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• For the 12 months ended December 31, 2022, theTotal Stock M



As a shareholder of the portfolio, you incur ongoing costs, which include costs for portfolio
management, administrative services, and shareholder reports (like this one), among others.
Operating expenses, which are deducted from a portfolio’s gross income, directly reduce the
investment return of the portfolio.

A portfolio‘s expenses are expressed as a percentage of its average net assets. TheTotal Stock
Market Index Portfolio has no direct expenses, but bears its proportionate share of the costs for the
underlying funds in which it invests. These indirect expenses make up the acquired fund fees and
expenses, also expressed as a percentage of average net assets. The following examples are
intended to help you understand the ongoing costs (in dollars) of investing in your portfolio and to
compare these costs with those of other mutual funds. The examples are based on an investment of
$1,000 made at the beginning of the period shown and held for the entire period. The costs were
calculated using the acquired fund fees and expenses for theTotal Stock Market Index Portfolio.

The accompanying table illustrates your portfolio’s costs in two ways:

• Based on actual portfolio return.This section helps you to estimate the actual expenses that
you paid over the period. The ”Ending Account Value“ shown is derived from the portfolio’s actual
return, and the third column shows the dollar amount that would have been paid by an investor who
started with $1,000 in the portfolio. You may use the information here, together with the amount you
invested, to estimate the expenses that you paid over the period.

To do so, simply divide your account value by $1,000 (for example, an $8,600 account value divided
by $1,000 = 8.6), then multiply the result by the number given for your portfolio under the heading





Vanguard Variable Insurance Funds—Equity
Index Portfolio 84.7%

Vanguard Extended Market Index Fund
Admiral Shares 15.3

The table reflects the portfolio’s investments, except for short-term
investments.

Total Stock Market Index Portfolio

Underlying Vanguard Funds
As of December 31, 2022
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The portfolio files its complete schedule of portfolio holdings with the Securities and Exchange
Commission (SEC) for the first and third quarters of each fiscal year as an exhibit to its reports on
Form N-PORT. The portfolio’s Form N-PORT reports are available on the SEC’s website at
www.sec.gov.

Shares

Market
Value•

($000)

Investment Companies (100.0%)

U.S. Stock Funds (100.0%)

Vanguard Variable Insurance Funds—Equity Index Portfolio 60,363,104 3,062,824
Vanguard Extended Market Index Fund Admiral Shares 5,467,630 551,411

Total Investment Companies (Cost $3,031,058) 3,614,235

Temporary Cash Investments (0.0%)

Money Market Fund (0.0%)
1 Vanguard Market Liquidity Fund, 4.334% (Cost $344) 3,440 344

Total Investments (100.0%) (Cost $3,031,402) 3,614,579

Other Assets and Liabilities—Net (0.0%) (1,069)

Net Assets (100%) 3,613,510

Cost isin$000.
€ See NoteA in Notes toFinancialStatements.
1 Affiliatedmoneymarket fund available only toVanguard fundsand certain trusts and accounts managedby Vanguard. Rate shown isthe

7-day yield.

Total Stock Market Index Portfolio

Financial Statements

Schedule of Investments
As of December 31, 2022

See accompanying Notes, which are an integral part of the Financial Statements.
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($000s, except shares, footnotes, and per-share amounts) Amount

Assets

Investments in Securities, at Value—Affiliated Funds (Cost $3,031,402) 3,614,579

Receiv



Year Ended
December 31, 2022

($000)

Investment Income

Income

Income Distributions Received from Affiliated Funds 47,569

Net Investment Income—Note B 47,569

Realized Net Gain (Loss)

Capital Gain Distributions Received from Affiliated Funds 138,071

Affiliated Funds Sold 93,719

Futures Contracts (150)

Realized Net Gain (Loss) 231,640

Change in Unrealized Appreciation (Depreciation) from Affiliated Funds (1,120,049)

Net Increase (Decrease) in Net Assets Resulting from Operations (840,840)

Total Stock Market Index Portfolio

Statement of Operations

See accompanying Notes, which are an integral part of the Financial Statements.
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Year Ended December 31,

2022
($000)

2021
($000)

Increase (Decrease) in Net Assets

Operations

Net Investment Income 47,569 47,571

Realized Net Gain (Loss) 231,640 263,827

Change in Unrealized Appreciation (Depreciation) (1,120,049) 564,584

Net Increase (Decrease) in Net Assets Resulting from Operations (840,840) 875,982

Distributions

Total Distributions (311,453) (244,651)

Capital ShareTransactions

Issued 653,617 443,889

Issued in Lieu of Cash Distributions 311,453 244,651

Redeemed (453,339) (528,140)

Net Increase (Decrease) from Capital Share Transactions 511,731 160,400

Total Increase (Decrease) (640,562) 791,731

Net Assets

Beginning of Period 4,254,072 3,462,341

End of Period 3,613,510 4,254,072

Total Stock Market Index Portfolio

Statement of Changes in Net Assets

See accompanying Notes, which are an integral part of the Financial Statements.
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For a Share Outstanding
Throughout Each Period

Year Ended December 31,

2022 2021 2020 2019 2018

Net Asset Value, Beginning of Period $56.94 $48.56 $42.81 $34.26 $38.26

Investment Operations

Net Investment Income1 .587 .640 .678 .694 .603

Capital Gain Distributions Received1 1.704 1.599 .684 .789 .494

Net Realized and Unrealized Gain (Loss) on
Investments (12.797) 9.589 6.354 8.792 (2.964)

Total from Investment Operations (10.506) 11.828 7.716 10.275 (1.867)

Distributions

Dividends from Net Investment Income (.650) (.652) (.671) (.618) (.600)

Distributions from Realized Capital Gains (3.484) (2.796) (1.295) (1.107) (1.533)

Total Distributions (4.134) (3.448) (1.966) (1.725) (2.133)

Net Asset Value, End of Period $42.30 $56.94 $48.56 $42.81 $34.26

Total Return -19.59% 25.64% 20.55% 30.75% -5.34%

Ratios/Supplemental Data

Net Assets, End of Period (Millions) $3,614 $4,254 $3,462 $2,757 $2,047

Ratio of Total Expenses to Average Net Assets — — — — —

Acquired Fund Fees and Expenses 0.13% 0.13% 0.13% 0.13% 0.13%

Ratio of Net Investment Income to
Average Net Assets 1.28% 1.22% 1.66% 1.79% 1.59%

Portfolio Turnover Rate 6% 7% 13% 4% 5%

1 Calculated based on average shares outstanding.

Total Stock Market Index Portfolio

Financial Highlights

See accompanying Notes, which are an integral part of the Financial Statements.
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TheTotal Stock Market Index Portfolio, a portfolio of Vanguard Variable Insurance Funds, is registered
under the Investment Company Act of 1940 as an open-end investment company. The portfolio seeks
to match the return of its target index by investing in selected Vanguard funds and portfolios. The
portfolio invests a substantial amount of its assets in VVIF Equity Index Portfolio. The accompanying
financial statements of VVIF Equity Index Portfolio should be read in conjunction with the financial
statements of the portfolio. Financial statements and other information about each underlying fund
and portfolio are available at www.vanguard.com. The portfolio’s shares are only available for
purchase by separate accounts of insurance companies as investments for variable annuity plans,
variable life insurance contracts, or other variable benefit insurance contracts.

Significant market disruptions, such as those caused by pandemics (e.g., COVID-19 pandemic),
natural or environmental disasters, war (e.g., Russia's invasion of Ukraine), acts of terrorism, or other
events, can adversely affect local and global markets and normal market operations. Any such
disruptions could have an adverse impact on the value of the portfolio's investments and portfolio
performance.

A. The following significant accounting policies conform to generally accepted accounting principles
for U.S. investment companies. The portfolio consistently follows such policies in preparing its
financial statements.

1. Security Valuation: Investments are valued at the net asset value of each underlying Vanguard fund
determined as of the close of the NewYork Stock Exchange (generally 4 p.m., Eastern time) on the
valuation date.

2. Futures Contracts: The portfolio uses stock and bond futures contracts to a limited extent, with the
objectives of maintaining full exposure to the market and maintaining its target asset allocation. The
primary risks associated with the use of futures contracts are imperfect correlation between changes
in market values of investments held by the portfolio and the prices of futures contracts, and the
possibility of an illiquid market. Counterparty risk involving futures is mitigated because a regulated
clearinghouse is the counterparty instead of the clearing broker. To further mitigate counterparty risk,
the portfolio trades futures contracts on an exchange, monitors the financial strength of its clearing
brokers and clearinghouse, and has entered into clearing agreements with its clearing brokers. The
clearinghouse imposes initial margin requirements to secure the portfolio’s performance and requires
daily settlement of variation margin representing changes in the market value of each contract. Any
securities pledged as initial margin for open contracts are noted in the Schedule of Investments.

Futures contracts are valued at their quoted daily settlement prices. The notional amounts of the
contracts are not recorded in the Statement of Assets and Liabilities. Fluctuations in the value of the
contracts are recorded in the Statement of Assets and Liabilities as an asset (liability) and in the
Statement of Operations as unrealized appreciation (depreciation) until the contracts are closed,
when they are recorded as realized gains (losses) on futures contracts.

During the year ended December 31, 2022, the portfolio’s average investments in long and short
futures contracts represented less than 1% and 0% of net assets, respectively, based on the
average of the notional amounts at each quarter-end during the period. The portfolio had no open
futures contracts at December 31, 2022.

3. Federal IncomeTaxes: The portfolio intends to continue to qualify as a regulated investment
company and distribute virtually all of its taxable income. The portfolio’s tax returns are open to
examination by the relevant tax authorities until expiration of the applicable statute of limitations,
which is generally three years after the filing of the tax return. Management has analyzed the
portfolio’s tax positions taken for all open federal and state income tax years, and has concluded that
no provision for income tax is required in the portfolio’s financial statements.

4. Distributions: Distributions to shareholders are recorded on the ex-dividend date. Distributions are
determined on a tax basis at the fiscal year-end and may differ from net investment income and
realized capital gains for financial reporting purpo0 Td
[(to)-27i265.8(xamination)9lp



which the portfolio invests (see Note B). Any borrowings under either facility bear interest at an
agreed-upon spread plus the higher of the federal funds effective rate, the overnight bank funding
rate, or the Daily Simple Secured Overnight Financing Rate inclusive of an additional agreed-upon
spread. However, borrowings under the uncommitted credit facility may bear interest based upon an
alternate rate agreed to by the portfolio and Vanguard.

In accordance with an exemptive order (the “Order”) from the SEC, the portfolio may participate in a
joint lending and borrowing program that allows registered open-end Vanguard funds to borrow
money from and lend money to each other for temporary or emergency purposes (the “Interfund
Lending Program”), subject to compliance with the terms and conditions of the Order, and to the
extent permitted by the portfolio’s investment objective and investment policies. Interfund loans and
borrowings normally extend overnight but can have a maximum duration of seven days. Loans may
be called on one business day’s notice. The interest rate to be charged is governed by the conditions
of the Order and internal procedures adopted by the board of trustees. The board of trustees is
responsible for overseeing the Interfund Lending Program.

For the year ended December 31, 2022, the portfolio did not utilize the credit facilities or the
Interfund Lending Program.

6. Other: Income and capital gain distributions received are recorded on the ex-dividend date.
Security transactions are accounted for on the date securities are bought or sold. Costs used to
determine realized gains (losses) on the sale of investment securities are those of the specific
securities sold.

B. In accordance with the terms of a Funds’ Service Agreement (the “FSA”



differences are primarily related to the deferral of losses from wash sales. As of period end, the
tax-basis components of total distributable earnings (loss) are detailed in the table as follows:

Amount
($000)

Undistributed Ordinary Income 48,115

Undistributed Long-Term Gains 228,791

Capital Loss Carryforwards —

Qualified Late-Year Losses —

Net Unrealized Gains (Losses) 583,177

The tax character of distributions paid was as follows:

Year Ended December 31,

2022
Amount

($000)

2021
Amount

($000)

Ordinary Income* 48,973 47,699

Long-Term Capital Gains 262,480 196,952

Total 311,453 244,651

* Includes short-term capital gains, if any.

As of December 31, 2022, gross unrealized appreciation and depreciation for investments based on
cost for U.S. federal income tax purposes were as follows:

Amount
($000)

Tax Cost 3,031,402

Gross Unrealized Appreciation 690,377

Gross Unrealized Depreciation (107,200)

Net Unrealized Appreciation (Depreciation) 583,177

E. Capital shares issued and redeemed were:

Year Ended December 31,

2022 2021
Shares

(000)
Shares

(000)

Issued 14,371 8,502

Issued in Lieu of Cash Distributions 6,207 5,072

Redeemed (9,860) (10,157)

Net Increase (Decrease) in Shares Outstanding 10,718 3,417

At December 31, 2022, one shareholder (an insurance company separate account whose holdings in
the portfolio represent the indirect investment of Vanguard Variable Annuity contract holders) was the
record or beneficial owner of 40% of the portfolio’s net assets. If this shareholder were to redeem its
investment in the portfolio, the redemption might lead to the realization of taxable capital gains.

Total Stock Market Index Portfolio
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F. Transactions during the period in affiliated underlying Vanguard funds were as follows:

Current PeriodTransactions

Dec. 31, 2021
Market Value

($000)

Purchases
at Cost
($000)

Proceeds
from

Securities
Sold

($000)

Realized
Net Gain

(Loss)
($000)

Change in
Unrealized
App. (Dep.)

($000)
Income
($000)

Capital Gain
Distributions

Received
($000)

Dec. 31, 2022
Market Value

($000)

Vanguard Extended
Market Index Fund 713,714 104,216 69,581 27,841 (224,779) 6,118 — 551,411

Vanguard Market
Liquidity Fund — NA1 NA1 — — 9 — 344

Vanguard Variable
Insurance
Funds—Equity
Index Portfolio 3,542,234 488,666 138,684 65,878 (895,270) 41,442 138,071 3,062,824

Total 4,255,948 592,882 208,265 93,719 (1,120,049) 47,569 138,071 3,614,579

1 Not applicable—purchases and sales are for temporary cash investment purposes.

G. Management has determined that no events or transactions occurred subsequent to
December 31, 2022, that would require recognition or disclosure in these financial statements.

Total Stock Market Index Portfolio
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To the Board of Trustees of Vanguard Variable Insurance Funds and Shareholders of Total Stock
Market Index Portfolio

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities, including the schedule of
investments, of Total Stock Market Index Portfolio (one of the portfolios constituting Vanguard
Variable Insurance Funds,



Tax information (unaudited)

For corporate shareholders, 98.3%, or if subsequently determined to be different, the maximum
percentage allowable by law, of ordinary income (dividend income plus short-term gains, if any) for
the fiscal year qualified for the dividends-received deduction.

The portfolio hereby designates $75,000, or if subsequently determined to be different, the
maximum amount allowable by law, of interest earned from obligations of the U.S. government
which is generally exempt from state income tax.

The portfolio distributed $262,480,000 as capital gain dividends (20% rate gain distributions) to
shareholders during the fiscal year.
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The •S&PTotal Market IndexŽ(the •IndexŽ) is a productofS&PDow Jones Indices LLC (•SPDJIŽ), and has been licensed for use by Vanguard. Standard & Poor•s® and S&P® are registered
trademarks of Standard & Poor•s Financial Services LLC (•S&PŽ); Dow Jones® is a registeredtrademark ofDowJones TrademarkHoldings LLC (•DowJonesŽ); S&P® and S&P500® are
trademarks of S&P; and these trademarks have been licensed for useby SPDJI and sublicensed for certainpurposes by Vanguard. The TotalStock Market Index Portfoliois not sponsored,
endorsed, soldorpromotedbySPDJI, Dow Jones, S&P, orany of their respectiveaffiliates (collectively, •S&P Dow Jones IndicesŽ). S&P Dow Jones Indices makes norepresentation or
warranty, expressor implied, to the ownersof theTotalStock Market IndexPortfolio orany member of the public regarding the advisability of investing in securities generally or in the Total
Stock MarketIndexPortfolio particularly or the ability of the S&PTotalMarketIndexto track general market performance. S&P Dow Jones Indices• only relationshiptoVanguard with
respect to the S&PTotalMarket Indexis the licensing oftheIndex and certain trademarks, servicemarksand/or trade names of S&P Dow Jones Indices and/or itslicensors. The S&P Total
Market Index is determined, composed and calculated byS&PDow Jones Indices withoutregard toVanguard ortheTotalStock Market IndexPortfolio. S&PDow Jones Indices has no
obligation to take the needs of Vanguardortheowners oftheTotalStock Market IndexPortfolio intoconsiderationindetermining, composing orcalculating the S&PTotalMarketIndex.
S&P Dow Jones Indices isnot responsible for and has not participated in the determinationof theprices, and amount of the Total Stock MarketIndexPortfolio or the timing ofthe issuance
or sale of the Total Stock MarketIndex Portfolio or in the determination orcalculationof the equation bywhichthe Total Stock MarketIndexPortfoliois to be converted intocash,
surrendered or redeemed, as the casemaybe. S&P DowJones Indices has no obligation orliability in connection withthe administration, marketing ortrading of the Total Stock Market
Index Portfolio. There isnoassurance that investmentproducts based on the S&PTotalMarketIndexwill accurately track index performance orprovide positive investment returns.S&P
Dow Jones Indices LLC is not an investment advisor. Inclusionof a securitywithin an index is not a recommendationbyS&PDow Jones Indices to buy, sell,or hold suchsecurity, noris it
considered to be investment advice.

S&P DOW JONES INDICES DOES NOT GUARANTEE THE ADEQUACY, ACCURACY, TIMELINESSAND/OR THE COMPLETENESS OF THE S&P TOTALMARKETINDEXOR ANY DATA RELATED
THERETO ORANYCOMMUNICATION, INCLUDINGBUT NOTLIMITED TO, ORAL OR WRITTEN COMMUNICATION (INCLUDING ELECTRONIC COMMUNICATIONS) WITH RESPECT THERETO.
S&P DOW JONES INDICES SHALL NOT BE SUBJECT TO ANY DAMAGES ORLIABILITYFORANY ERRORS, OMISSIONS, ORDELAYS THEREIN. S&P DOWJONES INDICES MAKES NO
EXPRESS OR IMPLIED WARRANTIES,AND EXPRESSLY DISCLAIMSALL WARRANTIES, OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE ORUSE OR AS TO RESULTSTO BE
OBTAINED BYVANGUARD, OWNERS OF THE TOTAL STOCK MARKET INDEX PORTFOLIO, ORANYOTHER PERSON OR ENTITY FROM THE USEOF THE S&P TOTAL MARKET INDEX OR WITH
RESPECT TO ANY DATA RELATED THERETO. WITHOUT LIMITING ANYOF THE FOREGOING, INNOEVENT WHATSOEVER SHALL S&P DOW JONES INDICES BE LIABLE FOR ANY INDIRECT,
SPECIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES INCLUDING BUT NOT LIMITED TO, LOSS OF PROFITS, TRADING LOSSES, LOST TIME OR GOODWILL, EVEN IF THEY HAVE
BEEN ADVISED OF THE POSSIBILITY OF SUCH DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OROTHERWISE. THERE ARE NO THIRD PARTY BENEFICIARIES OFANY
AGREEMENTS OR ARRANGEMENTS BETWEEN S&P DOW JONES INDICES AND VANGUARD, OTHER THAN THE LICENSORS OF S&P DOW JONES INDICES.
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The trustees of your mutual fund are there to see that the fund is operated and managed in your
best interests since, as a shareholder, you are a part owner of the fund. Your fund’s trustees also
serve on the board of directors of The Vanguard Group, Inc., which is owned by the Vanguard funds
and provides services to them.

A majority of Vanguard’s board members are independent, meaning that they have no affiliation with
Vanguard or the funds they oversee, apart from the sizable personal investments they have made as
private individuals. The independent board members have distinguished backgrounds in business,
academia, and public service. Each of the trustees and executive officers oversees 206 Vanguard
funds.

Information for each trustee and executive officer of the fund appears below. That information, as
well as the Vanguard fund count, is as of the date on the cover of this fund report. The mailing
address of the trustees and officers is P.O. Box 876, Valley Forge, PA 19482. More information about
the trustees is in the Statement of Additional Information, which can be obtained, without charge,
by contacting Vanguard at 800-662-7447, or online at vanguard.com.

Interested Trustee1

Mortimer J. Buckley

Born in 1969. Trustee since January 2018. Principal occupation(s) during the past five
years



Peter F. Volanakis
Born in 1955. Trustee since July 2009. Principal occupation(s) during the past five
years and other experience: president and chief operating officer (retired 2010) of
Corning Incorporated (communications equipment) and director of Corning
Incorporated (2000…2010) and Dow Corning (2001…2010).Director (2012) of SPX
Corporation (multi-industry manufacturing). Overseer of the Amos Tuck School of
Business Administration, Dartmouth College (2001…2013).Member of the BMW
Group Mobility Council.

Executive Officer s

Jacqueline Angell
Born in 1974. Principal occupation(s) during thepast five years and other experience:
principal of Vanguard.Chief compliance officer (November 2022…present) of
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€ Despite some relief in midsummer and late fall, the 12 months ended December 31,
2022, were a volatile, challenging period for financial markets. The Equity Index Portfolio
returned …18.23%, inline with the …18.11%return of its benchmark, the Standard &
Poor•s 500 Index.

€ Overall, the economic backdrop deteriorated as inflation soared to multidecade highs,
driven by government spending during the pandemic as well as higher energy and food
prices in the wake of Russia•s invasion of Ukraine. That prompted aggressive tightening by
many central banks to bring inflation back in check, which increased fears of recession.

€ Value stocks held up better than their gro



As a shareholder of the portf olio, you incur ongoing costs, which include costs for portfolio
management, administrative services, and shareholder reports (like this one), among others.
Operating expenses, which are deducted from a portfolio•s gross income, directly reduce the
investment return of the portfolio.

A portfolio•s expenses are expressed as a percentage of its averagenet assets. This figure is known
as the expense ratio. The following examples are intended to help you understand the ongoing costs
(in dollars) of investing in your portfolio and to compare these costs with those of other mutual
funds. The examples are based on an in



All of the returns in this repor t represent past performance, which is not a guarantee of future
results that may be achieved by the portfolio. (Cur rent performance may be lower or higher
than the performance data cited. For performance data current to the most recent month-end,
visit our website at vanguard.com/performance.) Note, too, that both investment returns and
principal value can fluctuate widely , so an investor•s shares, when sold, could be wor th more
or less than their original cost. The returns shown do not reflect tax es that a shareholder would pay
on portfolio distributions or on the sale of portfolio shares. Nor do the returns reflect fees and
expenses associated with the annuity or life insurance program through which a shareholder invests.
If these fees and expenses were included, the portfolio•s returns would be lower.

Cumulative Performance: December 31, 20 12, Through December 31, 2022
Initial Investment of $10,000

$50,000

6,000

32,196

2022202120202019201820172016201520142013



Communication Services 7.3%

Consumer Discretionary 9.8

Consumer Staples 7.2

Energy 5.2

Financials 11.7

Health Care 15.8

Industrials 8.7

Information Technology 25.7

Materials 2.7

Real Estate 2.7

Utilities 3.2

The table reflectstheportfolio’s investments, except for short-term
investments and derivatives. Sector categoriesarebased on the
Global Industry ClassificationStandard(“GICS”),except for the



The portfolio files its complete schedule of portfolio holdings with the Securities and Exchange
Commission (SEC) for the first and third quarters of each fiscal year as an exhibit to its reports on
Form N-PORT. The portfolio•s FormN-PORT reports are availableon the SEC•s website at
www.sec.gov.

Shares

Market
Value€

($000)

Common Stoc ks (99.4%)

Communication Services (7.2%)
* Alphabet Inc. Class A 1,403,705 123,849
* Alphabet Inc. Class C 1,243,382 110,325
* Meta Platforms Inc. C439 4



Shares





Shares

Market
Value€

($000)
* Keysight Technologies Inc. 42,035 7,191
* Arista Networks Inc. 58,200 7,063

Cognizant Technology Solutions Corp. ClassA 120,605 6,897
* ON Semiconductor Corp. 101,484 6,330

Global Payments Inc. 63,474 6,304
* Gartner Inc. 18,549 6,235

Corning Inc. 178,694 5,708
CDW Corp. 31,782 5,676
HP Inc. 207,831 5,584

* ANSYS Inc. 20,459 4,943
Hewlett Packard Enterprise Co. 302,228 4,824

* VeriSign Inc. 21,671 4,452
* EPAM Systems Inc. 13,512 4,428
* TeledyneTechnologies Inc. 11,015 4,405
* SolarEdge Technologies Inc. 13,142 3,723

Broadridge Financial Solutions Inc. 27,660 3,710
Monolithic Power Systems Inc. 10,485 3,708

* Paycom Software Inc. 11,430 3,547
* First Solar Inc. 23,311 3,492

Skyworks Solutions Inc. 37,688 3,435
Teradyne Inc. 36,668 3,203

* FleetCor Technologies Inc. 17,350 3,187
* TylerTechnologies Inc. 9,760 3,147
* Akamai Technologies Inc. 36,979 3,117
* Zebra Technologies Corp. ClassA 12,108 3,1, 4 3 0l a s s



Shares

Market
Value€

($000)

NRG EnergyInc. 53,942 1,716

240,330

Total Common Stocks
(Cost $4,518,772) 7,548,849

Temporary Cash Investments (0.6%)

Money Mark et Fund (0.6%)
1 VanguardMarket Liquidity Fund, 4.334%

(Cost $42,922) 429,268 42,922

Total Investments (1 00.0%)
(Cost $4,561,694) 7,591,771

Other Assets and Liabilities„Net (0.0%) (207)

Net Assets (100%) 7,591,564

Cost isin$000.
€ See NoteA in Notes toFinancialStatements.
* Non-income-producingsecurity.
1 Affiliatedmoneymarket fund available only toVanguard fundsand certain trusts and accounts

managed by Vanguard. Rate shownis the7-day yield.

Derivative Financial Instruments Outstanding as of Period End



($000s, except shares, footnotes, and per-share amounts) Amount

Assets

Investments in Securities, at Value

Unaffiliated Issuers (Cost $4,518,772) 7,548,849

Affiliated Issuers (Cost $42,922) 42,922

Total Investments in Securities 7,591,771

Investment in Vanguard 290

Cash 799

Cash Collateral Pledged„F utures Contracts 2,814

Receivables for Accrued Income 6,704

Receivables for Capital Shares Issued 3,592

Total Assets 7,605,970

Liabilities

Payablesfor Investment Securities Purchased 12,115

Payablesfor Capital Shares Redeemed 1,683

Payablesto Vanguard 466

Variation Margin Payable„Futures Contracts 142

Total Liabilities 14,406

Net Assets 7,591,564

At December 31, 2022, net assets consisted of:

Paid-inCapital 4,182,305

Total Distributable Earnings(Loss) 3,409,259

Net Assets 7,591,564

Net Assets

Applicable to 149,619,587 outstanding $.0 01 par value shares of
beneficial interest (unlimited authorization) 7,591,564

Net Asset Value Per Share $50.74

See accompanying Notes,whichare anintegralpart oftheFinancial Statements.

Equity Index Por tfolio

Statement of Assets and Liabilities
As of December 31, 2022
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Year Ended
December 31, 2022

($000)

Investment Income

Income

Dividends1 129,892

Interest2 564

Securities Lending„Net 19

Total Income 130,475

Expenses

The Vanguard Group„Note B

Investment Advisory Services 770

Management and Administrativ e 9,807

Marketing and Distribution 426

Custodian Fees 80

Auditing Fees 69

Shareholders• Reports 100

Trustees• Fees and Expenses 3

Other Expenses 20

Total Expenses 11,275

Expenses PaidIndirectly (2)

Net Expenses 11,273

Net In vestment Income 119,202

Realized Net Gain (Loss)

Investment Securities Sold2 272,286

Futures Contracts (4,879)

Realized Net Gain (Loss) 267,407

Change in Unrealiz ed Appreciation (Depreciation)

Investment Securities 2 (2,077,965)

Futures Contracts (2,163)

Change in Unrealiz ed Appreciation (Depreciation) (2,080,128)

Net Increase (Decrease) in Net Assets Resulting from Operations (1,693,519)

1 Dividendsare net of foreign withholdingtaxes of$58,000.
2 Interestincome, realizednet gain (loss), capitalgain distributionsreceived, and change in unrealized appreciation (depreciation) from an

affiliated companyof the portfolio were $537,000, ($1,000), lessthan$1,000, and $4,000, respectively. Purchases and sales arefor
temporary cashi



Year Ended December 31,

2022
($000)

2021
($000)

Increase (Decrease) in Net Assets

Operations

Net Investment Income 119,202 105,618

Realized Net Gain (Loss) 267,407 359,238

Change in Unrealized Appreciation (Depreciation) (2,080,128) 1,644,218

Net Increase (Decrease) in Net Assets Resulting from Operations (1,693,519) 2,109,074

Distributions

Total Distributions (465,299) (418,079)

Capital Share Transactions

Issued 849,472 711,464

Issued in Lieu of Cash Distributions 465,299 418,079

Redeemed (918,334) (1,021,957)

Net Increase (Decrease) from Capital ShareTransactions 396,437 107,586

Total Increase (Decrease) (1,762,381) 1,798,581

Net Assets

Beginning of Period 9,353,945 7,555,364

End of Period 7,591,564 9,353,945

Equity Index Por tfolio

Statement of Changes in Net Assets

See accompanying Notes,whichare anintegralpart oftheFinancial Statements.
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The Equity Index Portfolio, a portfolio of Vanguard Variable InsuranceFunds, is registered under the
Investment Company Act of 1940 as an open-end investment company. The portfolio•s shares are
only availablefor purchase by separate accounts of insurance companies as investments for variable
annuity plans, variable life insurance contracts, or other variable benefit insurance contracts.
Significant market disruptions, such as those



prequalified c



D. Various



G. Capital shares issued and redeemed were:

Year Ended December 31,

2022 2021
Shares

(000)
Shares

(000)

Issued 15,519 11,966

Issued in Lieu of Cash Distributions 7,787 7,731

Redeemed (16,568) (17,343)

Net Increase (Decrease) in Shares Outstanding 6,738 2,354

At December 31, 2022, one shareholder (an insurance company separate account whose holdings in
the portf olio represent the indirect investment of Vanguard Variable Annuity contract holders) was the
record or beneficial owner of 44% of the portf olio•s net assets. If this shareholder were to redeem its
investment in the portf olio, the redemption might result in an increase in the portfolio 's expense
ratio, cause the portfolio to incur higher transaction costs, or lead to the realization of taxable capital
gains.

H. Management has determined that no events or transactions occurred subsequent to
December 31, 2022, that would require recognition or disclosure in these financial statements.

Equity Index Por tfolio
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To the Board of Trustees of Vanguard Variable InsuranceFunds and Shareholders ofEquity Index
Portfolio

Opinion on the Financial Statements
We have audited the accompanying statement of assets and liabilities, including the schedule of
investments, of Equity Index Portfolio (one of the portfolios constituting Vanguard Variable
Insurance Funds, referred to hereafter 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 financial statements based on our audits. We are a public
accounting firm registered with the Public Company Accounting Oversight Board (United States)
(PCAOB) andare required to be independent with respect to the Portfolio in accordance with the
U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audits of these financial statements in accordance with the st andards of the
PCAOB. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement, whether due
to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the
financial statements, whether due to error or fraud, and performing procedures that respond to
those risks. Such procedures included examining, on a test basis, evidence regarding the amounts
and disclosures in the financial statements. Our audits also included evaluating the accounting
principles used and significant estimates made by management, as well as evaluating the overall
presentation of the financial statements. Our procedures included confirmation of securities owned
as of December 31, 2022 by correspondence with the custodian, transfer agent and brokers; when
replies were not received from brokers, we performed other auditing procedures. We believe that
our audits provide a reasonablebasis for our opinion.

/s/PricewaterhouseCoopers LLP
Philadelphia, Pennsylvania
February 15, 2023

We have served as the auditor of one or more investment companies in The Vanguard Group of
Funds since 1975.

Report of Independent Registered
Public Accounting Firm
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Tax information (unaudited)

For corporate shareholders, 100.0%, or if subsequently determined to be different, the maximum
percentage allowable by law, of ordinary income (dividend income plus short-term gains, if any) for
the fiscal year qualified for the dividends-received deduction.

The portfolio hereby designates $146,000, or if subsequently determined to be different, the
maximum amount allowable by law, of interest earned from obligations of the U.S. government
which is generally exempt from st ate income tax.

The portfolio distributed $350,840,000 as capital gain dividends (20% rate gain distributions) to
shareholders during the fiscal year.
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The S&P500 Index is a productof S&P DowJones Indices LLC, a division of S&P Global,oritsaffiliates (•SPDJIŽ),and has been licensed for useby Vanguard. Standard & Poor•s®, and
S&P® are registered trademarks of Standard & Poor•s Financial Services LLC, a division ofS&PGlobal (•S&PŽ) and Dow Jones® is a registered
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The trustees of your mutual fund are there to see that the fund is operated and managed in your
best interests since, as a shareholder, you are a part owner of the fund. Your fund•s trustees also
serve on the board of directors of The Vanguard Group,Inc., which is owned by the Vanguard funds
and provides services to them.

A majority of Vanguard•s board membersare independent, meaning that they have no affiliation with
Vanguardor the funds they oversee, apart from the sizable personal investments they have made as
private individuals.The independent board members have distinguished backgrounds in business,
academia, andpublic service. Each of the trustees and executive officers oversees 206 Vanguard
funds.

Information for each trustee and executive officer of the fund appears below. That information, as
well as the Vanguard fund count, is as of the date on the cover of this fund report. The mailing
address of the trustees and officers is P.O. Box 876, Valley Forge, PA 19482. More information about
the trustees is in the Statement of Additional Information, which can be obtained, without charge,
by contacting Vanguard at 800-662-7447, or online at vanguard.com.

Interested Trustee 1

Mortimer J. Buckley
Born in 1969. Trustee since January 2018. Principal occupation(s) during the past five
years



Peter F. Volanakis
Born in 1955. Trustee since July 2009. Principal occupation(s) during the past five
years and other experience: president and chief operating officer (retired 2010) of
Corning Incorporated (communications equipment) and director of Corning
Incorporated (2000…2010) and Dow Corning (2001…2010).Director (2012) of SPX
Corporation (multi-industry manufacturing). Overseer of the Amos Tuck School of
Business Administration, Dartmouth College (2001…2013).Member of the BMW
Group Mobility Council.

Executive Officer s

Jacqueline Angell
Born in 1974. Principal occupation(s) during thepast five years and other experience:
principal of Vanguard.Chief compliance officer (November 2022…present) of




