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Chairman’s Letter

Dear Shareholder,

2022 was a challenging year in the financial markets. We continue to work tirelessly to navigate global markets and
manage the assets that you have entrusted with us. Following this letter is the PIMCO Variable Insurance Trust Annual



Amid periods of volatility, global equities generally posted weak results during the reporting period as economic and
geopolitical concerns weighed on investor sentiment. U.S. equities, as represented by the S&P 500 Index, returned
-18.11%. Global equities, as represented by the MSCI World Index, returned -18.14%, while emerging market
equities, as measured by the MSCI Emerging Markets Index, returned -20.09%. Meanwhile, Japanese equities, as
represented by the Nikkei 225 Index (in Japanese yen), returned -7.37% and European equities, as represented by the
MSCI Europe Index (in euro), returned -9.49%.

Commodity prices were volatile and generated mixed returns during the reporting period. Brent crude oil, which was
approximately $77.24 a barrel at the start of the reporting period, rose to roughly $82.82 a barrel at the end of
December 2022. Prices of other commodities, such as copper and gold, declined during the period.

Finally, there were also periods of volatility in the foreign exchange markets. We believe this was driven by several
factors, including economic growth expectations and changing central bank monetary policies, as well as rising
inflation, COVID-19 variants, and geopolitical events. The U.S. dollar strengthened against several major currencies.
For example, during the reporting period, the U.S. dollar returned 5.85%, 10.71%, and 12.23% versus the euro, the
British pound and the Japanese yen, respectively.

Thank you for the assets you have placed with us. We deeply value your trust, and we will continue to work diligently
to meet your broad investment needs.

Sincerely,
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The Portfolio may invest in certain instruments that rely in some fashion
upon the London Interbank Offered Rate (“LIBOR”). LIBOR is an
average interest rate, determined by the ICE Benchmark
Administration, that banks charge one another for the use of short-
term money. The United Kingdom’s Financial Conduct Authority, which
regulates LIBOR, has announced plans to ultimately phase out the use
of LIBOR. There remains uncertainty regarding future utilization of
LIBOR and the nature of any replacement rate (e.g., the Secured
Overnight Financing Rate, which is intended to replace U.S. dollar
LIBOR and measures the cost of overnight borrowings through
repurchase agreement transactions collateralized with U.S. Treasury
securities). Any potential effects of the transition away from LIBOR on
the Portfolio or on certain instruments in which the Portfolio invests
can be difficult to ascertain, and they may vary depending on a variety
of factors. Any such effects of the transition away from LIBOR, as well
as other unforeseen effects, could result in losses to the Portfolio.

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. 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

Institutional
Class

Administrative
Class

Advisor
Class

Diversification
Status

PIMCO Total Return Portfolio 12/31/97 04/10/00 12/31/97 02/28/06 Diversified

An investment in the Portfolio is not a bank deposit and is not
guaranteed or insured by the Federal Deposit Insurance Corporation or
any other government agency. It is possible to lose money on
investments in the Portfolio.

The Trustees are responsible generally for overseeing the management
of the Trust. The Trustees authorize the Trust to enter into service
agreements with the Adviser, the Distributor, the Administrator and
other service providers in order to provide, and in some cases authorize
service providers to procure through other parties, necessary or
desirable services on behalf of the Trust and the Portfolio. Shareholders
are not parties to or third-party beneficiaries of such service
agreements. Neither this Portfolio’s prospectus nor summary
prospectus, the Trust’s Statement of Additional Information (“SAI”),
any contracts filed as exhibits to the Trust’s registration statement, nor
any other communications, disclosure documents or regulatory filings
(including this report) from or on behalf of the Trust or the Portfolio
creates a contract between or among any shareholder of the Portfolio,
on the one hand, and the Trust, the Portfolio, a service provider to the



Important Information About the PIMCO Total Return Portfolio (Cont.)

Portfolio’s website at www.pimco.com/pvit, and on the Securities and
Exchange Commission’s (“SEC”) website at www.sec.gov.

The Portfolio files portfolio holdings information with the SEC on
Form N-PORT within 60 days of the end of each fiscal quarter. The
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 shareholder reports to be delivered 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 October 2020, the SEC adopted a rule related to the use of
derivatives, short sales, reverse repurchase agreements and certain
other transactions by registered investment companies that rescinds
and withdraws the guidance of the SEC and its staff regarding asset
segregation and cover transactions. Subject to certain exceptions, the
rule requires portfolios that trade derivatives and other transactions
that create future payment or delivery obligations to comply with a
value-at-risk leverage limit and certain derivatives risk management
program and reporting requirements. These requirements may limit the
ability of the Portfolio to use derivatives and reverse repurchase
agreements and similar financing transactions as part of its investment
strategies and may increase the cost of the Portfolio’s investments and
cost of doing business, which could adversely affect investors. The rule
went into effect on February 19, 2021. The compliance date for the
new rule and related reporting requirements was August 19, 2022.

In December 2020, the SEC adopted a rule addressing fair valuation of
fund investments. The new rule sets forth requirements for good faith
determinations of fair value as well as for the performance of fair value
determinations, including related oversight and reporting obligations. The
new rule also defines “readily available market quotations” for purposes
of the definition of “value” under the Investment Company Act of 1940
(the “Act”), and the SEC noted that this definition will apply in all
contexts under the Act. The effective date for the rule was March 8,
2021. The compliance date for the new rule and the related reporting
requirements was September 8, 2022.

In May 2022, the SEC proposed amendments to a current rule
governing portfolio naming conventions. In general, the current rule
requires portfolios with certain types of names to adopt a policy to
invest at least 80% of their assets in the type of investment suggested

by the name. The proposed amendments would expand the scope of
the current rule in a number of ways that would result in an expansion
of the types of portfolio names that would require the portfolio to
adopt an 80% investment policy under the rule. Additionally, the
proposed amendments would modify the circumstances under which a
portfolio may deviate from its 80% investment policy and address the
use and valuation of derivatives instruments for purposes of the rule.
The proposal’s impact on the Portfolio will not be known unless and
until any final rulemaking is adopted.

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
in managing the portfolio. The proposal’s impact on the Portfolio will
not be known unless and until any final rulemaking is adopted.

In October 2022, the SEC adopted changes to the mutual fund and
exchange-traded fund (“ETF”) shareholder report and registration
statement disclosure requirements and the registered fund advertising
rules, which will impact the disclosures provided to shareholders. The
rule amendments are effective as of January 24, 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.

In November 2022, the SEC proposed rule amendments which, among
other things, would require funds to adopt swing pricing in order to
mitigate dilution of shareholders’ interests in a fund by requiring the
adjustment of fund net asset value per share to pass on costs stemming
from shareholder purchase or redemption activity. In addition the
proposed rule would amend the liquidity rule framework. The
proposal’s impact on the Portfolio will not be known unless and until
any final rulemaking is adopted.

In November 2022, the SEC adopted amendments to Form N-PX under
the Act to improve the utility to investors of proxy voting information
reported by mutual funds, ETFs and certain other funds. The rule
amendments will expand the scope of funds’ Form N-PX reporting
obligations, subject managers to Form N-PX reporting obligations for
“Say on Pay” votes, enhance Form N-PX disclosures, permit joint
reporting by funds, managers and affiliated managers on Form N-PX;
and require website availability of fund proxy voting records. The
amendments will become effective on July 1, 2024. Funds and managers
will be required to file their first reports covering the period from July 1,
2023 to June 30, 2024 on amended Form N-PX by August 31, 2024.
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PIMCO Total Return Portfolio

Cumulative Returns Through December 31, 2022

(in thousands)
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Statement of Assets and Liabilities PIMCO Total Return Portfolio December 31, 2022

(Amounts in thousands†, except per share amounts)

Assets:
Investments, at value

Investments in securities* $ 5,971,719
Investments in Affiliates 141,929

Financial Derivative Instruments
Exchange-traded or centrally cleared 4,197
Over the counter 8,773

Deposits with counterparty 57,922
Foreign currency, at value 9,878
Receivable for investments sold 2,167
Receivable for investments sold on a delayed-delivery basis 655
Receivable for TBA investments sold 2,453,358
Receivable for Portfolio shares sold 8,465
Interest and/or dividends receivable 29,163
Dividends receivable from Affiliates 520
Total Assets 8,688,746

Liabilities:
Borrowings & Other Financing Transactions

Payable for reverse repurchase agreements $ 7,248
Payable for short sales 137,322

Financial Derivative Instruments
Exchange-traded or centrally cleared 9,091
Over the counter 23,597

Payable for investments purchased 164,800
Payable for investments in Affiliates purchased 520
Payable for TBA investments purchased 3,562,272
Deposits from counterparty 11,529
Payable for Portfolio shares redeemed 1,986
Accrued investment advisory fees 1,090
Accrued supervisory and administrative fees 1,090
Accrued distribution fees 431
Accrued servicing fees 358
Total Liabilities 3,921,334

Net Assets $ 4,767,412

Net Assets Consist of:
Paid in capital $ 5,732,680
Distributable earnings (accumulated loss) (965,268)

Net Assets $ 4,767,412

Net Assets:
Institutional Class $ 278,918
Administrative Class 2,597,117
Advisor Class 1,891,377



Statement of Operations PIMCO Total Return Portfolio

Year Ended December 31, 2022
(Amounts in thousands†)

Investment Income:
Interest $ 169,907
Dividends, net of foreign taxes* 3,706
Dividends from Investments in Affiliates 6,825

Total Income 180,438

Expenses:
Investment advisory fees 13,122
Supervisory and administrative fees 13,122
Distribution and/or servicing fees - Administrative Class 4,354
Distribution and/or servicing fees - Advisor Class 5,091
Trustee fees 177
Interest expense 1,123
Miscellaneous expense 15

Total Expenses 37,004

Net Investment Income (Loss) 143,434

Net Realized Gain (Loss):
Investments in securities (226,201)
Investments in Affiliates (2,676)
Exchange-traded or centrally cleared financial derivative instruments (93,494)
Over the counter financial derivative instruments 31,452
Foreign currency 836

Net Realized Gain (Loss) (290,083)

Net Change in Unrealized Appreciation (Depreciation):
Investments in securities (654,193)
Investments in Affiliates (4,639)
Exchange-traded or centrally cleared financial derivative instruments (43,059)
Over the counter financial derivative instruments (11,489)
Foreign currency assets and liabilities 156

Net Change in Unrealized Appreciation (Depreciation) (713,224)

Net Increase (Decrease) in Net Assets Resulting from Operations $ (859,873)

* Foreign tax withholdings - Dividends $ 32

† A zero balance may reflect actual amounts rounding to less than one thousand.
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Schedule of Investments PIMCO Total Return Portfolio December 31, 2022



Schedule of Investments PIMCO Total Return Portfolio (Cont.)

PRINCIPAL
AMOUNT
(000S)

MARKET
VALUE
(000S)



December 31, 2022

PRINCIPAL
AMOUNT
(000S)

MARKET
VALUE
(000S)

Freddie Mac
2.889% due 02/25/2045 • $ 63 $ 63
3.106% due 08/15/2040 ~ 4,092 3,978
3.258% due 10/15/2040 ~ 4,010 3,905
3.500% due 03/01/2048 1,767 1,641
4.000% due 04/01/2029 -

01/01/2041 900 871
4.500% due 03/01/2029 -

04/01/2029 574 571
4.508% (US0001M + 0.190%)

due 10/15/2043 ~ 5,258 5,080
4.818% due 09/15/2030 • 1 1
5.038% due 05/15/2037 • 240 239
5.500% due 10/01/2034 -

07/01/2038 727 754
6.000% due 02/01/2033 -

05/01/2040 1,554 1,624
6.500% due 04/15/2029 -

10/01/2037 11 12
7.000% due 06/15/2023 4 4
7.500% due 07/15/2030 -

03/01/2032 19 20
Ginnie Mae
1.750% due 10/20/2029 -

11/20/2029 • 16 15
1.968% due 04/20/2067 ~ 6,972 6,904
2.500% due 04/20/2052 12,958 11,240
2.625% due 02/20/2027 -

02/20/2032 • 44 43
2.673% due 10/20/2043 • 4,209 4,015
2.875% (H15T1Y + 1.500%)

due 04/20/2026 ~ 5 5
2.875% due 05/20/2030 • 1 0
3.000% due 07/20/2030 • 1 1
3.000% due 03/15/2045 -

08/15/2045 1,420 1,269
3.379% due 06/20/2067 • 353 351
4.000% due 06/15/2049 -

03/15/2052 2,586 2,471
4.292% due 08/20/2066 • 22 22
4.398% due 09/20/2066 ~ 11,917 12,166
4.442% due 07/20/2065 ~ 8,829 8,705
4.442% due 08/20/2065 • 5,768 5,678
4.500% due 04/20/2048 -

05/20/2048 3,451 3,399
4.585% due 06/20/2066 • 3,265 3,234
4.612% due 10/20/2066 ~ 5,987 5,915
4.672% due 08/20/2066 ~ 9,708 9,606
4.770% due 12/20/2072 • 6,000 6,017
4.842% due 01/20/2066 • 2,520 2,486
5.000% due 07/20/2049 534 536
6.000% due 12/15/2038 -

11/15/2039 8 8
Ginnie Mae, TBA
2.000% due 02/01/2053 5,800 4,867
4.000% due 01/01/2053 3,800 3,603
Uniform Mortgage-Backed Security
2.000% due 02/01/2052 -

03/01/2052 63,485 51,795
2.500% due 07/01/2039 -

03/01/2040 1,054 928
3.000% due 09/01/2027 -

08/01/2052 303,571 268,414
3.500% due 02/01/2025 -

08/01/2052 40,013 37,467
4.000% due 01/01/2026 -

05/01/2048 11,304 10,758
4.500% due 08/01/2023 -

08/01/2043 1,503 1,481
5.000% due 06/01/2025 -

10/01/2052 21,566 21,330
5.500% due 01/01/2024 -

07/01/2041 5,822 6,010
6.000% due 05/01/2033 -

01/01/2039 2,451 2,529
Uniform Mortgage-Backed Security, TBA
3.000% due 02/01/2053 539,759 474,243
3.500% due 02/01/2049 -

02/01/2053 206,000 187,280

PRINCIPAL
AMOUNT
(000S)

MARKET
VALUE
(000S)

4.000% due 02/01/2053 -
03/01/2053 $ 345,700 $ 324,359

4.500% due 02/01/2053 203,400 195,810
5.000% due 01/01/2053 33,000 32,523
5.500% due 02/01/2053 15,700 15,736
6.000% due 02/01/2053 2,200 2,231

Total U.S. Government Agencies
(Cost $1,801,035) 1,755,746

U.S. TREASURY OBLIGATIONS 13.3%

U.S. Treasury Bonds
1.375% due 11/15/2040 106,200 69,100
1.375% due 08/15/2050 36,100 20,073
1.625% due 11/15/2050 37,700 22,445
1.875% due 02/15/2041 79,000 55,880
2.000% due 02/15/2050 47,000 31,070
2.250% due 05/15/2041 19,000 14,294
2.500% due 02/15/2045 9,800 7,387
2.750% due 11/15/2042 (n) 8,300 6,661
2.875% due 08/15/2045 (l)(n) 10,000 8,061
2.875% due 05/15/2049 31,900 25,686
3.000% due 05/15/2042 (n) 4,300 3,619
3.000% due 11/15/2044 (j) 155,300 128,317
3.000% due 05/15/2045 41,000 33,817
3.125% due 11/15/2041 (l)(n) 20,500 17,728
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December 31, 2022

BORROWINGS AND OTHER FINANCING TRANSACTIONS SUMMARY

The following is a summary by counterparty of the market value of Borrowings and Other Financing Transactions and collateral pledged/(received) as of December 31, 2022:

Counterparty

Repurchase
Agreement
Proceeds
to be

Received(1)

Payable for
Reverse

Repurchase
Agreements

Payable for
Sale-Buyback
Transactions

Total
Borrowings and
Other Financing
Transactions

Collateral
Pledged/(Received) Net Exposure(3)

Global/Master Repurchase Agreement
BPS $ 164,800 $ 0 $ 0 $ 164,800 $ (168,185) $ (3,385)
BSN 0 (7,248) 0 (7,248) 7,025 (223)
FICC 173,371 0 0 173,371 (176,756) (3,385)

Total Borrowings and Other Financing Transactions $ 338,171 $ (7,248) $ 0

CERTAIN TRANSFERS ACCOUNTED FOR AS SECURED BORROWINGS

Remaining Contractual Maturity of the Agreements

Overnight and
Continuous Up to 30 days 31-90 days Greater Than 90 days Total

Reverse Repurchase Agreements
U.S. Treasury Obligations $ 0 $ (7,248) $ 0 $ 0 $ (7,248)

Total Borrowings $ 0 $ (7,248) $ 0 $ 0 $ (7,248)

Payable for reverse repurchase agreements $ (7,248)

(j) Securities with an aggregate market value of $7,354 have been pledged as collateral under the terms of the above master agreements as of
December 31, 2022.

(1) Includes accrued interest.
(2) The average amount of borrowings outstanding during the period ended December 31, 2022 was $(2,678) at a weighted average interest rate of 3.522%. Average borrowings may

include reverse repurchase agreements and sale-buyback transactions, if held during the period.
(3) Net Exposure represents the net receivable/(payable) that would be due from/to the counterparty in the event of default. Exposure from borrowings and other financing transactions

can only be netted across transactions governed under the same master agreement with the same legal entity. See Note 8, Master Netting Arrangements, in the Notes to Financial
Statements for more information.

(k) FINANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE-TRADED OR CENTRALLY CLEARED

WRITTEN OPTIONS:

OPTIONS ON EXCHANGE-TRADED FUTURES CONTRACTS

Description
Strike
Price

Expiration
Date

# of
Contracts

Notional
Amount

Premiums
(Received)

Market
Value
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SHORT FUTURES CONTRACTS

Description
Expiration
Month

# of
Contracts

Notional
Amount

Unrealized
Appreciation/
(Depreciation)

Variation Margin
Asset Liability

Call Options Strike @ EUR 146.000 on Euro-Bund 10-Year Bond February
2023 Futures (1) 01/2023 34 $ (1) $ 27 $ 0 $ 0

Euro-BTP March Futures 03/2023 106 (12,359) 911 127 (101)
Euro-Bund March Futures 03/2023 969 (137,884) 8,737 1,100 (488)
Euro-Buxl 30-Year Bond March Futures 03/2023 69 (9,989) 1,797 259 (44)
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(l) Securities with an aggregate market value of $24,171 and cash of $57,922 have been pledged as collateral for exchange-traded and centrally cleared
financial derivative instruments as of December 31, 2022. See Note 8, Master Netting Arrangements, in the Notes to Financial Statements for
more information.

(1) Future styled option.
(2) 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.

(3) 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.

(4) Implied credit spreads, represented in absolute terms, utilized in determining the market value of credit default swap agreements on sovereign 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.

(5) 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.

(6) 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.

(7) This instrument has a forward starting effective date. See Note 2, Securities Transactions and Investment Income, in the Notes to Financial c
0 Tw
[
54.4535r5-22ueR35.3452o-233(referenced)-228.5(credit)--222ormation.



December 31, 2022

Counterparty
Settlement
Month

Currency to
be Delivered

Currency to
be Received

Unrealized Appreciation/
(Depreciation)

Asset Liability

05/2023 ZAR 137,641 $ 8,236 $ 222 $ 0

JPM 01/2023 HUF 2,401,831 6,126 0 (313)
02/2023 $ 1,697 EUR 1,591 11 0
02/2023 770 MXN 15,797 33 0

MBC 01/2023 AUD 242 $ 162 0 (3)
01/2023 CAD 2,196 1,637 15 0
01/2023 DKK 48,630 6,870 0 (134)
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December 31, 2022

Counterparty Reference Entity
Fixed

Receive Rate
Payment
Frequency

Maturity
Date

Implied
Credit Spread at

December 31, 2022(3)
Notional
Amount(4)

Premiums
Paid/(Received)

Unrealized
Appreciation/
(Depreciation)

Swap Agreements,
at Value(5)

Asset Liability

MYC South Africa Government
International Bond 1.000% Quarterly 12/20/2026 2.103% $ 23,100 $ (1,089) $ 196 $ 0 $ (893)

Total Swap Agreements $ (3,748) $ 983 $ 0 $ (2,765)

FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER SUMMARY

The following is a summary by counterparty of the market value of OTC financial derivative instruments and collateral pledged/(received) as of December 31, 2022:

Financial Derivative Assets Financial Derivative Liabilities

Counterparty

Forward
Foreign
Currency
Contracts

Purchased
Options

Swap
Agreements

Total
Over the
Counter

Forward
Foreign
Currency
Contracts

Written
Options

Swap
Agreements

Total
Over the
Counter

Net Market
Value of OTC
Derivatives

Collateral
Pledged/
(Received)

Net
Exposure(6)

BOA $ 193 $ 1,186 $ 0 $ 1,379 $ (5,390) $ (1,428) $ (557) $ (7,375) $ (5,996) $ 5,709 $ (287)
BPS 1,223 0 0 1,223 (3,020) (151) (185) (3,356) (2,133) 1,728 (405)
BRC 61 0 0 61 (83) 0 (225) (308) (247) 332 85
CBK 2,763 0 0 2,763 (3,656) 0 (315) (3,971) (1,208) 994 (214)
CLY 0 0 0 0 (14) 0 0 (14) (14) 0 (14)
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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 Statement of Assets and Liabilities as of December 31, 2022:

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

Futures $ 0 $ 0 $ 0 $ 0 $ 2,501 $ 2,501
Swap Agreements 0 3 0 0 1,693 1,696

$ 0 $ 3 $ 0 $ 0 $ 4,194 $ 4,197

Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ 5,354 $ 0 $ 5,354
Purchased Options 0 0 0 0 3,419 3,419

$ 0 $ 0 $ 0 $ 5,354 $ 3,419 $ 8,773

$ 0 $ 3 $ 0 $ 5,354 $ 7,613 $ 12,970

Financial Derivative Instruments - Liabilities
Exchange-traded or centrally cleared

Written Options $ 0 $ 0 $ 0 $ 0 $ 5,371 $ 5,371
Futures 0 0 0 0 1,373 1,373
Swap Agreements 0 108 0 0 2,239 2,347

$ 0 $ 108 $ 0 $ 0 $ 8,983 $ 9,091

Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ 14,437 $ 0 $ 14,437
Written Options 0 2 0 0 6,393 6,395
Swap Agreements 0 2,765 0 0 0 2,765

$ 0 $ 2,767 $ 0 $ 14,437 $ 6,393 $ 23,597

$ 0 $ 2,875 $ 0 $ 14,437 $ 15,376 $ 32,688

The effect of Financial Derivative Instruments on the Statement of Operations for the period ended December 31, 2022:

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

Written Options $ 0 $ 0 $ 0 $ 0 $ 77 $ 77
Futures 0 0 0 0 (57,596) (57,596)
Swap Agreements 0 (26,857) 0 0 (9,118) (35,975)

$ 0 $ (26,857) $ 0 $ 0 $ (66,637) $ (93,494)

Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ 32,375 $ 0 $ 32,375
Purchased Options 0 0 0 0 4,209 4,209
Written Options 0 1,052 0 2,535 (9,190) (5,603)
Swap Agreements 0 471 0 0 0 471

$ 0 $ 1,523 $ 0 $ 34,910 $ (4,981) $ 31,452

$ 0 $ (25,334) $ 0 $ 34,910 $ (71,618) $ (62,042)

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

Written Options $ 0 $ 0 $ 0 $ 0 $ (4,011) $ (4,011)
Futures 0 0 0 0 12,687 12,687
Swap Agreements 0 (1,642) 0 0 (50,093) (51,735)

$ 0 $ (1,642) $ 0 $ 0 $ (41,417) $ (43,059)

Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ (12,856) $ 0 $ (12,856)
Purchased Options 0 0 0 0 (236) (236)
Written Options 0 12 0 0 1,158 1,170
Swap Agreements 0 433 0 0 0 433

$ 0 $ 445 $ 0 $ (12,856) $ 922 $ (11,489)

$ 0 $ (1,197) $ 0 $ (12,856) $ (40,495) $ (54,548)
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FAIR VALUE MEASUREMENTS

The following is a summary of the fair valuations according to the inputs used as of December 31, 2022 in valuing the Portfolio’s assets and liabilities:

Category and Subcategory Level 1 Level 2 Level 3

Fair
Value at

12/31/2022

Investments in Securities, at Value
Loan Participations and Assignments $ 0 $ 0 $ 8,799 $ 8,799
Corporate Bonds & Notes

Banking & Finance 0 842,433 0 842,433
Industrials 0 428,047 0 428,047
Utilities 0 150,816 0 150,816

Municipal Bonds & Notes
California 0 5,689 0 5,689
Florida 0 2,614 0 2,614
Illinois 0 7,164 0 7,164
New York 0 6,055 0 6,055
Ohio 0 4,892 0 4,892
Texas 0 1,993 0 1,993
West Virginia 0 5,695 0 5,695

U.S. Government Agencies 0 1,755,746 0 1,755,746
U.S. Treasury Obligations 0 634,824 0 634,824
Non-Agency Mortgage-

Backed Securities 0 576,349 0 576,349
Asset-Backed Securities 0 819,793 0 819,793
Sovereign Issues 0 147,117 0 147,117
Preferred Securities

Banking & Finance 0 18,695 0 18,695
Short-Term Instruments

Commercial Paper 0 182,656 0 182,656
Repurchase Agreements 0 338,090 0 338,090
Hungary Treasury Bills 0 13,308 0 13,308
Israel Treasury Bills 0 20,944 0 20,944

$ 0 $ 5,962,920 $ 8,799 $ 5,971,719



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 Total Return Portfolio (the
“Portfolio”) offered by the Trust. Pacific Investment Management
Company LLC (“PIMCO”) serves as the investment adviser (the
“Adviser”) for the Portfolio.

Hereinafter, the Board of Trustees of the Funds 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 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 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 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.

(b) 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 Statement of Operations. The
Portfolio may invest 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 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 Statement of Operations.
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(c) Multi-Class Operations Each class offered by the Trust has equal
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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-
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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 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
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Investment in PIMCO Short-Term Floating NAV Portfolio III

Market Value
12/31/2021

Purchases
at Cost

Proceeds
from Sales

Net
Realized

Gain (Loss)

Change in
Unrealized

Appreciation
(Depreciation)

Market Value
12/31/2022

Dividend
Income(1)

Realized Net
Capital Gain

Distributions(1)

$ 39,566 $ 10,025 $ (49,500) $ (437) $ 398 $ 52 $ 26 $ 0

† A zero balance may reflect actual amounts rounding to less than one thousand.
(1) The tax characterization of distributions is determined in accordance with Federal income tax regulations and may contain a return of capital. The actual tax characterization

of distributions received is determined at the end of the fiscal year of the affiliated fund. See Note 2, Distributions to Shareholders, in the Notes to Financial Statements for
more information.

(b) Investments in Securities
The Portfolio may utilize the investments and strategies described
below to the extent permitted by the Portfolio’s investment policies.

Delayed-Delivery Transactions involve a commitment by the Portfolio
to purchase or sell securities for a predetermined price or yield, with
payment and delivery taking place beyond the customary settlement
period. When delayed-delivery transactions are outstanding, the
Portfolio will designate or receive as collateral liquid assets in an
amount sufficient to meet the purchase price or respective obligations.
When purchasing a security on a delayed-delivery basis, the Portfolio
assumes the rights and risks of ownership of the security, including the
risk of price and yield fluctuations, and takes such fluctuations into
account when determining its NAV. The Portfolio may dispose of or
renegotiate a delayed-delivery transaction after it is entered into, which
may result in a realized gain (loss). When the Portfolio has sold a
security on a delayed-delivery basis, the Portfolio does not participate
in future gains (losses) with respect to the security.

Inflation-Indexed Bonds are fixed income securities whose principal
value is periodically adjusted by the rate of inflation. The interest rate
on these bonds is generally fixed at issuance at a rate lower than
typical bonds. Over the life of an inflation-indexed bond, however,
interest will be paid based on a principal value which is adjusted for
inflation. Any increase or decrease in the principal amount of an
inflation-indexed bond will be included as interest income on the
Statement of Operations, even though investors do not receive their
principal until maturity. Repayment of the original bond principal upon
maturity (as adjusted for inflation) is guaranteed in the case of U.S.
Treasury Inflation-Protected Securities. For bonds that do not provide a
similar guarantee, the adjusted principal value of the bond repaid at
maturity may be less than the original principal.

Loans and Other Indebtedness, Loan Participations and
Assignments are direct debt instruments which are interests in
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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.

Restricted Investments are subject to legal or contractual restrictions
on resale and may generally be sold privately, but may be required to
be registered or exempted from such registration before being sold to
the public. Private placement securities are generally considered to be
restricted except for those securities traded between qualified
institutional investors under the provisions of Rule 144A of the
Securities Act of 1933. Disposal of restricted investments may involve
time-consuming negotiations and expenses, and prompt sale at an
acceptable price may be difficult to achieve. Restricted investments
held by the Portfolio as of December 31, 2022, as applicable, are
disclosed in the Notes to Schedule of Investments.

Securities Issued by U.S. Government Agencies or Government-
Sponsored Enterprises are obligations of and, in certain cases,
guaranteed by, the U.S. Government, its agencies or instrumentalities.
Some U.S. Government securities, such as Treasury bills, notes and
bonds, and securities guaranteed by the Government National
Mortgage Association, are supported by the full faith and credit of the
U.S. Government; others, such as those of the Federal Home Loan
Banks, are supported by the right of the issuer to borrow from the
U.S. Department of the Treasury (the “U.S. Treasury”); and others,
such as those of the Federal National Mortgage Association (“FNMA”
or “Fannie Mae”), are supported by the discretionary authority of
the U.S. Government to purchase the agency’s obligations.
U.S. Government securities may include zero coupon securities which
do not distribute interest on a current basis and tend to be subject to
a greater risk than interest-paying securities of similar maturities.

Government-related guarantors (i.e., not backed by the full faith and
credit of the U.S. Government) include FNMA and the Federal Home
Loan Mortgage Corporation (“FHLMC” or “Freddie Mac”). FNMA is a
government-sponsored corporation. FNMA purchases conventional
(i.e., not insured or guaranteed by any government agency) residential
mortgages from a list of approved seller/servicers which include state
and federally chartered savings and loan associations, mutual savings
banks, commercial banks and credit unions and mortgage bankers.
Pass-through securities issued by FNMA are guaranteed as to timely
payment of principal and interest by FNMA, but are not backed by the
full faith and credit of the U.S. Government. FHLMC issues Participation
Certificates (“PCs”), which are pass-through securities, each

representing an undivided interest in a pool of residential mortgages.
FHLMC guarantees the timely payment of interest and ultimate
collection of principal, but PCs are not backed by the full faith and
credit of the U.S. Government.

In June 2019, FNMA and FHLMC started issuing Uniform Mortgage
Backed Securities in place of their current offerings of TBA-eligible
securities (the “Single Security Initiative”). The Single Security Initiative
seeks to support the overall liquidity of the TBA market and aligns the
characteristics of FNMA and FHLMC certificates. The effects that the
Single Security Initiative may have on the market for TBA and other
mortgage-backed securities are uncertain.

Roll-timing strategies can be used where the Portfolio seeks to extend
the expiration or maturity of a position, such as a TBA security on an
underlying asset, by closing out the position before expiration and
opening a new position with respect to substantially the same
underlying asset with a later expiration date. TBA securities purchased
or sold are reflected on the Statement of Assets and Liabilities as an
asset or liability, respectively. Recently finalized FINRA rules include
mandatory margin requirements for the TBA market that requires the
Portfolio to post collateral in connection with its TBA transactions.
There is no similar requirement applicable to the Portfolio’s TBA
counterparties. The required collateralization of TBA trades could
increase the cost of TBA transactions to the Portfolio and impose added
operational complexity.

5. BORROWINGS AND OTHER FINANCING
TRANSACTIONS

The Portfolio may enter into the borrowings and other financing
transactions described below to the extent permitted by the Portfolio’s
investment policies.

The following disclosures contain information on the Portfolio’s ability
to lend or borrow cash or securities to the extent permitted under the
Act, which may be viewed as borrowing or financing transactions by
the Portfolio. The location of these instruments in the Portfolio’s
financial statements is described below.

(a) Repurchase Agreements Under the terms of a typical repurchase
agreement, the Portfolio purchases an underlying debt obligation
(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
repurchase date and the agreement can be terminated by the Portfolio
or counterparty at any time. The underlying securities for all repurchase
agreements are held by the Portfolio’s custodian or designated
subcustodians under tri-party repurchase agreements and in certain
instances will remain in custody with the counterparty. The market
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value of the collateral must be equal to or exceed the total amount of
the repurchase obligations, including interest. Repurchase agreements,
if any, including accrued interest, are included on the Statement of
Assets and Liabilities. Interest earned is recorded as a component of
interest income on the Statement of Operations. In periods of increased
demand for collateral, the Portfolio may pay a fee for the receipt of
collateral, which may result in interest expense to the Portfolio.

(b) Reverse Repurchase Agreements In a reverse repurchase
agreement, the Portfolio delivers a security in exchange for cash to a
financial institution, the counterparty, with a simultaneous agreement to
repurchase the same or substantially the same security at an agreed
upon price and date. In an open maturity reverse repurchase agreement,
there is no pre-determined repurchase date and the agreement can be
terminated by the Portfolio or counterparty at any time. The Portfolio is
entitled to receive principal and interest payments, if any, made on the
security delivered to the counterparty during the term of the agreement.
Cash received in exchange for securities delivered plus accrued interest
payments to be made by the Portfolio to counterparties are reflected as
a liability on the Statement of Assets and Liabilities. Interest payments
made by the Portfolio to counterparties are recorded as a component of
interest expense on the Statement of Operations. In periods of increased
demand for the security, the Portfolio may receive a fee for use of the
security by the counterparty, which may result in interest income to the
Portfolio. The Portfolio will segregate assets determined to be liquid by
the Adviser or will otherwise cover its obligations under reverse
repurchase agreements.

(c) Short Sales Short sales are transactions in which the Portfolio sells
a security that it may not own. The Portfolio may make short sales of
securities to (i) offset potential declines in long positions in similar
securities, (ii) to increase the flexibility of the Portfolio, (iii) for
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appreciation (depreciation) on financial derivative instruments during
the period, as disclosed in the Notes to Schedule of Investments, serve
as indicators of the volume of financial derivative activity for
the Portfolio.

(a) Forward Foreign Currency Contracts may be engaged, in
connection with settling planned purchases or sales of securities, to
hedge the currency exposure associated with some or all of the
Portfolio’s securities or as part of an investment strategy. A forward
foreign currency contract is an agreement between two parties to buy
and sell a currency at a set price on a future date. The market value of
a forward foreign currency contract fluctuates with changes in foreign
currency exchange rates. Forward foreign currency contracts are
marked to market daily, and the change in value is recorded by the
Portfolio as an unrealized gain (loss). Realized gains (losses) are equal
to the difference between the value of the contract at the time it was
opened and the value at the time it was closed and are recorded upon
delivery or receipt of the currency. These contracts may involve market
risk in excess of the unrealized gain (loss) reflected on the Statement of
Assets and Liabilities. In addition, the Portfolio could be exposed to risk
if the counterparties are unable to meet the terms of the contracts or if
the value of the currency changes unfavorably to the U.S. dollar. To
mitigate such risk, cash or securities may be exchanged as collateral
pursuant to the terms of the underlying contracts.

(b) Futures Contracts are agreements to buy or sell a security or other
asset for a set price on a future date and are traded on an exchange.
The Portfolio may use futures contracts to manage its exposure to the
securities markets or to movements in interest rates and currency
values. The primary risks associated with the use of futures contracts
are the imperfect correlation between the change in market value of
the securities held by the Portfolio and the prices of futures contracts
and the possibility of an illiquid market. Futures contracts are valued
based upon their quoted daily settlement prices. Upon entering into a
futures contract, the Portfolio is required to deposit with its futures
broker an amount of cash, U.S. Government and Agency Obligations,
or select sovereign debt, in accordance with the initial margin
requirements of the broker or exchange. Futures contracts are marked
to market daily and based on such movements in the price of the
contracts, an appropriate payable or receivable for the change in value
may be posted or collected by the Portfolio (“Futures Variation
Margin”). Futures Variation Margins, if any, are disclosed within
centrally cleared financial derivative instruments on the Statement of
Assets and Liabilities. Gains (losses) are recognized but not considered
realized until the contracts expire or close. Futures contracts involve, to
varying degrees, risk of loss in excess of the Futures Variation Margin
included within exchange traded or centrally cleared financial derivative
instruments on the Statement of Assets and Liabilities.

(c) Options Contracts may be written or purchased to enhance returns
or to hedge an existing position or future investment. The Portfolio may
write call and put options on securities and financial derivative
instruments it owns or in which it may invest. Writing put options tends
to increase the Portfolio’s exposure to the underlying instrument.
Writing call options tends to decrease the Portfolio’s exposure to the
underlying instrument. When the Portfolio writes a call or put, an
amount equal to the premium received is recorded and subsequently
marked to market to reflect the current value of the option written.
These amounts are included on the Statement of Assets 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 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.

Credit Default Swaptions may be written or purchased to hedge
exposure to the credit risk of an investment without making a
commitment to the underlying instrument. A credit default swaption is an
option to sell or buy credit protection on a specific reference by entering
into a pre-defined swap agreement by some specified date in the future.

Foreign Currency Options may be written or purchased to be used as
a short or long hedge against possible variations in foreign exchange
rates or to gain exposure to foreign currencies.
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Interest Rate Swaptions may be written or purchased to enter into a
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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 ults
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The maximum potential amount of future payments (undiscounted) that
the Portfolio as a seller of protection could be required to make under a
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risks and valuation complexity. Changes in the value of a derivative or
other similar investment may not correlate perfectly with, and may be
more sensitive to market events than, the underlying asset, rate or
index, and the Portfolio could lose more than the initial amount
invested. Changes in the value of a derivative or other similar
instrument may also create margin delivery or settlement payment
obligations for the Portfolio. The Portfolio’s use of derivatives or other
similar investments may result in losses to the Portfolio, a reduction in
the Portfolio’s returns and/or increased volatility. Over- the-counter
(“OTC”) derivatives or other similar investments are also subject to the
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LIBOR on a Portfolio or on certain instruments in which the Portfolio
invests can be difficult to ascertain. The transition process may involve,
among other things, increased volatility or illiquidity in markets for
instruments that currently rely on LIBOR and may result in a reduction
in the value of certain instruments held by a Portfolio.

(b) Other Risks
In general, the Portfolio may be subject to additional risks, including,
but not limited to, risks related to government regulation and
intervention in financial markets, operational risks, risks associated
with financial, economic and global market disruptions, and cyber
security risks. Please see the Portfolio’s prospectus and Statement of
Additional Information for a more detailed description of the risks of
investing in the Portfolio. Please see the Important Information section
of this report for additional discussion of certain regulatory and market
developments that may impact the Portfolio’s performance.

Market Disruption Risk The Portfolio is subject to investment and
operational risks associated with financial, economic and other
global market developments and disruptions, including those arising
from war, terrorism, market manipulation, government interventions,
defaults and shutdowns, political changes or diplomatic developments,
public health emergencies (such as the spread of infectious diseases,
pandemics and epidemics) and natural/environmental disasters, which
can all negatively impact the securities markets and cause the Portfolio
to lose value. These events can also impair the technology and other
operational systems upon which the Portfolio’s service providers,
including PIMCO as the Portfolio’s investment adviser, rely, and could
otherwise disrupt the Portfolio’s service providers’ ability to fulfill their
obligations to the Portfolio. For example, the recent spread of an
infectious respiratory illness caused by a novel strain of coronavirus
(known as COVID-19) has caused volatility, severe market dislocations
and liquidity constraints in many markets, including markets for the
securities the Portfolio holds, and may adversely affect the Portfolio’s
investments and operations. Please see the Important Information
section for additional discussion of the COVID-19 pandemic.

Government Intervention in Financial Markets Federal, state, and
other governments, their regulatory agencies, or self-regulatory
organizations may take actions that affect the regulation of the
instruments in which the Portfolio invests, or the issuers of such
instruments, in ways that are unforeseeable. Legislation or regulation
may also change the way in which the Portfolio itself is regulated. Such
legislation or regulation could limit or preclude the Portfolio’s ability to
achieve its investment objective. Furthermore, volatile financial markets
can expose the Portfolio to greater market and liquidity risk and
potential difficulty in valuing portfolio instruments held by the Portfolio.
The value of the Portfolio’s holdings is also generally subject to the risk
of future local, national, or global economic disturbances based on

unknown weaknesses in the markets in which the Portfolio invests. In
addition, it is not certain that the U.S. Government will intervene in
response to a future market disturbance and the effect of any such
future intervention cannot be predicted. It is difficult for issuers to
prepare for the impact of future financial downturns, although
companies can seek to identify and manage future uncertainties
through risk management programs.

Regulatory Risk Financial entities, such as investment companies and
investment advisers, are generally subject to extensive government
regulation and intervention. Government regulation and/or intervention
may change the way the Portfolio is regulated, affect the expenses
incurred directly by the Portfolio and the value of its investments, and
limit and/or preclude the Portfolio’s ability to achieve its investment
objective. Government regulation may change frequently and may have
significant adverse consequences. Moreover, government regulation
may have unpredictable and unintended effects.

Operational Risk An investment in the Portfolio, like any fund, can
involve operational risks arising from factors such as processing errors,
human errors, inadequate or failed internal or external processes,
failures in systems and technology, changes in personnel and errors
caused by third-party service providers. The occurrence of any of these
failures, errors or breaches could result in a loss of information,
regulatory scrutiny, reputational damage or other events, any of which
could have a material adverse effect on the Portfolio. While the
Portfolio seeks to minimize such events through controls and oversight,
there may still be failures that could cause losses to the Portfolio.

Cyber Security Risk As the use of technology has become more
prevalent in the course of business, the Portfolio has become
potentially more susceptible to operational and information security
risks resulting from breaches in cyber security. A breach in cyber
security refers to both intentional and unintentional cyber events that
may, among other things, cause the Portfolio to lose proprietary
information, suffer data corruption and/or destruction or lose
operational capacity, result in the unauthorized release or other misuse
of confidential information, or otherwise disrupt normal business
operations. Cyber security failures or breaches may result in financial
losses to the Portfolio and its shareholders. These failures or breaches
may also result in disruptions to business operations, potentially
resulting in financial losses; interference with the Portfolio’s ability to
calculate its net asset value, process shareholder transactions or
otherwise transact business with shareholders; impediments to trading;
violations of applicable privacy and other laws; regulatory fines;
penalties; third party claims in litigation; reputational damage;
reimbursement or other compensation costs; additional compliance and
cyber security risk management costs and other adverse consequences.
In addition, substantial costs may be incurred in order to prevent any
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cyber incidents in the future. There is also a risk that cyber security
breaches may not be detected. The Portfolio and its shareholders may
suffer losses as a result of a cyber security breach related to the
Portfolio, its service providers, trading counterparties or the issuers in
which the Portfolio invests.

8. MASTER NETTING ARRANGEMENTS
The Portfolio may be subject to various netting arrangements (“Master
Agreements”) with select counterparties. Master Agreements govern
the terms of certain transactions, and are intended to reduce the
counterparty risk associated with relevant transactions by specifying
credit protection mechanisms and providing standardization that is
intended to improve legal certainty. Each type of Master Agreement
governs certain types of transactions. Different types of transactions
may be traded out of different legal entities or affiliates of a particular
organization, resulting in the need for multiple agreements with a
single counterparty. As the Master Agreements are specific to unique
operations of different asset types, they allow the Portfolio to close out
and net its total exposure to a counterparty in the event of a default
with respect to all the transactions governed under a single Master
Agreement with a counterparty. For financial reporting purposes the
Statement of Assets and Liabilities generally presents derivative assets
and liabilities on a gross basis, which reflects the full risks and
exposures prior to netting.

Master Agreements can also help limit counterparty risk by specifying
collateral posting arrangements at pre-arranged exposure levels. Under
most Master Agreements, collateral is routinely transferred if the total
net exposure to certain transactions (net of existing collateral already in
place) governed under the relevant Master Agreement with a
counterparty in a given account exceeds a specified threshold, which
typically ranges from zero to $250,000 depending on the counterparty
and the type of Master Agreement. United States Treasury Bills and
U.S. dollar cash are generally the preferred forms of collateral, although
other securities may be used depending on the terms outlined in the
applicable Master Agreement. Securities and cash pledged as collateral
are reflected as assets on the Statement of Assets and Liabilities as
either a component of Investments at value (securities) or Deposits with
counterparty. Cash collateral received is not typically held in a
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Entity Identifier and pro rata share of Trustee Fees exceed 0.0049%
(the “Expense Limit”) (calculated as a percentage of the Portfolio’s



December 31, 2022

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†):

Year Ended
12/31/2022

Year Ended
12/31/2021

Shares Amount Shares Amount

Receipts for shares sold
Institutional Class 9,508 $ 92,241 24,713 $ 274,753

Administrative Class 22,666 216,289 52,782 585,356

Advisor Class 13,107 125,792 36,278 404,420
Issued as reinvestment of distributions

Institutional Class 891 8,439 1,773 19,322

Administrative Class 7,998 75,457 21,226 231,859

Advisor Class 5,421 51,075 14,845 162,101
Cost of shares redeemed

Institutional Class (15,793) (151,273) (3,898) (42,533)

Administrative Class (59,815) (571,558) (99,122) (1,088,990)

Advisor Class (25,954) (249,385) (58,772) (638,042)

Net increase (decrease) resulting from Portfolio
share transactions (41,971) $ (402,923) (10,175) $ (91,754)

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

As of December 31, 2022, three shareholders owned 10% or more of
the Portfolio’s total outstanding shares comprising 41% of the
Portfolio. One of the shareholders is a related party and comprises 13%
of the Portfolio. Related parties may include, but are not limited to, the
investment adviser and its affiliates, affiliated broker dealers, fund of
funds and directors or employees of the Trust or Adviser.

14. REGULATORY AND LITIGATION MATTERS

The Portfolio is not named as a defendant in any material litigation or
arbitration proceedings and is not aware of any material litigation or
claim pending or threatened against it.

On May 17, 2022, Allianz Global Investors U.S. LLC (“AGI U.S.”)
pleaded guilty in connection with the proceeding United States of
America v. Allianz Global Investors U.S. LLC. AGI U.S. is an indirect
subsidiary of Allianz SE. The conduct resulting in the matter described
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Contracts”). Please refer to the prospectus for the Separate Account
and Variable Contract for information regarding Federal income tax
treatment of distributions to the Separate Account.

As of December 31, 2022, the components of distributable taxable earnings are as follows (amounts in thousands†):

Undistributed
Ordinary
Income(1)

Undistributed
Long-Term

Capital Gains

Net Tax Basis
Unrealized

Appreciation/
(Depreciation)(2)

Other
Book-to-Tax
Accounting

Differences(3)

Accumulated
Capital
Losses(4)

Qualified
Late-Year

Loss
Deferral -
Capital(5)

Qualified
Late-Year

Loss
Deferral -
Ordinary(6)

Total
Components of
Distributable

Earnings

PIMCO Total Return Portfolio $ 63,590 $ 0 $ (711,513) $ 0 $ (317,345) $ 0 $ 0 $ (965,268)

†



Report of Independent Registered Public Accounting Firm

To the Board of Trustees of PIMCO Variable Insurance Trust and Shareholders of PIMCO Total Return Portfolio

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities, including the schedule of investments, of PIMCO Total Return Portfolio (one of
the portfolios constituting PIMCO Variable Insurance Trust, hereafter referred to as the “Portfolio”) as of December 31, 2022, the related statement of
operations for the year ended December 31, 2022, the statement of changes in net assets for each of the two years in the period ended December 31,
2022, including the related notes, and the financial highlights for each of the five years in the period ended December 31, 2022 (collectively referred to
as the “financial statements”). In our opinion, the financial statements present fairly, in all material respects, the financial position of the Portfolio as of
December 31, 2022, 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, 2022 and the financial highlights for each of the five years in the period ended December 31, 2022 in conformity with accounting
principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Portfolio’s management. Our responsibility is to express an opinion on the Portfolio’s



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

Counterparty Abbreviations:

BOA Bank of America N.A. FAR FAR
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Management of the Trust

The charts below identify the Trustees and executive officers of the Trust. Unless otherwise indicated, the address of all persons below is
650 Newport Center Drive, Newport Beach, CA 92660.

The Portfolio’s Statement of Additional Information includes more information about the Trustees and Officers. To request a free copy, call PIMCO
at (888) 87-PIMCO or visit the Portfolio’s website at www.pimco.com/pvit.

Name, Year of Birth and
Position Held with Trust*

Term of
Office and
Length of
Time Served†



(Unaudited)

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†

Eric D. Johnson (1970)
President



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.
The Trust has developed policies that are designed to protect this
confidentiality, while allowing shareholder needs to be served.

OBTAINING NON-PUBLIC PERSONAL INFORMATION

In the course of providing shareholders with products and services, the
Trust and certain service providers to the Trust, such as the Trust’s
investment advisers or sub-advisers (“Advisers”), may obtain
non-public personal information about shareholders, which may come
from sources such as account applications and other forms, from other
written, electronic or verbal correspondence, from shareholder
transactions, from a shareholder’s brokerage or financial advisory firm,
financial professional or consultant, and/or from information captured
on applicable websites.

RESPECTING YOUR PRIVACY

As a matter of policy, the Trust does not disclose any non-public
personal information provided by shareholders or gathered by the
Trust to non-affiliated third parties, except as required or permitted by
law or as necessary for such third parties to perform their agreements
with respect to the Trust. As is common in the industry, non-affiliated
companies may from time to time be used to provide certain services,
such as preparing and mailing prospectuses, reports, account
statements and other information, conducting research on shareholder
satisfaction and gathering shareholder proxies. The Trust or its
affiliates may also retain non-affiliated companies to market Trust’s
shares or products which use Trust’s shares and enter into joint
marketing arrangements with them and other companies. These
companies may have access to a shareholder’s personal and account
information, but are permitted to use this information solely to provide
the specific service or as otherwise permitted by law. In most cases,
the shareholders will be clients of a third party, but the Trust may also
provide a shareholder’s personal and account information to the
shareholder’s respective brokerage or financial advisory firm and/or
financial professional or consultant.

SHARING INFORMATION WITH THIRD PARTIES

The Trust reserves the right to disclose or report personal or account
information to non-affiliated third parties in limited circumstances
where the Trust believes in good faith that disclosure is required under
law, to cooperate with regulators or law enforcement authorities, to
protect their rights or property, or upon reasonable request by any
fund in which a shareholder has invested. In addition, the Trust may
disclose information about a shareholder or a shareholder’s accounts

to a non-affiliated third party at the shareholder’s request or with the
consent of the shareholder.

SHARING INFORMATION WITH AFFILIATES

The Trust may share shareholder information with their affiliates in
connection with servicing shareholders’ accounts, and subject to
applicable law may provide shareholders with information about
products and services that the Trust or its Advisers, distributors or their
affiliates (“Service Affiliates”) believe may be of interest to such
shareholders. The information that the Trust may share may include,
for example, a shareholder’s participation in the Trust or in other
investment programs sponsored by a Service Affiliate, a shareholder’s
ownership of certain types of accounts (such as IRAs), information
about the Trust’s experiences or transactions with a shareholder,
information captured on applicable websites, or other data about a
shareholder’s accounts, subject to applicable law. The Trust’s Service
Affiliates, in turn, are not permitted to share shareholder information
with non-affiliated entities, except as required or permitted by law.

PROCEDURES TO SAFEGUARD PRIVATE INFORMATION

The Trust takes seriously the obligation to safeguard shareholder
non-public personal information. In addition to this policy, the Trust
has implemented procedures that are designed to restrict access to a
shareholder’s non-public personal information to internal personnel
who need to know that information to perform their jobs, such as
servicing shareholder accounts or notifying shareholders of new
products or services. Physical, electronic and procedural safeguards are
in place to guard a shareholder’s non-public personal information.

INFORMATION COLLECTED FROM WEBSITES

The Trust or its service providers and partners may collect information
from shareholders via websites they maintain. The information
collected via websites maintained by the Trust or their service
providers includes client non-public personal information.

CHANGES TO THE PRIVACY POLICY

From time to time, the Trust may update or revise this privacy policy. If
there are changes to the terms of this privacy policy, documents
containing the revised policy on the relevant website will be updated.

1 Amended as of June 25, 2020.
2 PIMCO Investments LLC (“PI”) serves as the Trust’s distributor and does not provide
brokerage services or any financial advice to investors in the Trust solely because it
distributes the Trust. This Privacy Policy applies to the activities of PI to the extent that PI
regularly effects or engages in transactions with or for a shareholder of a series of a
Trust who is the record owner of such shares. For purposes of this Privacy Policy,
references to “the Trust” shall include PI when acting in this capacity.
3 When distributing this Policy, the Trust may combine the distribution with any similar
distribution of its investment adviser’s privacy policy. The distributed, combined, policy
may be written in the first person (i.e. by using “we” instead of “the Trust”).
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Approval of Investment Advisory Contract and Other Agreements (Cont.)

The approval determinations were made on the basis of each Trustee’s
business judgment after consideration and evaluation of all the
information presented. Individual Trustees may have given different
weights to certain factors and assigned various degrees of materiality
to information received in connection with the approval process. In
deciding to approve the renewal of the Agreements, the Board did not
identify any single factor or particular information that, in isolation,
was controlling. The discussion below is intended to summarize the
broad factors and information that figured prominently in the Board’s
consideration of the renewal of the Agreements, but is not intended to
summarize all of the factors considered by the Board.

2. NATURE, EXTENT AND QUALITY OF SERVICES

(a) PIMCO, Research Affiliates, their Personnel and Resources: The
Board considered the depth and quality of PIMCO’s investment
management process, including, but not limited to: the experience,
capability and integrity of its senior management and other personnel;
the overall financial strength and stability of its organization; and the
ability of its organizational structure to address changes in the
Portfolios’ asset levels. The Board also considered the various services
in addition to portfolio management that PIMCO provides under the
Investment Advisory Contract. The Board noted that PIMCO makes
available to its investment professionals a variety of resources and
systems relating to investment management, compliance, trading,
performance and portfolio accounting. The Board also noted PIMCO’s
commitment to enhancing and investing in its global infrastructure,
technology capabilities, risk management processes and the specialized
talent needed to stay at the forefront of the competitive investment
management industry and to strengthen its ability to deliver services
under the Agreements. The Board considered PIMCO’s policies,
procedures and systems reasonably designed to assure compliance with
applicable laws and regulations, including new regulations impacting
the Portfolios, and its commitment to further developing and
strengthening these programs; its oversight of matters that may involve
conflicts of interest between the Portfolios’ investments and those of
other accounts managed by PIMCO; and its efforts to keep the Trustees
informed about matters relevant to the Portfolios and their
shareholders. The Board also considered PIMCO’s investment in new
disciplines and talented personnel, which has enhanced PIMCO’s
services to the Portfolios and has allowed PIMCO to introduce
innovative new portfolios over time. In addition, the Board considered
the nature, extent and quality of services provided by PIMCO to the
Subsidiaries of certain applicable Portfolios.

In addition, the Trustees considered new services and service
enhancements that PIMCO has implemented, including the ongoing
development of its own proprietary software and applications to
support the Portfolios. Similarly, the Board considered the asset

allocation services provided by Research Affiliates to the PIMCO All
Asset Portfolio. The Board further considered PIMCO’s oversight of
Research Affiliates in connection with Research Affiliates providing
asset allocation services to the All Asset Portfolio. The Board also
considered the depth and quality of Research Affiliates’ investment
management and research capabilities, the experience and capabilities
of its portfolio management personnel and the overall financial
strength of the organization. Ultimately, the Board concluded that the
nature, extent and quality of services provided or procured by PIMCO
under the Agreements and the Subsidiary Agreements and provided by
Research Affiliates under the Asset Allocation Agreement are likely to
continue to benefit the Portfolios and their shareholders, as applicable.

(b) Other Services: The Board also considered the nature, extent and
quality of supervisory and administrative services provided by PIMCO to
the Portfolios under the Supervision and Administration Agreement.

The Board considered the terms of the Supervision and Administration
Agreement, under which the Trust pays for the supervisory and
administrative services provided pursuant to that agreement under
what is essentially an all-in fee structure (the “unified fee”). In return,
PIMCO provides or procures certain supervisory and administrative
services and bears the costs of various third party services required by
the Portfolios, including, but not limited to, audit, custodial, portfolio
accounting, ordinary legal, transfer agency, sub-accounting and
printing costs. The Board also noted that the scope and complexity, as
well as the costs, of the supervisory and administrative services
provided by PIMCO under the Supervision and Administration
Agreement continue to increase. The Board considered PIMCO’s
provision of supervisory and administrative services and its supervision
of the Trust’s third party service providers to assure that these service
providers continue to provide a high level of service relative to
alternatives available in the market.

Ultimately, the Board concluded that the nature, extent and quality of
the services provided or procured by PIMCO has benefited, and will
likely continue to benefit, the Portfolios and their shareholders.

3. INVESTMENT PERFORMANCE
The Board reviewed information from PIMCO concerning the Portfolios’
performance, as available, over short- and long-term periods ended
March 31, 2022 and other performance data, as available, over short-
and long-term periods ended June 30, 2022 (the “PIMCO Report”) and
from Broadridge concerning the Portfolios’ performance, as available,
over short- and long-term periods ended March 31, 2022 (the
“Broadridge Report”). The Board also noted that while historically the
Broadridge Report included peer classifications from only Lipper, as
part of this approval process the Broadridge Report incorporated peer
classifications from Morningstar for the Portfolios for which it was
believed that Morningstar provided a materially improved comparison.
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Approval of Investment Advisory Contract and Other Agreements (Cont.)

compared to separate accounts, external sub-advised funds or other
investment products. In addition, the Trustees considered that PIMCO
may charge certain private funds with similar investment mandates
lower fees than the Portfolios because such private funds are not
required to accept daily redemptions or price their assets on a daily
basis, generally do not accept small investors with small account
balances and operate under a less complex regulatory regime.
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General Information

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