated, determined by the Investment Adviser to be of comparable
credit quality, including repurchase agreements with counterparties
rated AAA or Aaa by an NRSRO at the time of purchase, or, if
unrated, determined by the Investment Adviser to be of comparable
credit quality, and (ii) securities issued or guaranteed by the
U.S. Government, its agencies, instrumentalities or sponsored
enterprises (“U.S. Government Securities”), including securities
representing an interest in or collateralized by adjustable rate and
fixed rate mortgage loans or other mortgage-related securities
(“Mortgage-Backed Securities”), and in repurchase agreements
collateralized by U.S. Government Securities, with counterparties
approved by the Investment Adviser pursuant to procedures
approved by the Board of Trustees. The remainder of the Fund’s
Net Assets (up to 20%) may be invested in fixed rate obligations

(subject to the credit quality requirements specified above) and
investment grade floating rate or variable rate obligations. The
Fund also intends to invest in derivatives, including (but not
limited to) futures, swaps, options on swaps and other derivative
instruments, which are used primarily to manage the Fund’s
duration. The Fund may invest in obligations of foreign issuers
(including sovereign and agency obligations), although 100% of
the Fund’s portfolio will be invested in U.S. dollar denominated
securities.
The Fund’s investments in floating and variable rate obligations
may include, without limitation: agency floating rate bonds and
agency Mortgage-Backed Securities, including adjustable rate
mortgages and collateralized mortgage obligation floaters; assetbacked floating rate bonds including, but not limited to, those
backed by Federal Family Education Loan Program (“FFELP”)
student loans and credit card receivables; other floating rate
Mortgage-Backed Securities; collateralized loan obligations;
corporate obligations; and overnight repurchase agreements.
The Fund may also seek to obtain exposure to fixed income
investments through investments in affiliated or unaffiliated
investment companies, including exchange-traded funds
(“ETFs”).
The Fund’s target duration range under normal interest rate
conditions is expected to approximate that of the ICE BofAML
Three-Month U.S. Treasury Bill Index, plus or minus 3 months,
and over the last five years ended February 28, 2020, the duration
of the Index has ranged between 0.15 and 0.26 years. “Duration”
is a measure of a debt security’s price sensitivity to changes in
interest rates. The longer the duration of the Fund (or an individual
debt security), the more sensitive its market price to changes in
interest rates. For example, if market interest rates increase by 1%,
the market price of a debt security with a positive duration of 3
will generally decrease by approximately 3%. Conversely, a 1%
decline in market interest rates will generally result in an increase
of approximately 3% of that security’s market price.
The Fund’s benchmark index is the ICE BofAML Three-Month
U.S. Treasury Bill Index.
GSAM Fixed Income Team’s Investing Philosophy:
Global fixed income markets are constantly evolving and are
highly diverse—with a large number of countries, currencies,
sectors, issuers and securities. We believe that inefficiencies in
these complex markets cause bond prices to diverge from their fair
value. To capitalize on these inefficiencies and generate consistent
risk-adjusted performance, we believe it is critical to:
 Thoughtfully combine diversified sources of return by
employing multiple strategies
 Take a global perspective to seek to uncover relative value
opportunities
 Consider environmental, social and governance (“ESG”)
factors as part of the fundamental credit analysis and portfolio
construction process
 Employ focused specialist teams to seek to identify short-term
mis-pricings and incorporate long-term views
 Emphasize a risk-aware approach as we view risk management
as both an offensive and defensive tool
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 Build a strong team of skilled investors who seek to excel on
behalf of our clients
PRINCIPAL 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 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 principal risks
are presented below in alphabetical order, and not in the order of
importance or potential exposure.
Call/Prepayment Risk. An issuer could exercise its right to pay
principal on an obligation held by the Fund (such as a MortgageBacked Security) earlier than expected. This may happen
when there is a decline in interest rates, when credit spreads
change, or when an issuer’s credit quality improves. Under these
circumstances, the Fund may be unable to recoup all of its initial
investment and will also suffer from having to reinvest in loweryielding securities.
Collateralized Loan Obligations Risk. The Fund may invest
in collateralized loan obligations (“CLOs”) and other similarly
structured investments. A CLO is an asset-backed security whose
underlying collateral is a pool of loans, which may include, among
others, domestic and foreign floating rate and fixed rate senior
secured loans, senior unsecured loans, and subordinate corporate
loans, including loans that may be rated below investment grade or
equivalent unrated loans. In addition to the normal risks associated
with loan- and credit-related securities discussed elsewhere in
the Prospectus (e.g., loan-related investments risk, interest rate
risk and default risk), investments in CLOs carry additional risks
including, but not limited to, the risk that: (i) distributions from the
collateral may not be adequate to make interest or other payments;
(ii) the quality of the collateral may decline in value or default; (iii)
the Fund may invest in tranches of CLOs that are subordinate to
other tranches; (iv) the structure and complexity of the transaction
and the legal documents could lead to disputes among investors
regarding the characterization of proceeds; and (v) the CLO’s
manager may perform poorly.
CLOs issue classes or “tranches” that offer various maturity, risk
and yield characteristics. Losses caused by defaults on underlying
assets are borne first by the holders of subordinate tranches.
Despite the protection from subordinate tranches, more senior
tranches of CLOs can experience losses due to actual defaults,
increased sensitivity to defaults due to collateral default and
disappearance of more subordinate tranches, market anticipation
of defaults, as well as aversion to CLO securities as a class. The
Fund’s investments in CLOs principally consist of senior tranches
and, to a lesser extent, mezzanine tranches.
Derivatives Risk. The Fund’s use of futures, swaps, options on
swaps and other derivative instruments may result in losses. These
instruments which may pose risks in addition to and greater than
those associated with investing directly in securities, currencies
or other instruments may be illiquid or less liquid, volatile,

difficult to price and leveraged so that small changes in the value
of underlying 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 its contractual obligation. 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.
Floating and Variable Rate Obligations Risk. For floating
and variable rate obligations, there may be a lag between an
actual change in the underlying interest rate benchmark and the
reset time for an interest payment of such an obligation, which
could harm or benefit the Fund, depending on the interest rate
environment or other circumstances. In a rising interest rate
environment, for example, a floating or variable rate obligation
that does not reset immediately would prevent the Fund from
taking full advantage of rising interest rates in a timely manner.
However, in a declining interest rate environment, the Fund may
benefit from a lag due to an obligation’s interest rate payment not
being immediately impacted by a decline in interest rates.
Certain floating and variable rate obligations have an interest
rate floor feature, which prevents the interest rate payable by the
security from dropping below a specified level as compared to a
reference interest rate (the “reference rate”), such as LIBOR. Such
a floor protects the Fund from losses resulting from a decrease
in the reference rate below the specified level. However, if the
reference rate is below the floor, there will be a lag between a rise
in the reference rate and a rise in the interest rate payable by the
obligation, and the Fund may not benefit from increasing interest
rates for a significant amount of time.
The London InterBank Offered Rate (“LIBOR”) is the average
interest rate at which a selection of large global banks borrow from
one another, and has been widely used as a benchmark rate for
adjustments to floating and variable rate obligations. In 2017, the
United Kingdom’s Financial Conduct Authority (“FCA”) warned
that LIBOR may cease to be available or appropriate for use by
2021. The unavailability or replacement of LIBOR may affect the
value, liquidity or return on certain Fund investments and may
result in costs incurred in connection with closing out positions
and entering into new trades. Any pricing adjustments to the
Fund’s investments resulting from a substitute reference rate may
also adversely affect the Fund’s performance and/or NAV.
Foreign Risk. Foreign securities may be subject to risk of loss
because of more or less foreign government regulation, less public
information and less economic, political and social stability in the
countries in which the Fund invests. The imposition of exchange
controls, sanctions, 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. In addition,
the Fund will be subject to the risk that an issuer of non-U.S.
sovereign debt or the governmental authorities that control the
repayment of the debt may be unable or unwilling to repay the
principal or interest when due.
Interest Rate Risk. When interest rates increase, fixed income
securities or instruments held by the Fund will generally decline
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in value. Long-term fixed income securities or instruments will
normally have more price volatility because of this risk than shortterm fixed income securities or instruments. The risks associated
with changing interest rates may have unpredictable effects on
the markets and the Fund’s investments. Fluctuations in interest
rates may also affect the liquidity of fixed income securities and
instruments held by the Fund.
Large Shareholder Transactions Risk. 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 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.
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, acts of terrorism, social unrest, natural disasters, the
spread of infectious illness or other public health threats could also
significantly impact the Fund and its investments.
Mortgage-Backed and/or Other Asset-Backed Securities
Risk. Mortgage-related and other asset-backed securities are
subject to certain additional risks, including “extension risk”
(i.e., in periods of rising interest rates, issuers may pay principal
later than expected) and “prepayment risk” (i.e., in periods of
declining interest rates, issuers may pay principal more quickly
than expected, causing the Fund to reinvest proceeds at lower
prevailing interest rates). Mortgage-Backed Securities offered
by non-governmental issuers are subject to other risks as well,
including failures of private insurers to meet their obligations and
unexpectedly high rates of default on the mortgages backing the
securities. Other asset-backed securities are subject to risks similar
to those associated with Mortgage-Backed Securities, as well as
risks associated with the nature and servicing of the assets backing
the securities. Asset-backed securities may not have the benefit
of a security interest in collateral comparable to that of mortgage
assets, resulting in additional credit risk.
Other Investment Companies Risk. By investing in other
investment companies (including ETFs) indirectly through the
Fund, investors will incur a proportionate share of the expenses
of the other investment companies held by the Fund (including
operating costs and investment management fees) in addition to
the fees regularly borne by the Fund. In addition, the Fund will be
affected by the investment policies, practices and performance of
such investment companies in direct proportion to the amount of
assets the Fund invests therein.

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 their 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

The bar chart and table below provide an indication of the risks of
investing in the Fund by showing: (a) changes in the performance
of the Fund’s Service Shares from year to year; and (b) how the
average annual total returns of the Fund’s Service Shares compare
to those of a broad-based securities market index. Through
April 30, 2013, the Fund had been known as the Goldman
Sachs Government Income Fund, and its investment objective
and certain of its strategies differed. Performance information
set forth below reflects the Fund’s former investment objective
and strategies prior to that date. The Fund’s past performance
is not necessarily an indication of how the Fund will perform
in the future. Performance reflects applicable fee waivers and/
or expense limitations in effect during the periods shown. In
addition, performance reflects Fund level expenses but 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 for any contract or policy. Had
performance reflected all of those fees and expenses, performance
would have been reduced. 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.
TOTAL RETURN
Best Quarter
Q3 ’11 +3.81%

CALENDAR YEAR
5.19%

6.35%
2.78%

Worst Quarter
Q4 ’10 –1.25%

2010

2011

2012

2.01%
1.50%
1.00%1.47%
-0.42%
0.40% -0.09%

2013

2014

2015

2016

2017

2018

2019

AVERAGE ANNUAL TOTAL RETURN
For the period ended
December 31, 2019

1 Year

5 Years

10 Years

Service Shares

2.01%

1.11%

2.00%

ICE BofAML Three-Month U.S. Treasury
Bill Index (reflects no deduction for
fees or expenses)

2.28%

1.07%

0.58%
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PORTFOLIO MANAGEMENT

Goldman Sachs Asset Management, L.P. is the investment adviser
for the Fund (the “Investment Adviser” or “GSAM”).
Portfolio Managers: Dave Fishman, Managing Director, Head of
Global Liquidity Management, has managed the Fund since 2013;
John Olivo, Managing Director, Global Head of Short Duration,
has managed the Fund since 2016; and Matthew Kaiser, Managing
Director, has managed the Fund since 2016.
BUYING AND SELLING FUND SHARES

Fund shares are not sold directly to the public. Fund shares may
be purchased and redeemed by separate accounts that fund
variable annuity and variable life insurance contracts issued by
participating insurance companies. Orders received from separate
accounts to purchase or redeem Fund shares are effected on
business days. Individual investors may purchase or redeem Fund
shares indirectly through variable annuity contracts and variable
life insurance policies offered through the separate accounts.

TA X INFORMATION

Provided that the Fund and separate accounts investing in the
Fund satisfy applicable tax requirements, the Fund will not be
subject to federal tax. Special tax rules apply to life insurance
companies, variable annuity contracts and variable life insurance
contracts. For information on federal income taxation of owners
of variable annuity or variable life insurance contracts, see the
prospectus for the applicable contract.
PAYMENTS TO BROKER-DEALERS AND
OTHER FINANCIAL INTERMEDIARIES

The Fund and/or its related companies may pay participating
insurance companies and securities dealers for the sale of Fund
shares and related services. These payments may create a conflict
of interest by influencing the insurance company and your
salesperson to recommend the Fund over another investment.
Ask your salesperson or visit your insurance company’s website
for more information.
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