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Important Information About the PIMCO Global Managed Asset Allocation Portfolio   

PIMCO Variable Insurance Trust (the “Trust”) is an open-end 
management investment company that includes the PIMCO Global 
Managed Asset Allocation Portfolio (the “Portfolio”). The Portfolio is 
only available as a funding vehicle under variable life insurance policies 
or variable annuity contracts issued by insurance companies (“Variable 
Contracts”). Individuals may not purchase shares of the Portfolio 
directly. Shares of the Portfolio also may be sold to qualified pension 
and retirement plans outside of the separate account context. 

The Portfolio may invest in Institutional Class or Class M shares of any 
of the funds of PIMCO Funds and PIMCO Equity Series, affiliated open-
end investment companies, except funds of funds and PIMCO 
California Municipal Intermediate Value Fund, PIMCO California 
Municipal Opportunistic Value Fund, PIMCO National Municipal 
Intermediate Value Fund and PIMCO National Municipal Opportunistic 
Value Fund (“Underlying PIMCO Funds”), and may also invest in other 
affiliated funds, including funds of PIMCO ETF Trust, and unaffiliated 
funds (collectively, the “Acquired Funds”). The Portfolio may invest in a 
combination of affiliated funds and unaffiliated funds, which may or 
may not be registered under the Investment Company Act of 1940, as 
amended (the “Act”), fixed income instruments, equity securities, 
forwards and derivatives, to the extent permitted under the Act or 
exemptive relief therefrom. The cost of investing in the Portfolio will 
generally be higher than the cost of investing in a mutual fund that 
only invests directly in individual stocks and bonds. 

We believe that equity funds and bond funds have an important role to 
play in a well-diversified investment portfolio. It is important to note, 
however, that equity funds and bond funds are subject to notable risks. 

Among other things, equity and equity-related securities may decline in 
value due to both real and perceived general market, economic, and 
industry conditions. The values of equity securities, such as common stocks 
and preferred securities, have historically risen and fallen in periodic cycles 
and may decline due to general market conditions, which are not 
specifically related to a particular company, such as real or perceived 
adverse economic conditions, changes in the general outlook for corporate 
earnings, changes in interest or currency rates or adverse investor sentiment 
generally. Equity securities may also decline due to factors that affect a 
particular industry or industries, such as labor shortages, increased 
production costs and competitive conditions within an industry. In addition, 
the value of an equity security may decline for a number of reasons that 
directly relate to the issuer, such as management performance, financial 
leverage and reduced demand for the issuer’s goods or services, as well as 
the historical and prospective earnings of the issuer and the value of its 
assets. Different types of equity securities may react differently to these 
developments and a change in the financial condition of a single issuer may 
affect securities markets as a whole. 

During a general downturn in the securities markets, multiple asset 
classes, including equity securities, may decline in value simultaneously. 
The market price of equity securities owned by the Portfolio may go up 
or down, sometimes rapidly or unpredictably. Equity securities generally 
have greater price volatility than fixed income securities and common 
stocks generally have the greatest appreciation and depreciation 
potential of all corporate securities. 

Bond funds and fixed income securities are subject to a variety of risks, 
including interest rate risk, liquidity risk and market risk. In an 
environment where interest rates may trend upward, rising rates would 
negatively impact the performance of most bond funds, and fixed 
income securities and other instruments held by the Portfolio (and/or 
Underlying PIMCO Funds or Acquired Funds, as applicable) are likely to 
decrease in value. A wide variety of factors can cause interest rates or 
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Important Information About the PIMCO Global Managed Asset Allocation Portfolio (Cont.) 

The Portfolio may be subject to various risks as described in the 



 

banking sector are evolving, and the scope of any potential impacts to 
the Portfolio and issuers, both from market conditions and also 
potential legislative or regulatory responses, are uncertain. Such 
conditions and responses, as well as a changing interest rate 
environment, can contribute to decreased market liquidity and erode 
the value of certain holdings, including those of U.S. and non-U.S. 
banks. Continued market volatility and uncertainty and/or a downturn 
in market and economic and financial conditions, as a result of 
developments in the banking sector or otherwise (including as a result 
of delayed access to cash or credit facilities), could have an adverse 
impact on the Portfolio and issuers in which it invests. 

On the Portfolio Summary page in this Shareholder Report, the Average 
Annual Total Return table and Cumulative Returns chart measure 
performance assuming that any dividend and capital gain distributions 
were reinvested. Returns do not reflect the deduction of taxes that a 
shareholder would pay on (i) Portfolio distributions or (ii) the redemption of 
Portfolio shares. The Cumulative Returns chart reflects only Administrative 
Class performance. Performance may vary by share class based on each 

class’s expense ratios. The Portfolio measures its performance against at 
least one broad-based securities market index (“benchmark index”). The 
benchmark index does not take into account fees, expenses, or taxes. The 
Portfolio’s past performance, before and after taxes, is not necessarily an 
indication of how the Portfolio will perform in the future. There is no 
assurance that the Portfolio, even if the Portfolio has experienced high or 
unusual performance for one or more periods, will experience similar levels 
of performance in the future. High performance is defined as a significant 
increase in either 1) the Portfolio’s total return in excess of that of the 
Portfolio’s benchmark between reporting periods or 2) the Portfolio’s total 
return in excess of the Portfolio’s historical returns between reporting 
periods. Unusual performance is defined as a significant change in the 
Portfolio’s performance as compared to one or more previous 
reporting periods. Historical performance for the Portfolio or a share class 
thereof may have been positively impacted by fee waivers or expense 
limitations in place during some or all of the periods shown, if applicable. 
Future performance (including total return or yield) and distributions may 
be negatively impacted by the expiration or reduction of any such fee 
waivers or expense limitations. 

The following table discloses the inception dates of the Portfolio and its share classes along with the Portfolio’s diversification status as of period end: 

Portfolio Name  
Portfolio 
Inception 



Important Information About the PIMCO Global Managed Asset Allocation Portfolio (Cont.) 

Portfolio’s complete schedule of securities holdings as of the end of each 
fiscal quarter will be made available to the public on the SEC’s website at 
www.sec.gov and on PIMCO’s website at www.pimco.com/pvit, and will 
be made available, upon request, by calling PIMCO at (888) 87-PIMCO. 

SEC rules allow the Portfolio to fulfill its obligation to deliver 
shareholder reports to investors by providing access to such reports 
online free of charge and by mailing a notice that the report is 
electronically available. Investors may elect to receive all future reports 
in paper free of charge by contacting their insurance company. Any 
election to receive reports in paper will apply to all portfolio companies 
available under the investor’s contract at the insurance company. 

In May 2022, the SEC proposed a framework that would require certain 
registered portfolios (such as the Portfolio) to disclose their 
environmental, social, and governance (“ESG”) investing practices. 
Among other things, the proposed requirements would mandate that 
portfolios meeting three pre-defined classifications (i.e., integrated, 
ESG focused and/or impact funds) provide prospectus and shareholder 
report disclosure related to the ESG factors, criteria and processes used 



PIMCO Global Managed Asset Allocation Portfolio (Consolidated) 

Cumulative Returns Through December 31, 2023 

(in thousands)
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0

10.0

20.0

$40.0

30.0

$21,762

ADMINISTRATIVE
CLASS

$30,706
INDEX

 

$10,000 invested at the end of the month when the Portfolio’s Administrative Class 
commenced operations. 

Allocation Breakdown 
as of December 31, 2023†§ 

Short-Term Instruments‡ 55.3% 

U.S. Government Agencies 20.5% 

Asset-Backed Securities 7.0% 

Mutual Funds 6.7% 

Sovereign Issues 4.4% 

U.S. Treasury Obligations 3.1% 

Corporate Bonds & Notes 1.8% 

Other 1.2% 

† % of Investments, at value. 

§ Allocation Breakdown and % of 
investments exclude securities sold 
short and financial derivative 
instruments, if any. 

‡ Includes Central Funds Used for Cash 
Management Purposes. 

Average Annual Total Return for the period ended December 31, 2023 
  1 Year 5 Years 10 Years Inception≈ 

 PIMCO Global Managed Asset Allocation Portfolio 
Institutional Class 13.12% 7.44% 5.40% 4.20% 

 PIMCO Global Managed Asset Allocation Portfolio 
Administrative Class 13.02% 7.29% 5.25% 5.45% 

 PIMCO Global Managed Asset Allocation Portfolio 
Advisor Class 12.85% 7.20% 5.14% 5.35% 

 60% MSCI World Index/40% Bloomberg U.S. 
Aggregate Index± 16.27% 8.31% 6.08% 8.07%/ 

All Portfolio returns are net of fees and expenses and include applicable fee waivers and/or expense limitations. Absent any 
applicable fee waivers and/or expense limitations, performance would have been lower and there can be no assurance that any 
such waivers or limitations will continue in the future. 

≈ For class inception dates please refer to the Important Information. 

/ Average annual total return since 04/15/2009. 

± 60% MSCI World Index/40% Bloomberg U.S. Aggregate Index. The MSCI World Index is a free float-adjusted market 
capitalization weighted index that is designed to measure the equity market performance of developed markets. The MSCI World 
Index consists of 23 developed market country indices. It is not possible to invest directly in an unmanaged index. The Bloomberg 
U.S. Aggregate Index represents securities that are SEC-registered, taxable, and dollar denominated. The index covers the U.S. 
investment grade fixed rate bond market, with index components for government and corporate securities, mortgage 
passthrough securities, and asset-backed securities. These major sectors are subdivided into more specific indices that are 
calculated and reported on a regular basis. 

It is not possible to invest directly in an unmanaged index. 

Performance quoted represents past performance. Past performance is not a guarantee or a reliable indicator of future results. 
Current performance may be lower or higher than performance shown. Investment return and the principal value of an 



Expense Example PIMCO Global Managed Asset Allocation Portfolio (Consolidated)   

Example 
As a shareholder of the Portfolio, you incur two types of costs: (1) transaction costs and (2) ongoing costs, including investment advisory fees, 
supervisory and administrative fees, distribution and/or service (12b-1) fees (if applicable), and other Portfolio expenses. The Example is intended to 
help you understand your ongoing costs (in dollars) of investing in the Portfolio and to compare these costs with the ongoing costs of investing in 
other mutual funds. 

The Expense Example does not reflect any fees or other expenses imposed by the Variable Contracts. If it did, the expenses reflected in the Expense 
Example would be higher. The Example is based on an investment of $1,000 invested at the beginning of the period and held from July 1, 2023 to 
December 31, 2023 unless noted otherwise in the table and footnotes below. 

Actual Expenses 
The information in the table under the heading “Actual” provides information about actual account values and actual expenses. You may use this 
information, together with the amount you invested, to estimate the expenses that you paid over the period. Simply divide your account value by 
$1,000 (for example, an $8,600 account value divided by $1,000 = 8.60), then multiply the result by the number in the appropriate row for your 
share class, in the column titled “Expenses Paid During Period” to estimate the expenses you paid on your account during this period. 

Hypothetical Example for Comparison Purposes 
The information in the table under the heading “Hypothetical (5% return before expenses)” provides information about hypothetical account values 
and hypothetical expenses based on the Portfolio’s actual expense ratio and an assumed rate of return of 5% per year before expenses, which is not 
the Portfolio’s actual return. The hypothetical account values and expenses may not be used to estimate the actual ending account balance or 
expenses you paid for the period. You may use this information to compare the ongoing costs of investing in the Portfolio and other portfolios. To 
do so, compare this 5% hypothetical example with the 5% hypothetical examples that appear in the shareholder reports of the other portfolios. 

Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any transactional costs. 
Therefore, the information under the heading “Hypothetical (5% return before expenses)” is useful in comparing ongoing costs only, and will not 
help you determine the relative total costs of owning different portfolios. In addition, if these transactional costs were included, your costs would 
have been higher. 

Expense ratios may vary period to period because of various factors, such as an increase in expenses that are not covered by the investment advisory 
fees and supervisory and administrative fees, such as fees and expenses of the independent trustees and their counsel, extraordinary expenses and 
interest expense. 

  Actual  
Hypothetical 

(5% return before expenses)   

  

Beginning 
Account Value 

(07/01/23) 

Ending 
Account Value 

(12/31/23) 

Expenses Paid 
During Period* 

 Beginning 
Account Value 

(07/01/23) 

Ending 
Account Value 

(12/31/23) 

Expenses Paid 
During Period* 

 Net Annualized 
Expense Ratio** 

Institutional Class  $ 1,000.00 $ 1,055.00 $ 5.25  $ 1,000.00 $ 1,019.95 $ 5.17  1.02% 

Administrative Class  1,000.00 1,054.60 6.03  1,000.00 1,019.20 5.92  1.17 

Advisor Class  1,000.00 1,054.70 6.54  1,000.00 1,018.70 6.43  1.27 

* Expenses Paid During Period are equal to the net annualized expense ratio for the class, multiplied by the average account value over the period, multiplied by 183/365 (to reflect the 
one-half year period). Overall fees and expenses of investing in the Portfolio will be higher because the example does not reflect variable contract fees and expenses. 

** Net Annualized Expense Ratio is reflective of any applicable contractual fee waivers and/or expense reimbursements or voluntary fee waivers. Details regarding fee waivers, if any, can 
be found in Note 9, Fees and Expenses, in the Notes to Financial Statements. 
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Financial Highlights PIMCO Global Managed Asset Allocation Portfolio (Consolidated)   

 
     
  Investment Operations Less Distributions(c) 

Selected Per Share Data for the Year Ended^: 

Net Asset 
Value 

Beginning 
of Year(a) 

Net 
Investment 

Income 
(Loss)(b) 

Net 
Realized/ 

Unrealized 
Gain (Loss) Total 

From Net 
Investment 

Income 

From Net 
Realized 
Capital 

Gain 

Tax Basis 
Return of 
Capital Total 

Institutional Class         
12/31/2023 $ 8.44 $ 0.29 $ 0.81 $ 1.10 $ (0.22) $ 0.00 $ 0.00 $ (0.22) 
12/31/2022 12.91 0.21 (2.48) (2.27) (0.08) (1.98) (0.14) (2.20) 
12/31/2021 13.15 0.21 1.39 1.60 (0.35) (1.49) 0.00 (1.84) 
12/31/2020 12.53 0.13 1.72 1.85 (0.99) (0.24) 0.00 (1.23) 
12/31/2019 10.94 0.29 1.58 1.87 (0.28) 0.00 0.00 (0.28) 

Administrative Class         
12/31/2023 8.47 0.28 0.82 1.10 (0.21) 0.00 0.00 (0.21) 
12/31/2022 12.95 0.23 (2.52) (2.29) (0.07) (1.98) (0.14) (2.19) 
12/31/2021 13.15 0.16 1.41 1.57 (0.28) (1.49) 0.00 (1.77) 
12/31/2020 12.53 0.12 1.72 1.84 (0.98) (0.24) 0.00 (1.22) 
12/31/2019 10.94 0.26 1.59 1.85 (0.26) 0.00 0.00 (0.26) 

Advisor Class         
12/31/2023 8.51 0.27 0.82 1.09 (0.20) 0.00 0.00 (0.20) 
12/31/2022 12.99 0.18 (2.49) (2.31) (0.05) (1.98) (0.14) (2.17) 
12/31/2021 13.22 0.17 1.41 1.58 (0.32) (1.49) 0.00 (1.81) 
12/31/2020 12.60 0.10 1.72 1.82 (0.96) (0.24) 0.00 (1.20) 
12/31/2019 10.99 0.25 1.61 1.86 (0.25) 0.00 0.00 (0.25) 

^ A zero balance may reflect actual amounts rounding to less than $0.01 or 0.01%. 
(a) Includes adjustments required by U.S. GAAP and may differ from net asset values and performance reported elsewhere by the Portfolio. 
(b) Per share amounts based on average number of shares outstanding during the year. 
(c) The tax characterization of distributions is determined in accordance with Federal income tax regulations. See Note 2, Distributions to Shareholders, in the Notes to Financial 

Statements for more information. 
(d) Includes adjustments required by U.S. GAAP and may differ from net asset values and performance reported elsewhere by the Portfolio. Additionally, excludes initial sales charges, 

contingent deferred sales charges and Variable Contract fees or expenses. 
(e) Ratios shown do not include expenses of the investment companies in which the Portfolio may invest. See Note 9, Fees and Expenses, in the Notes to Financial Statements for more 

information regarding the expenses and any applicable fee waivers associated with these investments. 
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  Ratios/Supplemental Data  

   Ratios to Average Net Assets(e)  

Net Asset 
Value End of 

Year(a) Total Return(d) 

Net Assets 
End of Year 

(000s) Expenses 





Consolidated Statement of Operations PIMCO Global Managed Asset Allocation Portfolio   

 
Year Ended December 31, 2023 
(Amounts in thousands†)  

Investment Income:  
Interest $ 7,557 
Dividends, net of foreign taxes* 157 

Dividends from Investments in Affiliates 5,750 
Miscellaneous income 131 

Total Income 13,595 

Expenses:  
Investment advisory fees 3,030 
Supervisory and administrative fees 227 
Distribution and/or servicing fees - Administrative Class 7 
Distribution and/or servicing fees - Advisor Class 782 
Trustee fees 13 
Interest expense 332 
Miscellaneous expense 1 

Total Expenses 4,392 
Waiver and/or Reimbursement by PIMCO (380) 
Net Expenses 4,012 

Net Investment Income (Loss) 9,583 

Net Realized Gain (Loss):  
Investments in securities (7,172) 

Investments in Affiliates (1,422) 

Exchange-traded or centrally cleared financial derivative instruments 14,812 

Over the counter financial derivative instruments 2,649 

Short sales 481 

Foreign currency (193) 

Net Realized Gain (Loss) 9,155 

Net Change in Unrealized Appreciation (Depreciation):  
Investments in securities 1,791 
Investments in Affiliates 3,507 
Exchange-traded or centrally cleared financial derivative instruments 13,351 
Over the counter financial derivative instruments 895 
Foreign currency assets and liabilities (84) 

Net Change in Unrealized Appreciation (Depreciation) 19,460 

Net Increase (Decrease) in Net Assets Resulting from Operations $ 38,198 



Consolidated Statements of Changes in Net Assets PIMCO Global Managed Asset Allocation Portfolio   

 

(Amounts in thousands†) 
Year Ended 

December 31, 2023 
Year Ended 

December 31, 2022 

Increase (Decrease) in Net Assets from:   

Operations:   
Net investment income (loss) $ 9,583 $ 6,738 

Net realized gain (loss) 9,155 (59,228) 

Net change in unrealized appreciation (depreciation) 19,460 (26,389) 



Consolidated Schedule of Investments PIMCO Global Managed Asset Allocation Portfolio  December 31, 2023 

(AMOUNTS IN THOUSANDS*, EXCEPT NUMBER OF SHARES, CONTRACTS, UNITS AND OUNCES, IF ANY) 



Consolidated Schedule of Investments PIMCO Global Managed Asset Allocation Portfolio (Cont.) 

 

  

PRINCIPAL 
AMOUNT 

(000s)  

MARKET 
VALUE 
(000s) 

Stratus CLO Ltd.     
6.627% due 12/29/2029 • $ 345 $ 343 
Structured Asset Securities Corp. Mortgage Loan Trust 
6.040% due 10/25/2036 ~  68  66 
6.265% due 02/25/2036 •  100  96 
TCI-Symphony CLO Ltd.     
6.675% due 10/13/2032 •  600  598 
TCW CLO Ltd.     
6.610% due 04/25/2031 •  513  513 
Venture CLO Ltd.     
6.667% due 07/20/2030 •  524  523 
6.812% due 07/30/2032 •  1,200  1,198 
Vibrant CLO Ltd.     
6.797% due 07/20/2032 •  300  298 
Voya CLO Ltd.     
6.655% due 10/15/2030 •  243  243 
Wellfleet CLO Ltd.     
6.567% due 07/20/2029 •  126  126 
Wind River CLO Ltd.     
6.735% due 07/15/2031 •  700  698 

Total Asset-Backed Securities (Cost $29,435) 28,830 

SOVEREIGN ISSUES 5.8% 

Argentina Government International Bond 
0.750% due 07/09/2030 þ  441  169 
3.625% due 07/09/2035 þ  289  99 
Brazil Letras do Tesouro Nacional  
0.000% due 04/01/2024 (d) BRL 36,600  7,345 
Colombian TES     
5.750% due 11/03/2027 COP 8,095,000  1,849 
7.750% due 09/18/2030  10,707,900  2,519 
Mexico Government International Bond  
2.750% due 11/27/2031 (f) MXN 15,477  805 
4.000% due 11/30/2028 (f)  655  38 
Peru Government International Bond  
1.862% due 12/01/2032 $ 800  628 
South Africa Government International Bond  
10.500% due 12/21/2026 ZAR 81,700  4,676 

  

PRINCIPAL 
AMOUNT 

(000s)  

MARKET 
VALUE 
(000s) 

United Kingdom Gilt     
0.625% due 10/22/2050 GBP 3 $ 1 

Total Sovereign Issues (Cost $17,763) 18,129 

    
  SHARES   

COMMON STOCKS 0.0%     
REAL ESTATE 0.0%     

Sunac Services Holdings Ltd. 



December 31, 2023 

 

BORROWINGS AND OTHER FINANCING TRANSACTIONS 

(i) REPURCHASE AGREEMENTS: 

Counterparty 
Lending 

Rate 
Settlement 

Date 
Maturity 

Date 
Principal 
Amount Collateralized By 

Collateral 
(Received) 

Repurchase 
Agreements, 

at Value 

Repurchase 
Agreement 
Proceeds 

to be 
Received(1) 

BPS 5.450% 12/29/2023 01/02/2024 $ 34,000 U.S. Treasury Inflation Protected Securities 
1.375% due 02/15/2044 $ (34,609) $ 34,000 $ 34,021 

 5.510 01/02/2024 01/03/2024 100 U.S. Treasury Notes 2.125% due 05/15/2025 (102) 100 100 
DEU 5.510 01/02/2024 01/03/2024 29,100 U.S. Treasury Inflation Protected Securities 

0.125% due 02/15/2052 (29,611) 29,100 29,100 
FICC 2.600 12/29/2023 01/02/2024 800 U.S. Treasury Notes 4.875% due 11/30/2025 (816) 800 800 
SSB 2.600 12/29/2023 01/02/2024 311 U.S. Treasury Notes 0.250% due 07/31/2025(2) (317) 311 311 

Total Repurchase Agreements  $ (65,455) $ 64,311 $ 64,332 

SHORT SALES: 

Description Coupon 
Maturity 

Date 
Principal 
Amount Proceeds 

Payable for 
Short Sales 

U.S. Government Agencies (5.8)% 
Uniform Mortgage-Backed Security, TBA 4.000% 01/01/2054 $ 5,000 $ (4,736) $ (4,730) 
Uniform Mortgage-Backed Security, TBA 5.500 02/01/2054 13,300 (13,355) (13,360) 

Total Short Sales (5.8)%    $ (18,091) $ (18,090) 

BORROWINGS AND OTHER FINANCING TRANSACTIONS SUMMARY 
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WRITTEN OPTIONS: 

OPTIONS ON INDICES 

Description 
Strike 
Value 

Expiration 
Date 

# of 
Contracts 

Notional
Amount 

Premiums 
(Received) 

Market 
Value 

Put - CBOE Russell 2000 1,800.000 01/31/2024 4 $ 0 $ (2) $ (2) 
Call - CBOE Russell 2000 2,250.000 01/31/2024 4 0 (3) (1) 

Total Written Options  $ (5) $ (3) 

FUTURES CONTRACTS: 

LONG FUTURES CONTRACTS 

 
Description 

 
Expiration 

Month 

 
# of 

Contracts 

 
Notional 
Amount 

Unrealized 
Appreciation/ 
(Depreciation) 

Variation Margin 
Asset Liability 

Australia Government 3-Year Bond March Futures  03/2024 1 $ 73 $ 1 $ 0 $ 0 
CAC 40 Index January Futures  01/2024 15 1,251 (7) 2 (7) 
DAX Index March Futures  03/2024 2 934 (2) 3 (3) 
E-Mini S&P 500 Index March Futures  03/2024 564 135,924 4,599 0 (345) 
Euro-Bobl March Futures  03/2024 2 263 4 0 (1) 
FTSE 100 Index March Futures  03/2024 16 1,582 21 2 (2) 
FTSE/MIB Index March Futures  03/2024 5 842 (3) 1 (3) 
Gold 100 oz. February Futures  02/2024 1 207 1 0 (1) 
IBEX 35 Index October Futures  01/2024 1 111 (1) 0 0 
Japan Government 10-Year Bond March Futures  03/2024 6 6,243 (2) 9 (14) 
Mini MSCI Emerging Markets Index March Futures  03/2024 39 2,016 91 2 0 
Nikkei 225 Yen-denominated March Futures  03/2024 7 826 4 0 (5) 
OMX Stockholm 30 Index January Futures  01/2024 23 548 12 1 (1) 
S&P 60 Index March Futures March Futures  03/2024 33 6,328 194 8 0 
SPI 200 Futures March Futures  03/2024 32 4,135 88 31 (12) 
STOXX Europe 600 Price Index March Futures  03/2024 1,188 31,463 225 0 (118) 
Topix Index March Futures  03/2024 67 11,243 37 43 (26) 
U.S. Treasury 2-Year Note March Futures  03/2024 149 30,681 320 19 0 
U.S. Treasury 5-Year Note March Futures  03/2024 187 20,341 438 16 0 
U.S. Treasury 10-Year Note March Futures  03/2024 85 9,596 350 0 0 
U.S. Treasury Long-Term Bond March Futures  03/2024 19 2,374 176 0 (4) 
United Kingdom Long Gilt March Futures  03/2024 4 523 36 0 (6) 

    $ 6,582 $ 137 $ (548) 

SHORT FUTURES CONTRACTS 

 
Description 

 
Expiration 

Month 

 
# of 

Contracts 

 
Notional 
Amount 

Unrealized 
Appreciation/ 
(Depreciation) 

Variation Margin 
Asset Liability 

Australia Government 10-Year Bond March Futures  03/2024 2 $ (159) $ (5) $ 1 $ (1) 
Canada Government 10-Year Bond March Futures  03/2024 7 (656) (31) 0 0 
Euro STOXX 50 March Futures  03/2024 11 (552) 5 2 0 
Euro-Buxl 30-Year Bond March Futures  03/2024 6 (939) (76) 26 0 
Euro-Oat March Futures  03/2024 3 (436) (12) 5 0 
U.S. Treasury 10-Year Ultra Long-Term Bond March Futures  03/2024 83 (9,795) (218) 8 0 
U.S. Treasury Ultra Long-Term Bond March Futures  03/2024 5 (668) (58) 3 0 

    $ (395) $ 45 $ (1) 

Total Futures Contracts $ 6,187 $ 182 $ (549) 

SWAP AGREEMENTS: 

CREDIT DEFAULT SWAPS ON CORPORATE ISSUES - SELL PROTECTION(1) 

Reference Entity 
Fixed 

Receive Rate 
Payment 
Frequency 

Maturity 
Date 

Implied 
Credit Spread at 

December 31, 2023(3) 
Notional 
Amount(4) 

Premiums 
Paid/(Received) 

Unrealized 
Appreciation/ 
(Depreciation) 

Market 
Value(5) 

Variation Margin 
Asset Liability 

Ford Motor Credit Co. LLC 5.000% Quarterly 06/20/2025 0.846% $ 500 $ 20 $ 11 $ 31 $ 0 $ 0 
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CREDIT DEFAULT SWAPS ON CREDIT INDICES - BUY PROTECTION(2) 

Index/Tranches 
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Pay/ Receive 
Floating Rate Floating Rate Index Fixed Rate 

Payment 
Frequency 

Maturity 
Date 

 
Notional 
Amount 

Premiums 
Paid(Received) 

Unrealized 
Appreciation/ 
(Depreciation) 

Market 
Value 

Variation Margin 
Asset Liability 

Pay(6) 1-Day USD-SOFR Compounded-OIS 3.750% Annual 06/20/2034 $ 5,600 $ 162 $ 14 $ 176 $ 0 $ (3) 
Receive 1-Day USD-SOFR Compounded-OIS 1.750 Annual 06/15/2052  700 137 78 215 3 0 
Pay 1-Day USD-SOFR Compounded-OIS 1.750 Annual 06/15/2052  3,000 (706) (207) (913) 0 (11) 
Receive 1-Day USD-SOFR Compounded-OIS 2.750 Annual 06/21/2053  3,500 286 120 406 16 0 
Pay 1-Day USD-SOFR Compounded-OIS 3.830 Annual 10/12/2053  212 (1) 21 20 0 (1) 
Receive 1-Day USD-SOFR Compounded-OIS 3.250 Annual 12/20/2053  5,990 447 (397) 50 28 0 
Pay(6) 1-Day USD-SOFR Compounded-OIS 3.500 Annual 06/20/2054  800 34 3 37 0 (3) 
Pay 1-Year BRL-CDI 11.604 Maturity 01/04/2027 BRL 21,400 (20) 134 114 0 (3) 
Pay(6) 3-Month CNY-CNREPOFIX 2.250 Quarterly 03/20/2029 CNY 6,740 (1) (1) (2) 0 0 
Receive 3-Month COP-IBR Compounded-OIS 10.960 Quarterly 11/21/2025 COP 4,971,900 0 (46) (46) 0 0 
Receive 3-Month COP-IBR Compounded-OIS 8.585 Quarterly 11/26/2025  9,045,300 0 15 15 1 0 
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FINANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE-TRADED OR CENTRALLY CLEARED SUMMARY 

The following is a summary of the market value and variation margin of Exchange-Traded or Centrally Cleared Financial Derivative Instruments as of December 31, 2023: 

 Financial Derivative Assets  Financial Derivative Liabilities 

 Market Value 
Variation Margin 

Asset   Market Value 
Variation Margin 

Liability(7)  

 
Purchased 
Options Futures 

Swap 
Agreements Total  

Written 
Options Futures 

Swap 
Agreements Total 

Total Exchange-Traded or Centrally Cleared $ 9 $ 182 $ 312 $ 503  $ (3) $ (553) $ (244) $ (800) 

(l) Securities with an aggregate market value of $5,354 and cash of $11,551 have been pledged as collateral for exchange-traded and centrally cleared 
financial derivative instruments as of December 31, 2023. 

(1) If the Portfolio is a seller of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Portfolio will either (i) pay to the buyer of 
protection an amount equal to the notional amount of the swap and take delivery of the referenced obligation or underlying securities comprising the referenced index or (ii) pay a net 
settlement amount in the form of cash, securities or other deliverable obligations equal to the notional amount of the swap less the recovery value of the referenced obligation or 
underlying securities comprising the referenced index. 

(2) If the Portfolio is a buyer of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Portfolio will either (i) receive from the seller of 
protection an amount equal to the notional amount of the swap and deliver the referenced obligation or underlying securities comprising the referenced index or (ii) receive a net 
settlement amount in the form of cash, securities or other deliverable obligations equal to the notional amount of the swap less the recovery value of the referenced obligation or 
underlying securities comprising the referenced index. 

(3) Implied credit spreads, represented in absolute terms, utilized in determining the market value of credit default swap agreements on issues as of period end serve as indicators of the 
current status of the payment/performance risk and represent the likelihood or risk of default for the credit derivative. The implied credit spread of a particular referenced entity reflects 
the cost of buying/selling protection and may include upfront payments required to be made to enter into the agreement. Wider credit spreads represent a deterioration of the 
referenced entity’s credit soundness and a greater likelihood or risk of default or other credit event occurring as defined under the terms of the agreement. 

(4) The maximum potential amount the Portfolio could be required to pay as a seller of credit protection or receive as a buyer of credit protection if a credit event occurs as defined under 
the terms of that particular swap agreement. 

(5) The prices and resulting values for credit default swap agreements serve as indicators of the current status of the payment/performance risk and represent the likelihood of an 
expected liability (or profit) for the credit derivative should the notional amount of the swap agreement be closed/sold as of the period end. Increasing market values, in absolute 
terms when compared to the notional amount of the swap, represent a deterioration of the underlying referenced instrument’s credit soundness and a greater likelihood or risk of 
default or other credit event occurring as defined under the terms of the agreement. 

(6) This instrument has a forward starting effective date. See Note 2, Securities Transactions and Investment Income, in the Notes to Financial Statements for further information. 
(7) Unsettled variation margin liability of $(4) for closed futures is outstanding at period end. 

(m) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER 

FORWARD FOREIGN CURRENCY CONTRACTS: 

 
Counterparty 

 
Settlement 

Month 

 
Currency to 
be Delivered 

 
Currency to 
be Received 

Unrealized Appreciation/
(Depreciation) 

Asset Liability 
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Counterparty 

 
Settlement 

Month 

 
Currency to 
be Delivered 

 
Currency to 
be Received 

Unrealized Appreciation/
(Depreciation) 

Asset Liability 

 01/2024 $ 1,271 AUD 1,917 $ 36 $ 0  
 01/2024  28,987 EUR 26,364  125 0  
 01/2024  1,550 HUF 568,493  84 0  
 01/2024  821 ZAR 15,690  36 0  
 02/2024  81 CNY 582  1 0  
 03/2024 CAD 461 $ 350  2 0  
 03/2024 EUR 45  50  0 0  
 03/2024 GBP 39  50  0 0  
 03/2024 JPY 14,040  100  0 (1) 
 03/2024 PHP 71,082  1,270  0 (14) 
 03/2024 TWD 386  12  0 (1) 
MYI 01/2024 HUF 13,458  38  0 (1) 
 01/2024 $ 626 JPY 92,323  29 0  
 01/2024  145 MYR 675  3 0  
 01/2024  234 ZAR 4,307  1 0  
 01/2024 ZAR 3,052 $ 162  0 (5) 
 02/2024 $ 452 CNY 3,201  0 0  
 03/2024 CAD 233 $ 175  0 (1) 
 03/2024 CNH 1,827  253  0 (5) 
 03/2024 JPY 1,150,000  7,905  0 (336) 
 03/2024 MXN 857  50  0 0  
 03/2024 NOK 2,053  200  0 (2) 
 03/2024 $ 794 BRL 3,950  14 0  
 03/2024  175 CAD 234  2 0  
 03/2024  1,617 IDR 24,883,102  0 (1) 
 06/2024 KRW 47,652 $ 37  0 (1) 
NGF 03/2024 TWD 13,392  426  0 (17) 
RBC 01/2024 BRL 490  99  0 (2) 
 03/2024 $ 50 COP 200,849  1 0  
 04/2024 MXN 11 $ 1  0 0  
SCX 03/2024 CNH 1,794  248  0 (5) 
 03/2024 THB 44,557  1,289  0 (25) 
 03/2024 TWD 8,540  271  0 (12) 
 03/2024 $ 511 HKD 3,982  0 0  
 03/2024  130 INR 10,900  0 0  
SOG 03/2024 TWD 4,118 $ 131  0 (6) 
SSB 03/2024 CLP 740,911  839  3 (1) 
 03/2024 IDR 14,369,445  917  0 (16) 
TOR 01/2024 $ 1,035 JPY 151,826  42 0  
 03/2024 CNH 868 $ 120  0 (2) 
UAG 01/2024 GBP 871  1,103  0 (8) 
 01/2024 JPY 4,572,000  31,012  0 (1,500) 
 01/2024 $ 684 AUD 1,031  19 0  
 01/2024  199 NOK 2,128  10 0  
 01/2024  130 SEK 1,342  3 0  
 01/2024 ZAR 56,874 $ 2,979  0 (126) 
 03/2024 CZK 41,963  1,885  12 0  

Total Forward Foreign Currency Contracts $ 1,393 $ (3,922) 

PURCHASED OPTIONS: 

INTEREST RATE SWAPTIONS 

Counterparty Description Floating Rate Index 
Pay/Receive 
Floating Rate 

Exercise 
Rate 

Expiration 
Date 

Notional 
Amount(1) Cost 

Market 
Value 

BPS Put - OTC 1-Year Interest Rate Swap  3-Month USD-LIBOR Receive 5.500% 03/18/2024 101,000 $ 115 $ 2 

Total Purchased Options $ 115 $ 2 

WRITTEN OPTIONS: 

INFLATION-CAPPED OPTIONS 

Counterparty Description 
Initial 
Index Floating Rate 

Expiration 
Date 

Notional 
Amount(1) 

Premiums 
(Received) 

Market 
Value 

GLM Cap - OTC CPALEMU 100.151 Maximum of [(Final Index/Initial Index - 1) - 3.000%] or 0 06/22/2035 5,600 $ (255) $ (205) 

JPM Cap - OTC CPURNSA 234.781 Maximum of [(Final Index/Initial Index - 1) - 4.000%] or 0 05/16/2024 1,100 (7) 0 

 $ (262) $ (205) 
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INTEREST RATE SWAPTIONS 

Counterparty Description Floating Rate Index 
Pay/Receive  
Floating Rate 

Exercise 
Rate 

Expiration 
Date 

Notional 
Amount(1) 

Premiums 
(Received) 

Market 
Value 

BPS Call - OTC 10-Year Interest Rate Swap  3-Month USD-LIBOR Receive 3.545% 01/16/2024 1,205 $ (5) $ (15) 
 Put - OTC 10-Year Interest Rate Swap  3-Month USD-LIBOR Pay 3.995 01/16/2024 1,205 (5) 0 
CBK Call - OTC 10-Year Interest Rate Swap  3-Month USD-LIBOR Receive 3.235 01/22/2024 242 (1) (1) 
 Put - OTC 10-Year Interest Rate Swap  3-Month USD-LIBOR Pay 3.685 01/22/2024 242 (1) (1) 
GLM Call - OTC 10-Year Interest Rate Swap  3-Month USD-LIBOR Receive 3.648 01/04/2024 1,129 (5) (18) 
 Call - OTC 10-Year Interest Rate Swap  3-Month USD-LIBOR Receive 3.300 01/16/2024 2,014 (9) (7) 
 Put - OTC 10-Year Interest Rate Swap  3-Month USD-LIBOR Pay 3.750 01/16/2024 2,014 (9) (3) 
 Call - OTC 10-Year Interest Rate Swap  3-Month USD-LIBOR Receive 3.215 01/22/2024 643 (3) (2) 
 Put - OTC 10-Year Interest Rate Swap  3-Month USD-LIBOR Pay 3.665 01/22/2024 643 (3) (2) 
GST Call - OTC 5-Year Interest Rate Swap  6-Month EUR-EURIBOR Receive 2.440 01/08/2024 400 (1) (1) 
 Put - OTC 5-Year Interest Rate Swap 
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FAIR VALUE OF FINANCIAL DERIVATIVE INSTRUMENTS 

The following is a summary of the fair valuation of the Portfolio’s derivative instruments categorized by risk exposure. See Note 7, Principal and Other Risks, in the Notes to Financial 
Statements on risks of the Portfolio. 

Fair Values of Financial Derivative Instruments on the Consolidated Statement of Assets and Liabilities as of December 31, 2023: 

 Derivatives not accounted for as hedging instruments 

 
Commodity 
Contracts 

Credit 
Contracts 

Equity 
Contracts 

Foreign 
Exchange 
Contracts 

Interest 
Rate Contracts Total 

Financial Derivative Instruments - Assets 
Exchange-traded or centrally cleared 

Purchased Options  $ 0 $ 0 $ 9 $ 0 $ 0 $ 9 
Futures  0 0 95 0 87 182 
Swap Agreements  0 0 0 0 312 312 

 $ 0 $ 0 $ 104 $ 0 $ 399 $ 503 
Over the counter 

Forward Foreign Currency Contracts  $ 0 $ 0 $ 0 $ 1,393 $ 0 $ 1,393 
Purchased Options  0 0 0 0 2 2 
Swap Agreements  0 7 15 0 3 25 

 $ 0 $ 7 $ 15 $ 1,393 $ 5 $ 1,420 
 $ 0 $ 7 $ 119 $ 1,393 $ 404 $ 1,923 

Financial Derivative Instruments - Liabilities 
Exchange-traded or centrally cleared 

Written Options  $ 0 $ 0 $ 3 $ 0 $ 0 $ 3 
Futures  1 0 526 0 26 553 
Swap Agreements  0 3 0 0 241 244 

 $ 1 $ 3 $ 529 $ 0 $ 267 $ 800 
Over the counter 

Forward Foreign Currency Contracts  $ 0 $ 0 $ 0 $ 3,922 $ 0 $ 3,922 
Written Options  0 0 0 0 262 262 
Swap Agreements  11 7 28 0 9 55 

 $ 11 $ 7 $ 28 $ 3,922 $ 271 $ 4,239 
 $ 12 $ 10 $ 557 $ 3,922 $ 538 $ 5,039 

The effect of Financial Derivative Instruments on the Consolidated Statement of Operations for the period ended December 31, 2023: 

 Derivatives not accounted for as hedging instruments 

 
Commodity 
Contracts 

Credit 
Contracts 

Equity 
Contracts 

Foreign 
Exchange 
Contracts 

Interest 
Rate Contracts Total 

Net Realized Gain (Loss) on Financial Derivative Instruments 
Exchange-traded or centrally cleared 

Purchased Options  $ 0 $ 0 $ (54) $ 0 $ 0 $ (54) 
Written Options  0 0 274 0 212 486 
Futures  (198) 0 17,410 0 (2,162) 15,050 
Swap Agreements  0 41 0 0 (711) (670) 
 $ (198) $ 41 $ 17,630 $ 0 $ (2,661) $ 14,812 

Over the counter 
Forward Foreign Currency Contracts  $ 0 $ 0 $ 0 $ 3,487 $ 0 $ 3,487 
Written Options  0 0 0 0 392 392 
Swap Agreements  67 146 (1,453) 0 10 (1,230) 
 $ 67 $ 146 $ (1,453) $ 3,487 $ 402 $ 2,649 
 $ (131) $ 187 $ 16,177 $ 3,487 $ (2,259) $ 17,461 

Net Change in Unrealized Appreciation (Depreciation) on Financial Derivative Instruments 
Exchange-traded or centrally cleared 

Purchased Options  $ 0 $ 0 $ (2) $ 0 $ 0 $ (2) 
Written Options  0 0 2 0 0 2 
Futures  72 0 11,383 0 327 11,782 
Swap Agreements  0 69 0 0 1,500 1,569 
 $ 72 $ 69 $ 11,383 $ 0 $ 1,827 $ 13,351 

Over the counter 
Forward Foreign Currency Contracts  $ 0 $ 0 $ 0 $ 969 $ 0 $ 969 
Purchased Options  0 0 0 0 (113) (113) 
Written Options  0 0 0 0 53 53 
Swap Agreements  (68) 49 (40) 0 45 (14) 
 $ (68) $ 49 $ (40) $ 969 $ (15) $ 895 
 $ 4 $ 118 $ 11,343 $ 969 $ 1,812 $ 14,246 
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Notes to Financial Statements  

1. ORGANIZATION 

PIMCO Variable Insurance Trust (the “Trust”) is a Delaware statutory 
trust established under a trust instrument dated October 3, 1997. The 
Trust is registered under the Investment Company Act of 1940, as 
amended (the “Act”), as an open-end management investment 
company. The Trust is designed to be used as an investment vehicle by 
separate accounts of insurance companies that fund variable annuity 
contracts and variable life insurance policies and by qualified pension 
and retirement plans. Information presented in these financial 
statements pertains to the Institutional Class, Administrative Class and 
Advisor Class shares of the PIMCO Global Managed Asset Allocation 
Portfolio (the “Portfolio”) offered by the Trust. Pacific Investment 
Management Company LLC (“PIMCO”) serves as the investment 
adviser (the “Adviser”) for the Portfolio. 

The Portfolio may invest in Institutional Class or Class M shares of any 
funds of the PIMCO Funds and PIMCO Equity Series, affiliated 
open-end investment companies, except funds of funds and PIMCO 
California Municipal Intermediate Value Fund, PIMCO California 
Municipal Opportunistic Value Fund, PIMCO National Municipal 
Intermediate Value Fund and PIMCO National Municipal Opportunistic 
Value Fund (“Underlying PIMCO Funds”), and may also invest in other 
affiliated funds, including funds of PIMCO ETF Trust, and unaffiliated 
funds, which may or may not be registered under the Act (collectively, 
“Acquired Funds”). 

The Portfolio has established a Cayman Islands exempted company, the 
“Subsidiary”, which is wholly-owned and controlled by the Portfolio. 
See Note 14. Basis for Consolidation in the Notes to Financial 
Statements for more information regarding the Subsidiary. 

Hereinafter, the Board of Trustees of the Portfolio shall be collectively 
referred to as the “Board.” 

2. SIGNIFICANT ACCOUNTING POLICIES 

The following is a summary of significant accounting policies 
consistently followed by the Portfolio in the preparation of its financial 
statements in conformity with accounting principles generally accepted 
in the United States of America (“U.S. GAAP”). The Portfolio is treated 
as an investment company under the reporting requirements of U.S. 
GAAP. The functional and reporting currency for the Portfolio is the 
U.S. dollar. The preparation of financial statements in accordance with 
U.S. GAAP requires management to make estimates and assumptions 
that affect the reported amounts of assets and liabilities and disclosure 
of contingent assets and liabilities at the date of the financial 
statements and the reported amounts of increases and decreases in net 
assets from operations during the reporting period. Actual results could 
differ from those estimates. 

(a) Securities Transactions and Investment Income Securities 
transactions are recorded as of the trade date for financial reporting 
purposes. Securities purchased or sold on a when-issued or delayed-
delivery basis may be settled beyond a standard settlement period for the 
security after the trade date. Realized gains (losses) from securities sold 
are recorded on the identified cost basis. Dividend income is recorded on 
the ex-dividend date, except certain dividends from foreign securities 
where the ex-dividend date may have passed, which are recorded as 
soon as the Portfolio is informed of the ex-dividend date. Interest income, 
adjusted for the accretion of discounts and amortization of premiums, is 
recorded on the accrual basis from settlement date, with the exception of 
securities with a forward starting effective date, where interest income is 
recorded on the accrual basis from effective date. For convertible 
securities, premiums attributable to the conversion feature are not 
amortized. Estimated tax liabilities on certain foreign securities are 
recorded on an accrual basis and are reflected as components of interest 
income or net change in unrealized appreciation (depreciation) on 
investments on the Consolidated Statement of Operations, as 
appropriate. Tax liabilities realized as a result of such security sales are 
reflected as a component of net realized gain (loss) on investments on 
the Consolidated Statement of Operations. Paydown gains (losses) on 
mortgage-related and other asset-backed securities, if any, are recorded 
as components of interest income on the Consolidated Statement of 
Operations. Income or short-term capital gain distributions received from 
registered investment companies, if any, are recorded as dividend 
income. Long-term capital gain distributions received from registered 
investment companies, if any, are recorded as realized gains. 

Debt obligations may be placed on non-accrual status and related 
interest income may be reduced by ceasing current accruals and writing 
off interest receivable when the collection of all or a portion of interest 
has become doubtful based on consistently applied procedures. A debt 
obligation is removed from non-accrual status when the issuer resumes 
interest payments or when collectability of interest is probable. A debt 
obligation may be granted, in certain situations, a contractual or 
non-contractual forbearance for interest payments that are expected to 
be paid after agreed upon pay dates. 

(b) Foreign Taxes The Portfolio may be subject to foreign taxes on 
income, stock dividends, capital gains on investments, or certain 
foreign currency transactions. All foreign taxes are recorded in 
accordance with the applicable foreign tax regulations and rates that 
exist in the foreign jurisdictions in which the Portfolio invests. These 
foreign taxes, if any, are paid by the Portfolio and are reflected in its 
Statement of Operations as follows: foreign taxes withheld at source 
are presented as a reduction of income, foreign taxes on securities 
lending income are presented as a reduction of securities lending 
income, foreign taxes on stock dividends are presented as “other 
foreign taxes”, and foreign taxes on capital gains from sales of 
investments and foreign taxes on foreign currency transactions are 
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included in their respective net realized gain (loss) categories. Foreign 
taxes payable as of December 31, 2023, if any, are disclosed in the 
Statement of Assets and Liabilities. 

(c) Foreign Currency Translation The market values of foreign securities, 
currency holdings and other assets and liabilities denominated in foreign 
currencies are translated into U.S. dollars based on the current exchange 
rates each business day. Purchases and sales of securities and income and 
expense items denominated in foreign currencies, if any, are translated into 
U.S. dollars at the exchange rate in effect on the transaction date. The 
Portfolio does not separately report the effects of changes in foreign 
exchange rates from changes in market prices on securities held. Such 
changes are included in net realized gain (loss) and net change in 
unrealized appreciation (depreciation) from investments on the 
Consolidated Statement of Operations. The Portfolio may invest directly or 
indirectly through investments in Underlying PIMCO Funds or Acquired 
Funds, as applicable, in foreign currency-denominated securities and may 
engage in foreign currency transactions either on a spot (cash) basis at the 
rate prevailing in the currency exchange market at the time or through a 
forward foreign currency contract. Realized foreign exchange gains (losses) 
arising from sales of spot foreign currencies, currency gains (losses) realized 
between the trade and settlement dates on securities transactions and the 
difference between the recorded amounts of dividends, interest, and 
foreign withholding taxes and the U.S. dollar equivalent of the amounts 
actually received or paid are included in net realized gain (loss) on foreign 
currency transactions on the Consolidated Statement of Operations. Net 
unrealized foreign exchange gains (losses) arising from changes in foreign 
exchange rates on foreign denominated assets and liabilities other than 
investments in securities held at the end of the reporting period are 
included in net change in unrealized appreciation (depreciation) on foreign 
currency assets and liabilities on the Consolidated Statement of Operations. 

(d) Multi-Class Operations Each class offered by the Trust has equal rights 
as to assets and voting privileges (except that shareholders of a class have 
exclusive voting rights regarding any matter relating solely to that class of 
shares). Income and non-class specific expenses are allocated daily to each 
class on the basis of the relative net assets. Realized and unrealized capital 
gains (losses) are allocated daily based on the relative net assets of each 
class of the Portfolio. Class specific expenses, where applicable, currently 
include supervisory and administrative and distribution and servicing fees. 
Under certain circumstances, the per share net asset value (“NAV”) of a 
class of the Portfolio’s shares may be different from the per share NAV of 
another class of shares as a result of the different daily expense accruals 
applicable to each class of shares. 



Notes to Financial Statements (Cont.) 

(f) New Accounting Pronouncements and Regulatory Updates In 
March 2020, the Financial Accounting Standards Board (“FASB”) 
issued an Accounting Standards Update (“ASU”), ASU 2020-04, 
Reference Rate Reform (Topic 848), which provides optional guidance 
to ease the potential accounting burden associated with transitioning 
away from the London Interbank Offered Rate and other reference 
rates that are expected to be discontinued. ASU 2020-04 is effective 
for certain reference rate-related contract modifications that occur or 
will occur during the period March 12, 2020 through December 31, 
2024. In January 2021 and December 2022, FASB issued ASU 2021-01 
and ASU 2022-06, which include additional amendments to Topic 848. 
Management is continuously evaluating the potential effect a 
discontinuation of LIBOR could have on the Portfolio’s investments and 
has determined that it is unlikely the ASU’s adoption will have a 
material impact on the Portfolio’s financial statements. 

In June 2022, the FASB issued ASU 2022-03, Fair Value Measurement 
(Topic 820), which affects all entities that have investments in equity 
securities measured at fair value that are subject to a contractual sale 
restriction. The amendments in ASU 2022-03 clarify that a contractual 
restriction on the sale of an equity security is not considered part of the 
unit of account of the equity security and, therefore, is not considered 
in measuring the fair value. The amendments also require additional 
disclosures for equity securities subject to contractual sale restrictions 
that are measured at fair value in accordance with Topic 820. The 
effective date for the amendments in ASU 2022-03 is for fiscal years 
beginning after December 15, 2023 and interim periods within those 
fiscal years. At this time, management is evaluating the implications of 
these changes on the financial statements. 

In October 2022, the U.S. Securities and Exchange Commission (“SEC”) 
adopted changes to the mutual fund and ETF shareholder report and 
registration statement disclosure requirements and the registered fund 
advertising rules, which will change the disclosures provided to 
shareholders. The rule amendments were effective as of January 2023, 
but the SEC is providing an 18-month compliance period following the 
effective date for such amendments other than those addressing fee and 
expense information in advertisements that might be materially 
misleading. As such, beginning in July 2024, the Portfolio must comply 
with certain new requirements which include, but are not limited to, 
making significant updates to the content of its shareholder reports and 
mailing paper copies of the new tailored shareholder reports to 
shareholders who have not opted to receive shareholder report 
documents electronically. At this time, management is evaluating the 
implications of these changes on the financial statements. 

The SEC made a final ruling on February 15, 2023 to adopt proposed 
amendments to the Settlement Cycle Rule (Rule 15c6-1) and other related 
rules under the Securities Exchange Act of 1934, as amended, to shorten 
the standard settlement cycle for most broker-dealer transactions from two 
business days after the trade date (T+2) to one business day after the trade 

date (T+1). The effective date was May 5, 2023, and the compliance date 
for the amendments is May 28, 2024. At this time, management is 
evaluating the implications of these changes on the financial statements. 
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after the NYSE Close and does not normally take into account trading, 
clearances or settlements that take place after the NYSE Close. A 
foreign (non-U.S.) equity security traded on a foreign exchange or on 
more than one exchange is typically valued using pricing information 
from the exchange considered by PIMCO to be the primary exchange. If 
market value pricing is used, a foreign (non-U.S.) equity security will be 
valued as of the close of trading on the foreign exchange, or the NYSE 
Close, if the NYSE Close occurs before the end of trading on the foreign 
exchange. 

Investments for which market quotations are not readily available are 
valued at fair value as determined in good faith pursuant to Rule 2a-5 
under the Act. As a general principle, the fair value of a security or other 
asset is the price that would be received to sell an asset or paid to transfer 
a liability in an orderly transaction between market participants at the 
measurement date. Pursuant to Rule 2a-5, the Board has designated 
PIMCO as the valuation designee (“Valuation Designee”) for the Portfolio 
to perform the fair value determination relating to all Portfolio investments. 
PIMCO may carry out its designated responsibilities as Valuation Designee 
through various teams and committees. The Valuation Designee’s policies 
and procedures govern the Valuation Designee’s selection and application 
of methodologies for determining and calculating the fair value of portfolio 
investments. The Valuation Designee may value portfolio securities for 
which market quotations are not readily available and other Portfolio assets 
utilizing inputs from pricing services, quotation reporting systems, valuation 
agents and other third-party sources (together, “Pricing Sources”). 

Domestic and foreign (non-U.S.) fixed income securities, non-exchange 
traded derivatives, and equity options are normally valued on the basis 
of quotes obtained from brokers and dealers or Pricing Sources using 
data reflecting the earlier closing of the principal markets for those 
securities. Prices obtained from Pricing Sources may be based on, 
among other things, information provided by market makers or 
estimates of market values obtained from yield data relating to 
investments or securities with similar characteristics. Certain fixed 
income securities purchased on a delayed-delivery basis are marked to 
market daily until settlement at the forward settlement date. Exchange-
traded options, except equity options, futures and options on futures 
are valued at the settlement price determined by the relevant 
exchange. Swap agreements are valued on the basis of bid quotes 
obtained from brokers and dealers or market-based prices supplied by 
Pricing Sources. With respect to any portion of the Portfolio’s assets 
that are invested in one or more open-end management investment 
companies (other than ETFs), the Portfolio’s NAV will be calculated 
based on the NAVs of such investments. Open-end management 
investment companies may include affiliated funds. 

If a foreign (non-U.S.) equity security’s value has materially changed 
after the close of the security’s primary exchange or principal market 
but before the NYSE Close, the security may be valued at fair value. 

Foreign (non-U.S.) equity securities that do not trade when the NYSE is 
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class of shares as a result of the different daily expense accruals 
applicable to each class of shares. 

(b) Fair Value Hierarchy U.S. GAAP describes fair value as the price 
that the Portfolio would receive to sell an asset or pay to transfer a 
liability in an orderly transaction between market participants at the 
measurement date. It establishes a fair value hierarchy that prioritizes 
inputs to valuation methods and requires disclosure of the fair value 
hierarchy, separately for each major category of assets and liabilities, 
that segregates fair value measurements into levels (Level 1, 2 or 3). 
The inputs or methodology used for valuing securities are not 
necessarily an indication of the risks associated with investing in those 
securities. Levels 1, 2 and 3 of the fair value hierarchy are defined 
as follows: 

� Level 1 — Quoted prices (unadjusted) in active markets or 
exchanges for identical assets and liabilities. 

� Level 2 — Significant other observable inputs, which may include, 
but are not limited to, quoted prices for similar assets or liabilities in 
markets that are active, quoted prices for identical or similar assets 
or liabilities in markets that are not active, inputs other than quoted 
prices that are observable for the assets or liabilities (such as interest 
rates, yield curves, volatilities, prepayment speeds, loss severities, 
credit risks and default rates) or other market corroborated inputs. 

� Level 3 — Significant unobservable inputs based on the best 
information available in the circumstances, to the extent 
observable inputs are not available, which may include 
assumptions made by the Valuation Designee that are used in 
determining the fair value of investments. 

In accordance with the requirements of U.S. GAAP, the amounts of 
transfers into and out of Level 3, if material, are disclosed in the Notes 
to Consolidated Schedule of Investments for the Portfolio. 

For fair valuations using significant unobservable inputs, U.S. GAAP 
requires a reconciliation of the beginning to ending balances for 
reported fair values that presents changes attributable to realized gain 
(loss), unrealized appreciation (depreciation), purchases and sales, 
accrued discounts (premiums), and transfers into and out of the Level 3 
category during the period. The end of period value is used for the 
transfers between Levels of the Portfolio’s assets and liabilities. 
Additionally, U.S. GAAP requires quantitative information regarding the 
significant unobservable inputs used in the determination of fair value 
of assets or liabilities categorized as Level 3 in the fair value hierarchy. 
In accordance with the requirements of U.S. GAAP, a fair value 
hierarchy and, if material, a Level 3 reconciliation and details of 
significant unobservable inputs, have been included in the Notes to 
Consolidated Schedule of Investments for the Portfolio. 

(c) Valuation Techniques and the Fair Value Hierarchy 
Level 1, Level 2 and Level 3 trading assets and trading liabilities, at 
fair value The valuation methods (or “techniques”) and significant 

inputs used in determining the fair values of portfolio securities or other 
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movement between the close of the foreign market and the NYSE 
Close. These securities are valued using Pricing Sources that consider 
the correlation of the trading patterns of the foreign security to the 
intraday trading in the U.S. markets for investments. Securities using 
these valuation adjustments are categorized as Level 2 of the fair value 
hierarchy. Preferred securities and other equities traded on inactive 
markets or valued by reference to similar instruments are also 
categorized as Level 2 of the fair value hierarchy. 

Valuation adjustments may be applied to certain exchange traded futures 
and options to account for market movement between the exchange 
settlement and the NYSE Close. These securities are valued using quotes 
obtained from a quotation reporting system, established market makers or 
Pricing Sources. Financial derivatives using these valuation adjustments are 
categorized as Level 2 of the fair value hierarchy. 

Equity exchange-traded options and over the counter financial derivative 
instruments, such as forward foreign currency contracts and options contracts 
derive their value from underlying asset prices, indexes, reference rates, and 
other inputs or a combination of these factors. These contracts are normally 
valued on the basis of quotes obtained from a quotation reporting system, 
established market makers or Pricing Sources (normally determined as of the 
NYSE Close). Depending on the product and the terms of the transaction, 
financial derivative instruments can be valued by Pricing Sources using a 
series of techniques, including simulation pricing models. The pricing models 
use inputs that are observed from actively quoted markets such as quoted 
prices, issuer details, indexes, bid/ask spreads, interest rates, implied 

volatilities, yield curves, dividends and exchange rates. Financial derivative 
instruments that use similar valuation techniques and inputs as described 
above are categorized as Level 2 of the fair value hierarchy. 

Centrally cleared swaps and over the counter swaps derive their value from 
underlying asset prices, indexes, reference rates, and other inputs or a 
combination of these factors. They are valued using a broker-dealer bid 
quotation or on market-based prices provided by Pricing Sources (normally 
determined as of the NYSE Close). Centrally cleared swaps and over the 
counter swaps can be valued by Pricing Sources using a series of techniques, 
including simulation pricing models. The pricing models may use inputs that 
are observed from actively quoted markets such as the overnight index swap 
rate, LIBOR forward rate, interest rates, yield curves and credit spreads. These 
securities are categorized as Level 2 of the fair value hierarchy. 

Short-term debt instruments (such as commercial paper, time deposits, and 
certificates of deposit) having a remaining maturity of 60 days or less may 
be valued at amortized cost, so long as the amortized cost value of such 
short-term debt instruments is approximately the same as the fair value of 
the instrument as determined without the use of amortized cost valuation. 
These securities are categorized as Level 2 or Level 3 of the fair value 
hierarchy depending on the source of the base price. 

When a fair valuation method is applied by PIMCO that uses significant 
unobservable inputs, investments will be priced by a method that the 
Valuation Designee believes reflects fair value and are categorized as 
Level 3 of the fair value hierarchy. 

4. SECURITIES AND OTHER INVESTMENTS 
(a) Investments in 
s as desS 
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(b) Investments in Securities
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for payments of principal and interest, including prepayments. CMOs 
may be less liquid and may exhibit greater price volatility than other 
types of mortgage-related or asset-backed securities. 

Payment In-Kind Securities may give the issuer the option at each 
interest payment date of making interest payments in either cash and/
or additional debt securities. Those additional debt securities usually 
have the same terms, including maturity dates and interest rates, and 
associated risks as the original bonds. The daily market quotations of 
the original bonds may include the accrued interest (referred to as a 
dirty price) and require a pro rata adjustment from the unrealized 
appreciation (depreciation) on investments to interest receivable on the 
Consolidated Statement of Assets and Liabilities. 

Perpetual Bonds are fixed income securities with no maturity date but 
pay a coupon in perpetuity (with no specified ending or maturity date). 
Unlike typical fixed income securities, there is no obligation for 
perpetual bonds to repay principal. The coupon payments, however, 
are mandatory. While perpetual bonds have no maturity date, they may 
have a callable date in which the perpetuity is eliminated and the issuer 
may return the principal received on the specified call date. 
Additionally, a perpetual bond may have additional features, such as 
interest rate increases at periodic dates or an increase as of a 
predetermined point in the future. 

Securities Issued by U.S. Government Agencies or Government-
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(collateral) subject to an obligation of the seller to repurchase, and the 
Portfolio to resell, the obligation at an agreed-upon price and time. In 
an open maturity repurchase agreement, there is no pre-determined 
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Portfolio’s investment policies and restrictions. Each Portfolio is 
currently permitted to borrow under the Interfund Lending Program. A 
lending portfolio may lend in aggregate up to 15% of its current net 
assets at the time of the interfund loan, but may not lend more than 
5% of its net assets to any one borrowing portfolio through the 
Interfund Lending Program. A borrowing portfolio may not borrow 
through the Interfund Lending Program or from any other source if its 
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and Liabilities. Premiums received from writing options which expire 
are treated as realized gains. Premiums received from writing options 
which are exercised or closed are added to the proceeds or offset 
against amounts paid on the underlying futures, swap, security or 
currency transaction to determine the realized gain (loss). Certain 
options may be written with premiums to be determined on a future 
date. The premiums for these options are based upon implied volatility 
parameters at specified terms. The Portfolio as a writer of an option 
has no control over whether the underlying instrument may be sold 
(“call”) or purchased (“put”) and as a result bears the market risk of 
an unfavorable change in the price of the instrument underlying the 
written option. There is the risk the Portfolio may not be able to enter 
into a closing transaction because of an illiquid market. 

Purchasing call options tends to increase the Portfolio’s exposure to the 
underlying instrument. Purchasing put options tends to decrease the 
Portfolio’s exposure to the underlying instrument. The Portfolio pays a 
premium which is included as an asset on the Consolidated Statement 
of Assets and Liabilities and subsequently marked to market to reflect 
the current value of the option. Premiums paid for purchasing options 
which expire are treated as realized losses. Certain options may be 
purchased with premiums to be determined on a future date. The 
premiums for these options are based upon implied volatility 
parameters at specified terms. The risk associated with purchasing put 
and call options is limited to the premium paid. Premiums paid for 
purchasing options which are exercised or closed are added to the 
amounts paid or offset against the proceeds on the underlying 
investment transaction to determine the realized gain (loss) when the 
underlying transaction is executed. 

Inflation-Capped Options may be written or purchased to enhance 
returns or for hedging opportunities. The purpose of purchasing inflation-
capped options is to protect the Portfolio from inflation erosion above a 
certain rate on a given notional exposure. A floor can be used to give 
downside protection to investments in inflation-linked products. 

Interest Rate Swaptions may be written or purchased to enter into a 
pre-defined swap agreement or to shorten, extend, cancel or otherwise 
modify an existing swap agreement, by some specified date in the 
future. The writer of the swaption becomes the counterparty to the 
swap if the buyer exercises. The interest rate swaption agreement will 
specify whether the buyer of the swaption will be a fixed-rate receiver 
or a fixed-rate payer upon exercise. 

Options on Exchange-Traded Futures Contracts (“Futures Option”) 
may be written or purchased to hedge an existing position or future 
investment, for speculative purposes or to manage exposure to market 
movements. A Futures Option is an option contract in which the 
underlying instrument is a single futures contract. 

Options on Indices (“Index Option”) use a specified index as the 
underlying instrument for the option contract. The exercise for an Index 
Option will not include physical delivery of the underlying index but will 
result in a cash transfer of the amount of the difference between the 
settlement price of the underlying index and the strike price. 

(d) Swap Agreements are bilaterally negotiated agreements between 
the Portfolio and a counterparty to exchange or swap investment cash 
flows, assets, foreign currencies or market-linked returns at specified, 
future intervals. Swap agreements may be privately negotiated in the 
over the counter market (“OTC swaps”) or may be cleared through a 
third party, known as a central counterparty or derivatives clearing 
organization (“Centrally Cleared Swaps”). The Portfolio may enter into 
asset, credit default, cross-currency, interest rate, total return, variance 
and other forms of swap agreements to manage its exposure to credit, 
currency, interest rate, commodity, equity and inflation risk. In 
connection with these agreements, securities or cash may be identified 
as collateral or margin in accordance with the terms of the respective 
swap agreements to provide assets of value and recourse in the event 
of default or bankruptcy/insolvency. 

Centrally Cleared Swaps are marked to market daily based upon 
valuations as determined from the underlying contract or in accordance 
with the requirements of the central counterparty or derivatives clearing 
organization. Changes in market value, if any, are reflected as a 
component of net change in unrealized appreciation (depreciation) on 
the Consolidated Statement of Operations. Daily changes in valuation 
of centrally cleared swaps (“Swap Variation Margin”), if any, are 
disclosed within centrally cleared financial derivative instruments on the 
Consolidated Statement of Assets and Liabilities. Centrally Cleared and 
OTC swap payments received or paid at the beginning of the 
measurement period are included on the Consolidated Statement of 
Assets and Liabilities and represent premiums paid or received upon 
entering into the swap agreement to compensate for differences 
between the stated terms of the swap agreement and prevailing 
market conditions (credit spreads, currency exchange rates, interest 
rates, and other relevant factors). Upfront premiums received (paid) are 
initially recorded as liabilities (assets) and subsequently marked to 
market to reflect the current value of the swap. These upfront 
premiums are recorded as realized gain (loss) on the Consolidated 
Statement of Operations upon termination or maturity of the swap. A 
liquidation payment received or made at the termination of the swap is 
recorded as realized gain (loss) on the Consolidated Statement of 
Operations. Net periodic payments received or paid by the Portfolio are 
included as part of realized gain (loss) on the Consolidated Statement 
of Operations. 

For purposes of applying certain of the Portfolio’s investment policies 
and restrictions, swap agreements, like other derivative instruments, 
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may be valued by the Portfolio at market value, notional value or full 
exposure value. In the case of a credit default swap, in applying certain 
of the Portfolio’s investment policies and restrictions, the Portfolio will 
value the credit default swap at its notional value or its full exposure 
value (i.e., the sum of the notional amount for the contract plus the 
market value), but may value the credit default swap at market value 
for purposes of applying certain of the Portfolio’s other investment 
policies and restrictions. For example, the Portfolio may value credit 
default swaps at full exposure value for purposes of the Portfolio’s 
credit quality guidelines (if any) because such value in general better 
reflects the Portfolio’s actual economic exposure during the term of the 
credit default swap agreement. As a result, the Portfolio may, at times, 
have notional exposure to an asset class (before netting) that is greater 
or lesser than the stated limit or restriction noted in the Portfolio’s 
prospectus. In this context, both the notional amount and the market 
value may be positive or negative depending on whether the Portfolio 
is selling or buying protection through the credit default swap. The 
manner in which certain securities or other instruments are valued by 
the Portfolio for purposes of applying investment policies and 
restrictions may differ from the manner in which those investments are 
valued by other types of investors. 

Entering into swap agreements involves, to varying degrees, elements 
of interest, credit, market and documentation risk in excess of the 
amounts recognized on the Consolidated Statement of Assets and 
Liabilities. Such risks involve the possibility that there will be no liquid 
market for these agreements, that the counterparty to the agreements 
may fail to perform or meet an obligation or disagree as to the 
meaning of contractual terms in the agreements and that there may be 
unfavorable changes in interest rates or the values of the asset upon 
which the swap is based. 

The Portfolio’s maximum risk of loss from counterparty credit risk is the 
discounted net value of the cash flows to be received from the 
counterparty over the contract’s remaining life, to the extent that 
amount is positive. The risk may be mitigated by having a master 
netting arrangement between the Portfolio and the counterparty and 
by the posting of collateral to the Portfolio to cover the Portfolio’s 
exposure to the counterparty. 

To the extent the Portfolio has a policy to limit the net amount owed to or 
to be received from a single counterparty under existing swap agreements, 
such limitation only applies to counterparties to OTC swaps and does not 
apply to centrally cleared swaps where the counterparty is a central 
counterparty or derivatives clearing organization. 

Credit Default Swap Agreements on corporate, loan, sovereign, U.S. 
municipal or U.S. Treasury issues are entered into to provide a measure 
of protection against defaults of the issuers (i.e., to reduce risk where 
the Portfolio owns or has exposure to the referenced obligation) or to 
take an active long or short position with respect to the likelihood of a 

particular issuer’s default. Credit default swap agreements involve one 
party making a stream of payments (referred to as the buyer of 
protection) to another party (the seller of protection) in exchange for 
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principal risks of investing in the Portfolio include risks from direct 
investments and/or for certain Portfolios that invest in Acquired Funds 
or Underlying PIMCO Funds, indirect exposure through investment in 
such Acquired Funds or Underlying PIMCO Funds. Please see 
“Description of Principal Risks” in the Portfolio’s prospectus for a more 
detailed description of the risks of investing in the Portfolio. 

Allocation Risk is the risk that the Portfolio could lose money as a result of 
less than optimal or poor asset allocation decisions. The Portfolio could 



Notes to Financial Statements (Cont.) 

Commodity Risk is the risk that investing in commodity-linked 
derivative instruments and commodities, either directly or through the 
Subsidiary, may subject the Portfolio to greater volatility than 
investments in traditional securities. The value of commodity-linked 
derivative instruments or commodities may be affected by changes in 
overall market movements, foreign currency exchange rates, commodity 
index volatility, changes in interest rates, or supply and demand factors 
affecting a particular industry or commodity market, such as drought, 
floods, weather, livestock disease, pandemics and public health 
emergencies, embargoes, taxation, war, terrorism, cyber hacking, 
economic and political developments, environmental proceedings, 
tariffs, changes in storage costs, availability of transportation systems, 
and international economic, political and regulatory developments. 
Investments in commodities can also present risks associated with 
delivery, custody, storage and maintenance, illiquidity, and the 
unavailability of accurate market valuations of the commodity. 

Equity Risk is the risk that the value of equity or equity-related 
securities, including preferred securities, may decline due to general 
market conditions which are not specifically related to a particular 
company or to factors affecting a particular industry or industries. 
Equity or equity-related securities generally have greater price volatility 
than fixed income securities. In addition, preferred securities may be 
subject to greater credit risk or other risks, such as risks related to 
deferred and omitted distributions, limited voting rights, liquidity, 
interest rates, regulatory changes and special redemption rights. 

Mortgage-Related and Other Asset-Backed Securities Risk is the risk 
of investing in mortgage-related and other asset-backed securities, 
including interest rate risk, extension risk, prepayment risk and 
credit risk. The Portfolio may invest in any tranche of mortgage-related 
and other asset-backed securities, including junior and/or equity 
tranches (to the extent consistent with the other of the Portfolio’s 
guidelines), which generally carry higher levels of the foregoing risks. 

Foreign (Non-U.S.) Investment Risk is the risk that investing in foreign 
(non-U.S.) securities may result in the Portfolio experiencing more rapid and 
extreme changes in value than a portfolio that invests exclusively in 
securities of U.S. companies, due to smaller markets, differing reporting, 
accounting and auditing standards, increased risk of delayed settlement of 
portfolio transactions or loss of certificates of portfolio securities, and the 
risk of unfavorable foreign government actions, including nationalization, 
expropriation or confiscatory taxation, currency blockage, political changes, 
diplomatic developments or the imposition of sanctions and other similar 
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Customer Account Agreements and related addenda govern cleared 
derivatives transactions such as futures, options on futures, and cleared 
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or procuring through financial intermediaries, distribution, 
administrative, recordkeeping, shareholder and/or related services with 
respect to Advisor Class shares. The Distribution and Servicing Plan 
permits the Portfolio to make total payments at an annual rate of up to 
0.25% of its average daily net assets attributable to its Advisor 
Class shares. 

  Distribution Fee Servicing Fee 

Administrative Class  —  0.15% 

Advisor Class  0.25% —  

(d) Portfolio Expenses PIMCO provides or procures supervisory and 
administrative services for shareholders and also bears the costs of 
various third-party services required by the Portfolio, including audit, 
custodial, portfolio accounting, legal, transfer agency and printing 
costs. The Trust is responsible for the following expenses: (i) salaries 
and other compensation of any of the Trust’s executive officers and 
employees who are not officers, directors, stockholders, or employees 
of PIMCO or its subsidiaries or affiliates; (ii) taxes and governmental 
fees; (iii) brokerage fees and commissions and other portfolio 
transaction expenses; (iv) costs of borrowing money, including interest 
expenses; (v) fees and expenses of the Trustees who are not 
“interested persons” of PIMCO or the Trust, and any counsel retained 
exclusively for their benefit; (vi) extraordinary expenses, including costs 
of litigation and indemnification expenses; (vii) organizational and 
offering expenses of the Trust and the Portfolio, and any other 
expenses which are capitalized in accordance with generally accepted 
accounting principles; and (viii) any expenses allocated or allocable to a 
specific class of shares, which include service fees payable with respect 
to the Administrative Class Shares, and may include certain other 
expenses as permitted by the Trust’s Multi-Class Plan adopted pursuant 
to Rule 18f-3 under the Act and subject to review and approval by the 
Trustees. The ratio of expenses to average net assets per share class, as 
disclosed on the Financial Highlights, may differ from the annual 
portfolio operating expenses per share class. 

The Trust pays no compensation directly to any Trustee or any other officer 
who is affiliated with the Administrator, all of whom receive remuneration 
for their services to the Trust from the Administrator or its affiliates. 

(e) Expense Limitation Pursuant to the Expense Limitation Agreement, 
PIMCO has agreed, through May 1, 2024, to waive a portion of the 
Portfolio’s Supervisory and Administrative Fee, or reimburse the 
Portfolio, to the extent that the Portfolio’s organizational expenses, pro 
rata share of expenses related to obtaining or maintaining a Legal 
Entity Identifier and pro rata share of Trustee Fees exceed 0.0049%, 
(the “Expense Limit”) (calculated as a percentage of the Portfolio’s 
average daily net assets attributable to each class). The Expense 
Limitation Agreement will automatically renew for one-year terms 
unless PIMCO provides written notice to the Trust at least 30 days prior 
to the end of the then current term. The waiver, if any, is reflected on 

the Consolidated Statement of Operations as a component of Waiver 
and/or Reimbursement by PIMCO. For the period ended December 31, 
2023, the amount was $179. 

In any month in which the supervision and administration agreement is 
in effect, PIMCO is entitled to reimbursement by the Portfolio of any 
portion of the supervisory and administrative fee waived or reimbursed 
as set forth above (the “Reimbursement Amount”) within thirty-six 
months of the time of the waiver, provided that such amount paid to 
PIMCO will not: i) together with any organizational expenses, pro rata 
share of expenses related to obtaining or maintaining a Legal Entity 
Identifier and pro rata Trustee fees, exceed, for such month, the 
Expense Limit (or the amount of the expense limit in place at the time 
the amount being recouped was originally waived if lower than the 
Expense Limit); ii) exceed the total Reimbursement Amount; or iii) 
include any amounts previously reimbursed to PIMCO. As of 
December 31, 2023, there were no recoverable amounts. 

(f) Acquired Fund Fees and Expenses Acquired Fund expenses incurred by 
the Portfolio, if any, will vary with changes in the expenses of the 
Underlying PIMCO Funds, as well as the allocation of the Portfolio’s assets. 

The expenses associated with investing in a fund of funds are generally 
higher than those for mutual funds that do not invest in other mutual 
funds. The cost of investing in a fund of funds will generally be higher than 
the cost of investing in a mutual fund that invests directly in individual 
stocks and bonds. By investing in a fund of funds, an investor will indirectly 
bear fees and expenses charged by Acquired Funds in addition to the 
Portfolio’s direct fees and expenses. In addition, the use of a fund of funds 
structure could affect the timing, amount and character of distributions to 
the shareholders and may therefore increase the amount of taxes payable 
by shareholders. The Portfolio also indirectly pays its proportionate share of 
the Investment Advisory Fees, Supervisory and Administrative Fees and 
Management Fees charged by PIMCO to the Underlying PIMCO Funds and, 
to the extent not included among the Underlying PIMCO Funds, funds of 
PIMCO ETF Trust in which the Portfolio invests (collectively, “Underlying 
PIMCO Fund Fees”). 

PIMCO has contractually agreed, through May 1, 2024, to waive, first, 
the Investment Advisory Fee and, second, to the extent necessary, the 
Supervisory and Administrative Fee it receives from the Portfolio in an 
amount equal to the Underlying PIMCO Fund Fees indirectly incurred by 
the Portfolio in connection with its investments in Underlying PIMCO 
Funds, up to a maximum waived amount that is equal to the Portfolio’s 
aggregate Investment Advisory Fee and Supervisory and Administrative 
Fee. This waiver will automatically renew for one-year terms unless 
PIMCO provides written notice to the Trust at least 30 days prior to the 
end of the then current term. The waiver is reflected on the 
Consolidated Statement of Operations as a component of Waiver and/
or Reimbursement by PIMCO. For the period ended December 31, 
2023, the amount was $146,303. 
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PIMCO Cayman Commodity Portfolio II, Ltd. (the “Commodity Subsidiary”), 
has entered into a separate contract with PIMCO for the management of 
the Commodity Subsidiary’s portfolio pursuant to which the Commodity 
Subsidiary pays PIMCO a management fee and an administrative services 
fee at the annual rates of 0.49% and 0.20%, respectively, of its net assets. 
PIMCO has contractually agreed to waive the Portfolio’s Investment 
Advisory Fee and the Supervisory and Administrative Fee in an amount 
equal to the management fee and administrative services fee, respectively, 
paid by the Commodity Subsidiary to PIMCO. This waiver may not be 
terminated by PIMCO and will remain in effect for as long as PIMCO’s 
contract with the Commodity Subsidiary is in place. The waiver is reflected 
on the Consolidated Statement of Operations as a component of Waiver 
and/or Reimbursement by PIMCO. For the period ended December 31, 
2023, the amount was $233,807. See Note 14, Basis for Consolidation in 
the Notes to Financial Statements for more information regarding the 
Commodity Subsidiary. 

10. RELATED PARTY TRANSACTIONS 

The Adviser, Administrator, and Distributor are related parties. Fees 
paid to these parties are disclosed in Note 9, Fees and Expenses, and 
the accrued related party fee amounts are disclosed on the 
Consolidated Statement of Assets and Liabilities. 

11. GUARANTEES AND INDEMNIFICATIONS 

Under the Trust’s organizational documents, each Trustee, officer, 
employee or other agent of the Trust (including the Trust’s investment 
manager) is indemnified, to the extent permitted by the Act, against 
certain liabilities that may arise out of performance of their duties to 
the Portfolio. Additionally, in the normal course of business, the 

Portfolio enters into contracts that contain a variety of indemnification 
clauses. The Portfolio’s maximum exposure under these arrangements 
is unknown as this would involve future claims that may be made 
against the Portfolio that have not yet occurred. However, the Portfolio 
has not had prior claims or losses pursuant to these contracts. 

12. PURCHASES AND SALES OF SECURITIES 

The length of time the Portfolio has held a particular security is not 
generally a consideration in investment decisions. A change in the 
securities held by the Portfolio is known as “portfolio turnover.” The 
Portfolio may engage in frequent and active trading of portfolio 
securities to achieve its investment objective(s), particularly during 
periods of volatile market movements. High portfolio turnover may 
involve correspondingly greater transaction costs, including brokerage 
commissions or dealer mark-ups and other transaction costs on the sale 
of securities and reinvestments in other securities, which are borne by 
the Portfolio. Such sales may also result in realization of taxable capital 
gains, including short-term capital gains (which are generally taxed at 
ordinary income tax rates when distributed to shareholders). The 
transaction costs associated with portfolio turnover may adversely 
affect the Portfolio’s performance. The portfolio turnover rates are 
reported in the Financial Highlights. 

Purchases and sales of securities (excluding short-term investments) for the 
period ended December 31, 2023, were as follows (amounts in thousands†): 

U.S. Government/Agency All Other 
Purchases Sales Purchases Sales 

$ 1,225,770 $ 1,172,338 $ 25,722 $ 52,048 

† A zero balance may reflect actual amounts rounding to less than one thousand. 

13. SHARES OF BENEFICIAL INTEREST 
The Trust may issue an unlimited number of shares of beneficial interest with a $0.001 par value. Changes in shares of beneficial interest were as 
follows (shares and amounts in thousands†): 
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As of December 31, 2023, one shareholder owned 10% or more of the 
Portfolio’s total outstanding shares comprising 83% of the Portfolio. 

14. BASIS FOR CONSOLIDATION 
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subsidiary may pay such a distribution at any time. An IRS revenue 
procedure states that the IRS will not in the future issue private letter 
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For the fiscal years ended December 31, 2023 and December 31, 2022, respectively, the Portfolio made the following tax basis distributions 
(amounts in thousands†): 



Report of Independent Registered Public Accounting Firm   

To the Board of Trustees of PIMCO Variable Insurance Trust and Shareholders of PIMCO Global Managed Asset 
Allocation Portfolio 

Opinion on the Financial Statements 

We have audited the accompanying consolidated statement of assets and liabilities, including the consolidated schedule of investments, of PIMCO 
Global Managed Asset Allocation Portfolio and its subsidiary (one of the portfolios constituting PIMCO Variable Insurance Trust, hereafter referred 
to as the “Portfolio”) as of December 31, 2023, the related consolidated statement of operations for the year ended December 31, 2023, the 
consolidated statement of changes in net assets for each of the two years in the period ended December 31, 2023, including the related notes, and 
the financial highlights (consolidated) for each of the five years in the period ended December 31, 2023 (collectively referred to as the “consolidated 
financial statements”). In our opinion, the consolidated financial statements present fairly, in all material respects, the financial position of the 
Portfolio as of December 31, 2023, the results of its operations for the year then ended, the changes in its net assets for each of the two years in 
the period ended December 31, 2023 and the financial highlights for each of the five years in the period ended December 31, 2023 in conformity 
with accounting principles generally accepted in the United States of America. 

Basis for Opinion 



Glossary: (abbreviations that may be used in the preceding statements)  (Unaudited) 

 







Management of the Trust  (Unaudited) 



Management of the Trust (Cont.) 

 
Executive Officers 

Name, Year of Birth and 
Position Held with Trust* 

Term of Office and 
Length of Time Served Principal Occupation(s) During Past 5 Years† 

Joshua D. Ratner (1976)** 
President 

01/2024 to present Executive Vice President and Head of Fund and Client Operations; Deputy General Counsel, PIMCO. 
President, PIMCO Funds, PIMCO ETF Trust, PIMCO Equity Series, PIMCO Equity Series VIT, PIMCO 
Managed Accounts Trust, PIMCO-Sponsored Interval Funds, PIMCO Flexible Real Estate Income 
Fund and PIMCO-Sponsored Closed-End Funds. 

Ryan G. Leshaw (1980) 
Chief Legal Officer and Secretary 

08/2021 to present Executive Vice President and Senior Counsel, PIMCO. Chief Legal Officer and Secretary, PIMCO 
Funds, PIMCO ETF Trust, PIMCO Equity Series and PIMCO Equity Series VIT. Chief Legal Officer, 
PIMCO Managed Accounts Trust, PIMCO-Sponsored Interval Funds, PIMCO Flexible Real Estate 
Income Fund, PIMCO-Sponsored Closed-End Funds and PIMCO Capital Solutions BDC Corp. 
Formerly, Associate, Willkie Farr & Gallagher LLP. 

Keisha Audain-Pressley (1975)** 
Chief Compliance Officer 

01/2020 to present Executive Vice President and Deputy Chief Compliance Officer, PIMCO. Chief Compliance Officer, 
PIMCO Funds, PIMCO ETF Trust, PIMCO Equity Series, PIMCO Equity Series VIT, PIMCO Managed 
Accounts Trust, PIMCO-Sponsored Interval Funds, PIMCO Flexible Real Estate Income Fund, PIMCO-
Sponsored Closed-End Funds and PIMCO Capital Solutions BDC Corp. 

Peter G. Strelow (1970) 
Senior Vice President 

06/2019 to present Managing Director and Co-Chief Operating Officer, PIMCO. Senior Vice President, PIMCO Funds, 
PIMCO ETF Trust, PIMCO Equity Series, PIMCO Equity Series VIT, PIMCO Managed Accounts Trust, 
PIMCO-Sponsored Interval Funds and PIMCO-Sponsored Closed-End Funds. Formerly, Chief 
Administrative Officer, PIMCO. 

Wu-Kwan Kit (1981) 
Assistant Secretary 

08/2017 to present Senior Vice President and Senior Counsel, PIMCO. Assistant Secretary, PIMCO Funds, PIMCO ETF 
Trust, PIMCO Equity Series and PIMCO Equity Series VIT. Vice President, Senior Counsel and 
Secretary, PIMCO Managed Accounts Trust, PIMCO-Sponsored Interval Funds, PIMCO Flexible Real 
Estate Income Fund, PIMCO-Sponsored Closed-End Funds and PIMCO Capital Solutions BDC Corp. 
Formerly, Assistant General Counsel, VanEck Associates Corp. 

Douglas B. Burrill (1980)** 
Vice President 

08/2022 to present Senior Vice President, PIMCO. Vice President, PIMCO Funds, PIMCO ETF Trust, PIMCO Equity Series, 
PIMCO Equity Series VIT, PIMCO Managed Accounts Trust, PIMCO-Sponsored Interval Funds, 
PIMCO Flexible Real Estate Income Fund, PIMCO-Sponsored Closed-End Funds and PIMCO Capital 
Solutions BDC Corp. 

Carol K. Chan (1982) 
Vice President 

01/2024 to present Senior Vice President, PIMCO. Vice President, PIMCO Funds, PIMCO ETF Trust, PIMCO Equity Series, 



(Unaudited) 

 
Name, Year of Birth and 
Position Held with Trust* 

Term of Office and 
Length of Time Served Principal Occupation(s) During Past 5 Years† 

Brandon T. Evans (1982) 
Deputy Treasurer 

01/2024 to present Senior Vice President, PIMCO. Deputy Treasurer, PIMCO Funds, PIMCO ETF Trust, PIMCO Equity 
Series, PIMCO Equity Series VIT PIMCO Managed Accounts Trust, PIMCO-Sponsored Interval Funds, 
PIMCO Flexible Real Estate Income Fund and PIMCO-Sponsored Closed-End Funds. 

Erik C. Brown (1967)*** 
Assistant Treasurer 

02/2001 to present Executive Vice President, PIMCO. Assistant Treasurer, PIMCO Funds, PIMCO ETF Trust, 
PIMCO Equity Series, PIMCO Equity Series VIT, PIMCO Managed Accounts Trust, PIMCO-Sponsored 
Interval Funds, PIMCO Flexible Real Estate Income Fund, PIMCO-Sponsored Closed-End Funds and 
PIMCO Capital Solutions BDC Corp. 

Matthew L. Goodman (1977)** 
Assistant Treasurer 

01/2024 to present Vice President, PIMCO. Assistant Treasurer, PIMCO Funds, PIMCO ETF Trust, PIMCO Equity Series, 
PIMCO Equity Series VIT PIMCO Managed Accounts Trust, PIMCO-Sponsored Interval Funds, 
PIMCO Flexible Real Estate Income Fund and PIMCO-Sponsored Closed-End Funds. 

Laine E. Pacetti (1989) 
Assistant Treasurer 

01/2024 to present Vice President, PIMCO. Assistant Treasurer, PIMCO Funds, PIMCO ETF Trust, PIMCO Equity Series, 
PIMCO Equity Series VIT PIMCO Managed Accounts Trust, PIMCO-Sponsored Interval Funds, 
PIMCO Flexible Real Estate Income Fund and PIMCO-Sponsored Closed-End Funds. 

Jason R. Stern (1979)** 
Assistant Treasurer 

01/2024 to present Vice President, PIMCO. Assistant Treasurer, PIMCO Funds, PIMCO ETF Trust, PIMCO Equity Series, 
PIMCO Equity Series VIT PIMCO Managed Accounts Trust, PIMCO-Sponsored Interval Funds, 
PIMCO Flexible Real Estate Income Fund and PIMCO-Sponsored Closed-End Funds. 

Chi H. Vu (1983) 
Assistant Treasurer 

01/2024 to present Vice President, PIMCO. Assistant Treasurer, PIMCO Funds, PIMCO ETF Trust, PIMCO Equity Series, 
PIMCO Equity Series VIT PIMCO Managed Accounts Trust, PIMCO-Sponsored Interval Funds, 
PIMCO Flexible Real Estate Income Fund and PIMCO-Sponsored Closed-End Funds. 

* Unless otherwise noted, the information for the individuals listed is as of January 8, 2024. 
† The term “PIMCO-Sponsored Closed-End Funds” as used herein includes: PIMCO California Municipal Income Fund, PIMCO California Municipal Income Fund II, PIMCO California 

Municipal Income Fund III, PIMCO Municipal Income Fund, PIMCO Municipal Income Fund II, PIMCO Municipal Income Fund III, PIMCO New York Municipal Income Fund, 
PIMCO New York Municipal Income Fund II, PIMCO New York Municipal Income Fund III, PCM Fund Inc., PIMCO Access Income Fund, PIMCO Corporate & Income Opportunity 
Fund, PIMCO Corporate & Income Strategy Fund, PIMCO Dynamic Income Fund, PIMCO Dynamic Income Opportunities Fund, PIMCO Dynamic Income Strategy Fund, PIMCO Global 
StocksPLUS® & Income Fund, PIMCO High Income Fund, PIMCO Income Strategy Fund, PIMCO Income Strategy Fund II and PIMCO Strategic Income Fund, Inc.; the term 
“PIMCO-Sponsored Interval Funds” as used herein includes: PIMCO Flexible Credit Income Fund, PIMCO Flexible Municipal Income Fund, PIMCO California Flexible Municipal 
Income Fund and PIMCO Flexible Emerging Markets Income Fund. 

** The address of these officers is Pacific Investment Management Company LLC, 1633 Broadway, New York, New York 10019. 
*** The address of these officers is Pacific Investment Management Company LLC, 401 Congress Ave., Austin, Texas 78701. 
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Privacy Policy1  (Unaudited) 

The Trust2,3 consider customer privacy to be a fundamental aspect of 
their relationships with shareholders and are committed to 
maintaining the confidentiality, integrity and security of their current, 
prospective and former shareholders’ non-public personal information. 



Approval of Investment Advisory Contract and Other Agreements  (Unaudited) 

At a meeting held on August 22-23, 2023, the Board of Trustees (the 
“Board”) of PIMCO Variable Insurance Trust (the “Trust”), including 
the Trustees who are not “interested persons” of the Trust under the 
Investment Company Act of 1940, as amended (the “Independent 
Trustees”), considered and unanimously approved the renewal of the 
Amended and Restated Investment Advisory Contract (the “Investment 
Advisory Contract”) between the Trust, on behalf of the Trust’s series 
(each, a “Portfolio” and collectively, the “Portfolios”), and Pacific 
Investment Management Company LLC (“PIMCO”), for an additional 
one-year term through August 31, 2024. The Board also considered 
and unanimously approved the renewal of the Amended and Restated 
Supervision and Administration Agreement (the “Supervision and 
Administration Agreement”) between the Trust, on behalf of the 
Portfolios, and PIMCO for an additional one-year term through 
August 31, 2024. In addition, the Board considered and unanimously 
approved the renewal of the Amended and Restated Asset Allocation 
Sub-Advisory Agreement (the “Asset Allocation Agreement” and, 
together with the Investment Advisory Contract and the Supervision 
and Administration Agreement, the “Agreements”) between PIMCO, 
on behalf of PIMCO All Asset Portfolio, a series of the Trust, and 
Research Affiliates, LLC (“Research Affiliates”) for an additional 
one-year term through August 31, 2024. Further, the Board considered 
and unanimously approved the renewal of the investment management 
agreements between PIMCO and each of the wholly-owned 
subsidiaries (each, a “Subsidiary” and, collectively, the “Subsidiaries”) 
of certain of the Portfolios (collectively, the “Subsidiary Agreements”), 
each for the same additional one-year term through August 31, 2024. 

The information, material factors and conclusions that formed the basis 





(Unaudited) 

The Board considered information regarding both the short-and long-
term relative and absolute investment performance of each Portfolio 
relative to its Portfolio peer group, where appropriate, and relevant 





(Unaudited) 
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General Information 

Investment Adviser and Administrator 
Pacific Investment Management Company LLC 
650 Newport Center Drive 
Newport Beach, CA 92660 

Distributor 
PIMCO Investments LLC 
1633 Broadway 
New York, NY 10019 

Custodian 
State Street Bank and Trust Company 
1100 Main Street, Suite 400 
Kansas City, MO 64105 

Transfer Agent 
SS&C Global Investor & Distribution Solutions, Inc. 
430 W 7th Street STE 219024 
Kansas City, MO 64105-1407 

Legal Counsel 
Dechert LLP 
1900 K Street, N.W. 
Washington, D.C. 20006 

Independent Registered Public Accounting Firm 
PricewaterhouseCoopers LLP 
1100 Walnut Street, Suite 1300 
Kansas City, MO 64106 

This report is submitted for the general information of the shareholders of the Portfolio listed on the Report cover. 
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