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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. The Total 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 the Total Stock Market Index Portfolio.

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

€ Basedon actual portfolio return. This section helps you to estimate the actual expenses that
you paid over the period. The ŽEnding 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 portf olio. 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
ŽExpenses Paid During Period.•

€ Basedon hypothetical 5% yearly return. This section is intended to help you compare your
portfolio•s costs with those of other mutual funds. It assumes that the portfolio had a yearly return of
5% before expenses, but that the expense ratio is unchanged. In this case„because the ret urn used
is not the portfolio•s actual return„the results do not apply to your investment. The example is useful
in making comparisons because the Securities and Exchange Commission requires allmutual funds
to calculate expenses based on a 5% return. You can assess your portfolio•s costs by comparing this
hypothetical example with the hypothetical examples that appear in shareholder reports of other
funds.

Note that the expenses shown in the table are meant to highlight and help you compare ongoing
costs only. The portfolio•s expense ratio does not reflect additional fees and expenses associated
with the annuit y or life insurance program through which you invest.

The calculations assume no shares were bought or sold during the period. Your actual costs may



VanguardVariableInsurance Funds„Equity
Index Portfolio 84.7%

VanguardExtended Market Index Fund
Admiral Shares 15.3

The table reflectstheportfolio’s investments, except for short-term
investments.

Total Stock Market Index Portfolio

Underlying Vanguard Funds
As of June 30, 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 FormN-PORT reports are availableon the SEC•s website at
www.sec.gov.

Shares

Market
Value€

($000)

Investment Companies (100.0%)

U.S. Stock Funds (100.0%)
VanguardVariable



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

Assets

Investments in Securities, at Value„Af filiated Funds (Cost $2,837,728) 3,390,192

Receivables for Accrued Income 1

Receivables for Capital Shares Issued 1,263

Total Assets 3,391,456

Liabilities

Payablesfor Investment Securities Purchased 970

Payablesfor Capital Shares Redeemed 1,082

Total Liabilities 2,052

Net Assets 3,389,404

At June 30, 2022, net assets consisted of:

Paid-inCapital 2,603,876

Total Distributable Earnings(Loss) 785,528

Net Assets 3,389,404

Net Assets

Applicable to 81,943,983 outstanding $.001 par value shares of
beneficial interest (unlimited authorization) 3,389,404

Net Asset Value Per Share $41.36

See accompanying Notes,whichare anintegralpart oftheFinancial Statements.

Total Stock Market Index Por tfolio

Statement of Assets and Liabilities
As of June 30, 2022
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Six Months Ended
June 30, 2022

($000)

Investment Income

Income

Income Distributions Received from Af filiated Funds 42,850

Net In vestment Income„Note B 42,850

Realized Net Gain (Loss)

Capital Gain Distributions Received from Af filiated Funds 138,071

Affiliated Funds Sold 54,596

Futuresfro Tj
(res) 
(t) T8e0td8eta



Six Months Ended
June 30,

2022

Year Ended
December 31,

2021

($000) ($000)

Increase (Decrease) in Net Assets

Operations

Net Investment Income 42,850 47,571

Realized Net Gain (Loss) 192,517 263,827

Change in Unrealized Appreciation (Depreciation) (1,150,762) 564,584

Net Increase (Decrease) in Net Assets Resulting from Operations (915,395) 875,982

Distributions

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

Capital Share Transactions

Issued 285,945 443,889

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



For a Share Outstanding
Throughout Each Period

Six Months
Ended

June 30,
2022

Year Ended December 31,

2021 2020 2019 2018 2017

Net Asset Value, Beginning of Period $56.94 $48.56 $42.81 $34.26 $38.26 $34.10

Investment Operations

Net Investment Income 1 .546 .640 .678 .694 .603 .604

Capital Gain Distributions Received1 1.760 1.599 .684 .789 .494 .890

Net Realized and Unrealized Gain (Loss) on
Investments (13.753) 9.589 6.354 8.792 (2.964) 5.270

Total from Investment Operations (11.447) 11.828 7.716 10.275 (1.867) 6.764

Distributions

Dividends from Net Investment Income (.650) (.652) (.671) (.618) (.600) (.699)

Distributions from Realized Capital Gains (3.483) (2.796) (1.295) (1.107) (1.533) (1.905)

Total Distributions (4.133) (3.448) (1.966) (1.725) (2.133) (2.604)

Net Asset Value, End of Period $41.36 $56.94 $48.56 $42.81 $34.26 $38.26

Total Return -21.38% 25.64% 20.55% 30.75% -5.34% 20.97%

Ratios/Supplemental Data

Net Assets, End of Period (Millions) $3,389 $4,254 $3,462 $2,757 $2,047 $2,104

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

Acquired Fund Fees and Expenses 0.13% 0.13% 0.13% 0.13% 0.13% 0.15%

Ratio of Net Investment Income to
Average Net Assets 1.16% 1.22% 1.66% 1.79% 1.59% 1.71%

Portfolio Turnover Rate 3% 7% 13% 4% 5% 6%

The expense ratio,acquired fundfees and expenses, and net investment income ratio forthe currentperiod have been annualized.
1 Calculatedbased on average shares outstanding.

Total Stock Market Index Por tfolio

Financial Highlights

See accompanying Notes,whichare anintegralpart oftheFinancial Statements.
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TheTotal Stock Market Index Portfolio, a portfolio of Vanguard Variable InsuranceFunds, is registered



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 ef fective 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
alternative rate agreed to by the portfolio and Vanguard.

In accordance with an exemptive order (the •OrderŽ) 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 ProgramŽ),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 six months ended June 30, 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 •FSAŽ) between Vanguard and
the portf olio, Vanguard furnishes to the portf olio investment advisory, corporate management,
administrative, marketing, and distribution services at Vanguard•s cost of operations (as defined by
the FSA).These costs of operations are allocated to the portfolio based on methods and guidelines
approved by the board of trustees. The FSA provides that expenses otherwise allocable to Vanguard
funds-of-funds may be reduced or eliminated to the extent of savings realized by the underlying
Vanguardfunds by virtue of being part of a fund-of-funds. Accordingly, all expenses for services
provided by Vanguard to the portfolio and all other expenses incurred by the portfolio during the
period ended June 30, 2022, were borne by the underlying Vanguard funds in which the portfolio
invests. The portfolio•s trustees and officers are also trustees and officers, respectively, of the
underlying Vanguard funds, as well as directors and employees, respectively, of Vanguard.

C. Various inputs may be used to determine the value of the portf olio•s investments. These inputs
are summarized in three broad levels for financial statement purposes. The inputs or methodologies
used to value securities are not necessarily an indication of the risk associated with investing in
those securities.

Level 1„Quoted prices in active markets for identical securities.
Level 2„Other significant obser vable inputshenputs



E. Capital shares issued and redeemed were:

Six Months Ended
June 30, 2022

Year Ended
December 31, 2021

Shares
(000)

Shares
(000)

Issued 5,798 8,502

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

Redeemed (4,777) (10,157)

Net Increase (Decrease) in Shares Outstanding 7,228 3,417

At June 30, 2022, one shareholder (an insurancecompany separate account whose holdings in the
portfolio represent the indirect investment of Vanguard Variable Annuity contract holders) was the
record or beneficial owner of 43% of the portf olio•s net assets. If this shareholder were to redeem its
investment in the portf olio, the redemption might lead to the realization of taxable capital gains.

F. Transactions during the period incompanyA
/F2 1 Tf
1.1io07eholdece1 T(ili(acdares)-27] Tnce) Tjf-0



The board of trustees of Vanguard Variable InsuranceFunds Total Stock Market Index Portfolio has
renewed the portfolio•s investment advisory arrangement with The Vanguard Group,Inc. (Vanguard),
through its Equity Index Group.The board determined that continuing the portfolio•s internalized
management structure was in the best interests of the portfolio and its shareholders.

The board based its decision upon an evaluation of the advisor•s investment staff, portfolio
management process, and performance. This evaluation included information provided to the board
by Vanguard•s Portfolio Review Department, which is responsible for fund and advisor oversight and
product management. The Portfolio Review Department met regularly with the advisor and made
monthly present ations to the board during the fiscal year that directed the board•s focus to relevant
information and topics.

The board, or an investment committee made up of board members, also received information
throughout the year during advisor presentations. For each advisor presentation, the board was
provided with letters and reports that included information about, among other things, the advisory
firm and the advisor•s assessment of the investment environment, portfolio performance, and
portfolio characteristics.

In addition, the board received periodic reports throughout the year, whic h included information about
the portf olio•s performance relative to its peers and benchmark, as applicable, and updates, as
needed, on the Portfolio Review Department•s ongoing assessment of the advisor.

Prior to their meeting, the tr ustees were provided with a memo and materials that summarized the
information they received over the course of the year. They also considered the factors discussed
below, among others. However , no single factor determined whether the board approved the
arrangement. Rather, it was the totalit y of the circumstances that drove the board•s decision.

Nature, extent, and quality of services
The board reviewed the qualit y of the portfolio•s investment management services over both the
short and long term, and took into account the organizational depth and stability of the advisor. The
board considered that Vanguard has been managing investments for more than four decades. The
Equity Index Group adheres to a sound, disciplined investment management process; the team has
considerable experience, stability, and depth.

The board concluded that Vanguard•s experience, stability, depth, and performance, among other
factors, warranted continuation of the advisory arrangement.

Investment performance
The board considered the short- and long-term performance of the portf olio, including any periods of
outperformance or underperformance compared with its target index and peer group. The board
concluded that the perf ormance was such that the advisory arrangement should continue.

Cost
The board concluded that the portfolio•s acquired fund fees and expenses were below the average
expense ratio charged by funds in its peer group. The portfolio does not incur advisory expenses
directly; however, the board noted that each of the underlying funds in which the portfolio invests has
advisory expenses below the underlying fund•s peer-group average.

The board does not conduct a profit ability analysis of Vanguard because of Vanguard•s unique
structure. Unlike most other mut ual fund management companies, Vanguard is owned by the funds it
oversees.

The benefit of economies of scale
The board concluded that Vanguard•s arrangement with the portfolio ensures that the portf olio will
realize economies of scale as it grows, with the cost to shareholders declining as portfolio assets
increase.

The board will consider whether to renew the advisory arrangement again after a one-year period.

Trustees Approve e
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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



Communication Services 8.9%

Consumer Discretionary 10.5

Consumer Staples 7.0

Energy 4.4

Financials 10.8

Health Care 15.2

Industrials 7.8

Information Technology 26.8

Materials 2.6

Real Estate 2.9

Utilities 3.1

The table reflectstheportfolio’s investments, except for short-term
investments and derivatives. Sector categoriesarebased on the
Global Industry ClassificationStandard(“GICS”),except for the
“Other” category (if applicable), whichincludes securities that
have not been provided a GICSclassificationasof theeffective
reporting period.

The portfolio may investinderivatives (such as futures and swap
contracts) for variousreasons, including, but not limited to,
attempting toremainfullyinvested and trackingits target index as
closely aspossible.

The Global Industry ClassificationStandard(“GICS”)wasdeveloped by and is the exclusivepropertyand a servicemark of MSCI Inc. (“MSCI”) and Standard and Poor’s, a divisionofMcGraw-HillCompanies, Inc.
(“S&P”), and is licensed for use by Vanguard. Neither MSCI, S



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 (99.3%)

Communication Services (8.8%)
* Alphabet Inc. Class A 69,399 151,238
* Alphabet Inc. Class C 64,096 140,207
* Meta Platforms Inc. Class A 531,030 85,629

Verizon Communications Inc. 972,381 49,348
Comcast Corp. ClassA 1,035,090 40,617

* Walt Disney Co. 421,732 39,811
AT&T Inc. 1,657,615 34,744

* T-Mobile US Inc. 136,419 18,354
* Netflix Inc. 102,863 17,988

Activision Blizzard Inc. 181,027 14,095
* Charter Communications Inc. Class A 26,816 12,564

Electronic Arts Inc. 65,108 7,920
* Warner Bros Discovery Inc. 511,357 6,862
* Twitter Inc. 176,593 6,603
* Match Group Inc. 66,106 4,607
* Take-Two Interactive Software Inc. 36,599 4,484

Paramount Global ClassB 140,854 3,476
Omnicom Group Inc. 47,620 3,029

* Live Nation Entertainment Inc. 31,700 2,618
Interpublic Group of Cos. Inc. 91,332 2,514
Lumen Technologies Inc. 215,269 2,349
Fox Corp. Class A 73,007 2,348
News Corp. Class A 89,102 1,388

* DISH Network Corp. Class A 57,841 1,037
Fox Corp. Class B 32,514 966
News Corp. Class B 29,118 463

655,259
Consumer Discretionary (10.5%)
* Amazon.com Inc. 2,025,964 215,178
* Tesla Inc. 194,301 130,846

Home Depot Inc. 239,267 65,624
McDonald's Corp. 171,227 42,273
NIKE Inc. Class B 293,752 30,021
Lowe's Cos. Inc. 153,078 26,738
Starbucks Corp. 265,630 20,291

* Booking Holdings Inc. 9,405 16,449
TJX Cos. Inc. 271,931 15,187
Target Corp. 107,067 15,121
Dollar GeneralCorp. 52,972 13,001

* General Motors Co. 337,601 10,722
Ford Motor Co. 914,351 10,177

* AutoZone Inc. 4,596 9,877
* O'Reilly Automotiv e Inc. 15,218 9,614

Marriott International Inc. Class A 63,644 8,656
* Chipotle Mexican Grill Inc. 6,473 8,462
* Dollar Tree Inc. 52,122 8,123

Yum! Brands Inc. 66,013 7,493
Hilton Worldwide Holdings Inc. 64,430 7,180
Ross Stores Inc. 81,336 5,712

* Aptiv plc 62,738 5,588
eBay Inc. 129,601 5,400
Tractor Supply Co. 25,905 5,022
DR Horton Inc. 74,165 4,909

*,90*



Shares

Market
Value€

($000)

J M Smucker Co. 25,120 3,216



Shares

Market
Value€

($000)
* Mettler -Toledo International Inc. 5,251 6,032

West Pharmaceutical ServicesInc. 17,151 5,186
Zimmer Biomet Holdings Inc. 48,525 5,098
Laboratory Corp.





Shares

Market
Value€

($000)

Pinnacle West Capital Corp. 26,233 1,918

229,262

Total Common Stocks
(Cost $4,321,740) 7,386,610

Temporary Cash Investments (0.6%)

Money Mark et Fund (0.6%)
1 VanguardMarket Liquidity Fund, 1.417%

(Cost $43,869) 438,779 43,865

Total Investments (99.9%) (Cost $4,365,609) 7,430,475

Other Assets and Liabilities„Net (0.1%) 8,059

Net Assets (100%) 7,438,534

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

Futures Contracts

($000)

Expiration

Number of
Long (Short)

Contracts
Notional
Amount

Value and
Unrealized

Appreciation
(Depreciationlue





Six Months Ended
June 30, 2022

($000)

Investment Income

Income

Dividends1 62,577

Interest2 79

Total Income 62,656

Expenses

The Vanguard Group„Note B

Investment Advisory Services 580

Management and Administrativ e 4,909

Marketing and Distribution 267

Custodian Fees 25

Shareholders• Reports 42

Trustees• Fees and Expenses 2

Other Expenses 10

Total Expenses 5,835

Net In vestment Income 56,821

Realized Net Gain (Loss)

Investment Securities Sold2 132,063

Futures Contracts (7,065)

Realized Net Gain (Loss) 124,998

Change in Unrealiz ed Appreciation (Depreciation)

Investment Securities 2 (2,043,176)

Futures Contracts (1,907)

Change in Unrealiz ed Appreciation (Depreciation) (2,045,083)

Net Increase (Decrease) in Net Assets Resulting from Operations (1,863,264)

1 Dividends



Six Months Ended
June 30,

2022

Year Ended
December 31,

2021

($000) ($000)

Increase (Decrease) in Net Assets

Operations

Net Investment Income 56,821 105,618

Realized Net Gain (Loss) 124,998 359,238

Change in Unrealized Appreciation (Depreciation) (2,045,083) 1,644,218

Net Increase (Decrease) in Net Assets Resulting from Operations (1,863,264) 2,109,074

Distributions

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

Capital Share Transactions

Issued 463,727 711,464

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

Redeemed (515,874) (1,021,957)

Net Increase (Decrease) from Capital ShareTransactions 413,152 107,586

Total Increase (Decrease) (1,915,411) 1,798,581

Net Assets

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

End of Period 7,438,534 9,353,945

Equity Index Por tfolio

Statement of Changes in Net Assets

See accompanying Notes,whichare anintegralpart oftheFinancial Statements.
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For a Share Outstanding
Throughout Each Period

Six Months
Ended

June 30,
2022

Year Ended December 31,

2021 2020 2019 2018 2017

Net Asset Value, Beginning of Period $65.47 $53.76 $47.70 $38.03 $41.17 $35.63

Investment Operations

Net Investment Income 1 .389 .738 .798 .805 .804 .699

Net Realized and Unrealized Gain (Loss) on
Investments (12.937) 13.978 7.014 10.791 (2.556) 6.734

Total from Investment Operations (12.548) 14.716 7.812 11.596 (1.752) 7.433

Distributions

Dividends from Net Investment Income (.758) (.754) (.806) (.834) (.703) (.699)

Distributions from Realized Capital Gains (2.534) (2.252) (.946) (1.092) (.685) (1.194)

Total Distributions (3.292) (3.006) (1.752) (1.926) (1.388) (1.893)

Net Asset Value, End of Period $49.63 $65.47 $53.76 $47.70 $38.03 $41.17

Total Return -20.02% 28.55% 18.20% 31.30% -4.51% 21.66%

Ratios/Supplemental Data

Net Assets, End of Period (Millions) $7,439 $9,354 $7,555 $6,458 $4,934 $5,178

Ratio of Total Expenses to Average Net Assets 0.14% 0.14% 0.14% 0.14% 0.14% 0.15%

Ratio of Net Investment Income to
Average Net Assets 1.38% 1.25% 1.73% 1.87% 1.94% 1.85%

Portfolio Turnover Rate 2% 4% 8% 4% 5% 5%

The expense ratioand net investment income ratio for thecurrent period have been annualized.
1 Calculatedbased on average shares outstanding.

Equity Index Por tfolio

Financial Highlights

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 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 globalmarkets 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 follo ws such policies in preparing its
financial statements.

1. Security Valuation: Securities arevalued as of the close of trading on the New York Stock Exchange
(generally 4 p.m., Eastern time) on the valuation date. Equity securities are valued at the latest
quoted sales prices or official closing prices taken from the primary market in which each security
trades; such securities not traded on the valuation date are valued at the mean of the latest quoted
bid and asked prices. Securities for which market quotations are not readily available,or whose
values have been materially affected by events occurring before the portfolio's pricing time but after
the close of the securities • primary markets, are valued by methods deemed by the board of trustees
to represent fair value. Investments in Vanguard Market Liquidity Fund are valued at that fund's net
asset value.

2. Futures



prequalified c



Level 2„Other significant obser vable inputs (including quoted prices for similar securities, interest
rates, prepayment speeds, credit risk, etc.).





Vanguardfunds (except for the mone y market funds) have adopted and implemented a writ ten
liquidity risk management program (the •P rogramŽ) as required by Rule 22e-4 under the Investment
Company Act of 1940. Rule 22e-4 requires that each fund adopt a program that is reasonably
designed to assess and manage the fund•s liquidity risk, which is the risk that the fund could not
meet redemption requests without significant dilution of remaining in vestors• interests in the fund.

Assessment and management of a fund•s liquidity risk under the Program take into consideration
certain factors, such as the fund•s investment strategy and the liquidit y of its portfolio investments
during normal and reasonably foreseeable stressed conditions, its short- and long-term cash-flow
projections during both normal and reasonably foreseeable stressed conditions, and its cash and
cash-equivalent holdings and access to other funding sources. As required by the rule, the Program
includes policies and procedures for classification of fund portfolio holdings in four liquidity
categories, maintaining certain levels of highly liquid investments, and limiting holdings of illiquid
investments.

The board of trustees of Vanguard Variable InsuranceFunds approved the appointment of liquidity risk
management program administrators responsible for administering the Equity Index Portfolio•s
Program and for carrying out the specific responsibilities set forth in the Program, including reporting
to the board on at least an annual basis regardingthe Program•s operation, its adequacy, and the
effectiveness of its implementationthe
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