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Portfolio Summary

Investment Objective

The Portfolio seeks to track the performance of a benchmark index that
measures the investment return of stocks issued by companies located in
developed and emerging markets, excluding the United States.

Fees and Expenses

The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Portfolio. The expenses shown in the table and in the
example that follows do not reflect additional fees and expenses associated with
the annuity or life insurance program through which you invest. If those
additional fees and expenses were included, overall expenses would be higher.

Annual Portfolio Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.00%
12b-1 Distribution Fee None
Other Expenses 0.00%
Acquired Fund Fees and Expenses 0.11%
Total Annual Portfolio Operating Expenses 0.11%
Example

The following example is intended to help you compare the cost of investing in
the Portfolio (based on the fees and expenses of the acquired funds) with the
cost of investing in other mutual funds. It illustrates the hypothetical expenses
that you would incur over various periods if you were to invest $10,000 in the
Portfolio’s shares. This example assumes that the Portfolio provides a return of
5% each year and that total annual operating expenses (of the Portfolio and its
underlying funds) remain as stated in the preceding table. You would incur these
hypothetical expenses whether or not you were to redeem your investment at
the end of the given period. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

1 Year 3Years 5Years 10 Years

$11 $35 $62 $141

Portfolio Turnover

The Portfolio may pay transaction costs, such as purchase fees, when it buys and
sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may
indicate higher transaction costs. These costs, which are not reflected in annual



portfolio operating expenses or in the previous expense example, reduce the
Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
turnover rate was 15% of the average value of its portfolio.

Principal Investment Strategies

The Portfolio employs an indexing investment approach designed to track the
performance of the FTSE Global All Cap ex US Index, a float-adjusted
market-capitalization-weighted index designed to measure equity market
performance of companies located in developed and emerging markets,
excluding the United States. The Index includes approximately 7,630 stocks of
companies located in over 48 markets. As of December 31, 2022, the largest
markets covered in the Index were Japan, the United Kingdom, China, Canada,



e Country/regional risk, which is the chance that world events—such as political
upheaval, financial troubles, or natural disasters—will adversely affect the value
of securities issued by companies in foreign countries or regions. Because the
underlying funds may invest a large portion of their assets in securities of
companies located in any one country or region, the Portfolio’s performance may
be hurt disproportionately by the poor performance of its investments in that
area. Country/regional risk is especially high in emerging markets.

e Currency risk, which is the chance that the value of a foreign investment,
measured in U.S. dollars, will decrease because of unfavorable changes in
currency exchange rates. Currency risk is especially high in emerging markets.

» Emerging markets risk, which is the chance that the stocks of companies
located in emerging markets will be substantially more volatile, and substantially
less liquid, than the stocks of companies located in more developed foreign
markets because, among other factors, emerging markets can have greater
custodial and operational risks; less developed legal, tax, regulatory, financial
reporting, accounting, and recordkeeping systems; and greater political, social,
and economic instability than developed markets.

An investment in the Portfolio is not a deposit of a bank and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency.

Annual Total Returns

The following bar chart and table are intended to help you understand the risks
of investing in the Portfolio. The bar chart shows how the performance of the
Portfolio has varied from one calendar year to another over the periods shown.
The table shows how the average annual total returns of the Portfolio compare
with those of its target index and another comparative index, which have
investment characteristics similar to those of the Portfolio. FTSE Global All Cap
ex US Index returns are adjusted for withholding taxes applicable to U.S.-based
mutual funds organized as Delaware statutory trusts. MSCI ACWI ex USA Index
returns are adjusted for withholding taxes. The Portfolio’s returns are net of its
expenses but do not reflect additional fees and expenses that are deducted by
the annuity or life insurance program through which you invest. If such fees and
expenses were included in the calculation of the Portfolio’s returns, the returns
would be lower. Keep in mind that the Portfolio’s past performance does not
indicate how the Portfolio will perform in the future. Updated performance
information is available on our website for Financial Advisors at
advisors.vanguard.com or by calling Vanguard toll-free at 800-522-5555.






Tax Information

The Portfolio normally distributes its net investment income and net realized
capital gains, if any, to its shareholders, which are the insurance company
separate accounts that sponsor your variable annuity or variable life insurance
contract. The tax consequences to you of your investment in the Portfolio
depend on the provisions of the annuity or life insurance contract through which
you invest. For more information on taxes, please refer to the prospectus of the
annuity or life insurance contract through which Portfolio shares are offered.

Payments to Financial Intermediaries
The Portfolio and its investment advisor do not pay financial intermediaries for
sales of Portfolio shares.



More on the Portfolio

This prospectus describes the principal risks you would face as an investor in the
Portfolio. It is important to keep in mind one of the main principles of investing:
generally, the higher the risk of losing money, the higher the potential reward.
The reverse, also, is generally true: the lower the risk, the lower the potential
reward. As you consider an investment in any mutual fund, you should take into
account your personal tolerance for fluctuations in the securities markets. Look
for this / symbol throughout the prospectus. It is used to mark detailed
information about the more significant risks that you would confront as a
Portfolio investor. To highlight terms and concepts important to mutual fund
investors, we have provided Plain Talk® explanations along the way. Reading the
prospectus will help you decide whether the Portfolio is the right investment for
you. We suggest that you keep this prospectus for future reference.

A Note About Vanguard Variable Insurance Funds

The Total International Stock Market Index Portfolio of Vanguard Variable
Insurance Funds is a mutual fund used solely as an investment option for annuity
or life insurance contracts offered by insurance companies. This means that you
cannot purchase shares of the Portfolio directly, but only through a contract
offered by an insurance company.

The Total International Stock Market Index Portfolio is separate from other
Vanguard mutual funds, even when the Portfolio and a fund have the same
investment objective and advisor. The Portfolio’s investment performance will
differ from the performance of other Vanguard funds because of differences in
the securities held and because of administrative and insurance costs associated
with the annuity or life insurance program through which you invest.

Plain Talk About Costs of Investing

Costs are an important consideration in choosing a mutual fund. That is
because you, as a contract owner, pay a proportionate share of the costs of
operating a fund and any transaction costs incurred when the fund buys or
sells securities. These costs can erode a substantial portion of the gross
income or the capital appreciation a fund achieves. Even seemingly small
differences in expenses can, over time, have a dramatic effect on a

fund’s performance.

The following sections explain the principal investment strategies and policies
that the Portfolio uses in pursuit of its investment objective. The board of
trustees of Vanguard Variable Insurance Funds (the Board), which oversees the
Portfolio’s management, may change investment strategies or policies in the
interest of shareholders without a shareholder vote, unless those strategies or
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policies are designated as fundamental. Note that the Portfolio’s investment
objective is not fundamental and may be changed without a shareholder vote. As
a “fund of funds”, the Portfolio seeks to achieve its investment objective by
investing in other Vanguard funds. Under normal circumstances, the Portfolio will
invest at least 80% of its assets in underlying funds that together seek to track
the Portfolio’s target index. The Portfolio may change its 80% policy only upon 60
days’ notice to shareholders. Through its investments in underlying funds, the
Portfolio indirectly owns a diversified portfolio of stocks.

Market Exposure
The Portfolio seeks to track the performance of the FTSE Global All Cap ex US
Index by investing in several underlying Vanguard index funds.

Plain Talk About International Investing

U.S. investors who invest in foreign securities will encounter risks not
typically associated with U.S. companies because foreign stock and bond
markets operate differently from the U.S. markets. For instance, foreign
companies and governments may not be subject to the same or similar
auditing, legal, tax, regulatory, financial reporting, accounting, and
recordkeeping standards and practices as U.S. companies and the U.S.
government, and their stocks and bonds may not be as liquid as those of
similar U.S. entities. In addition, foreign stock exchanges, brokers,
companies, bond markets, and dealers may be subject to less government
supervision and regulation than their counterparts in the United States.
Further, the imposition of economic or other sanctions on the United States
by a foreign country, or on a foreign country or issuer by the United States,
could impair a fund’s ability to buy, sell, hold, receive, deliver, or otherwise
transact in certain investment securities or obtain exposure to foreign
securities and assets. These factors, among others, could negatively affect
the returns U.S. investors receive from foreign investments.



/, The Portfolio is subject to country/regional risk and currency risk.
Country/regional risk is the chance that world events—such as political
upheaval, financial troubles, or natural disasters—will adversely affect
the value of securities issued by companies in foreign countries or
regions. Because the underlying funds in which the Portfolio invests may
invest a large portion of their assets in securities of companies located in
any one country or region, the Portfolio's performance may be hurt
disproportionately by the poor performance of its investments in that
area. Currency risk is the chance that the value of a foreign investment,
measured in U.S. dollars, will decrease because of unfavorable changes
in currency exchange rates. Country/regional risk and currency risk are
especially high in emerging markets.

/, The Portfolio is subject to emerging market risk, which is the chance that
the stocks of companies located in emerging markets will be
substantially more volatile, and substantially less liquid, than the stocks
of companies located in more developed foreign markets because,
among other factors, emerging markets can have greater custodial and
operational risks; less developed legal, tax, regulatory, financial
reporting, accounting, and recordkeeping systems; and greater political,
social, and economic instability than developed markets. Additionally,
information regarding companies located in emerging markets may be
less available and less reliable, which can impede the ability to evaluate
such companies.

The Portfolio invests all, or substantially all, of its assets in several underlying
Vanguard index funds in an effort to track the performance of the FTSE Global All

Cap ex US Index. As of December 31, 2022, the approximate allocation of the
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Security Selection

The Total International Stock Market Index Portfolio is a fund of funds. The Board
allocates its assets among the underlying funds and may authorize the Portfolio
to invest in additional or different Vanguard funds without shareholder approval.
Additionally, the Board may increase or decrease the percentage of assets
invested in any fund without advance notice to shareholders.

The Total International Stock Market Index Portfolio seeks to track the
performance of the FTSE Global All Cap ex US Index by investing all, or
substantially all, of its assets in a mix of underlying funds that will change over
time as the composition of the Index changes. The Portfolio invests in the
following underlying funds: Vanguard Pacific Stock Index Fund, Vanguard
European Stock Index Fund, Vanguard FTSE All-World ex-US Index Fund,
Vanguard FTSE All-World ex-US Small-Cap Index Fund, Vanguard Emerging
Markets Stock Index Fund, and Vanguard Developed Markets Index Fund. As of
December 31, 2022, the Portfolio invested in Admiral Shares of the underlying
Vanguard funds.

The following paragraphs briefly describe the underlying funds in which the
Portfolio currently invests.

« Vanguard Pacific Stock Index Fundseeks to track the performance of a
benchmark index that measures the investment return of stocks issued by
companies located in the major markets of the Pacific region. The Fund employs
an indexing investment approach by investing all, or substantially all, of its assets
in the common stocks included in the FTSE Developed Asia Pacific All Cap Index.
The FTSE Developed Asia Pacific All Cap Index is a market-capitalization-
weighted index that is made up of approximately 2,443 common stocks of large-,
mid-, and small-cap companies located in Japan, Korea, Australia, Hong Kong,
Singapore, and New Zealand.

e Vanguard European Stock Index Fundseeks to track the performance of a
benchmark index that measures the investment return of stocks issued by
companies located in the major markets of Europe. The Fund employs an
indexing investment approach by investing all, or substantially all, of its assets in
the common stocks included in the FTSE Developed Europe All Cap Index. The
FTSE Developed Europe All Cap Index is a market-capitalization-weighted index
that is made up of approximately 1,327 common stocks of large-, mid-, and
small-cap companies located in 16 European countries—mostly companies in
the United Kingdom, France, Switzerland, and Germany. Other countries
represented in the Index include Austria, Belgium, Denmark, Finland, Ireland,
Italy, Netherlands, Norway, Poland, Portugal, Spain, and Sweden.

e Vanguard FTSE All-World ex-US Index Fundseeks to track the performance of
a benchmark index that measures the investment return of stocks of companies






e Vanguard Developed Markets Index Fund seeks to track the performance of a
benchmark index that measures the investment return of stocks issued by
companies located in Canada and the major markets of Europe and the Pacific
region. The Fund employs an indexing investment approach designed to track the
performance of the FTSE Developed All Cap ex US Index, a market-capitalization-
weighted index that is made up of approximately 4,006 common stocks of large-,
mid-, and small-cap companies located in Canada and the major markets of
Europe and the Pacific region. The Fund attempts to replicate the target index by
investing all, or substantially all, of its assets in the stocks that make up the
Index, holding each stock in approximately the same proportion as its weighting
in the Index.

Other Investment Policies and Risks

The Portfolio reserves the right to substitute a different index for the index it
currently tracks if the current index is discontinued, if the Portfolio’s agreement
with the sponsor of its target index is terminated, or for any other reason
determined in good faith by the Board. In any such instance, the substitute index
would represent the same market segment as the current index.






are borne by all fund investors, including the long-term investors who do not
generate the costs. In addition, frequent trading may interfere with an advisor’'s



The Portfolio, in determining its net asset value, will use fair-value pricing when
appropriate, as described in the Share Price section. Fair-value pricing may
reduce or eliminate the profitability of certain frequent-trading strategies.

Do not invest with Vanguard if you are a market-timer.

A precautionary note to investment companies:  The Portfolio’s shares are
issued by registered investment companies, and therefore the acquisition of
such shares by other investment companies and private funds is subject to the
restrictions of Section 12(d)(1) of the Investment Company Act of 1940 (the 1940
Act). SEC Rule 12d1-4 under the 1940 Act permits registered investment
companies to invest in other registered investment companies beyond the limits
in Section 12(d)(1), subject to certain conditions, including that funds with
different investment advisors must enter into a fund of funds

investment agreement.

Turnover Rate

A mutual fund’s turnover rate is a measure of its trading activity. Generally, an
index fund sells securities in response to redemption requests or to changes in
the composition of its target index. The Portfolio may sell shares of the
underlying funds regardless of how long they have been held. The historical
turnover rates for the Portfolio can be found in the Financial Highlights section
of this prospectus. A turnover rate of 100%, for example, would mean that the
Portfolio had sold and replaced shares of the underlying funds valued at 100% of
its net assets within a one-year period. In general, the greater the turnover rate,
the greater the impact transaction costs will have on a fund’s return. Also, funds
with high turnover rates may be more likely to generate capital gains, including
short-term capital gains, that must be distributed to shareholders and will be
taxable to shareholders investing through a taxable account.

The Portfolio and Vanguard

The Portfolio is a member of The Vanguard Group, Inc. (Vanguard), a family of
over 200 funds. All of the funds that are members of Vanguard (other than funds
of funds) share in the expenses associated with administrative services and
business operations, such as personnel, office space, and equipment.

Vanguard Marketing Corporation provides marketing services to the funds.
Although fund shareholders do not pay sales commissions or 12b-1 distribution
fees, each fund (other than a fund of funds) or each share class of a fund (in the
case of a fund with multiple share classes) pays its allocated share of the
Vanguard funds’ marketing costs.
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According to an agreement applicable to the Portfolio and Vanguard, the
Portfolio’s direct expenses may be offset by (1) the Portfolio’s contributions to
the costs of operating the underlying Vanguard funds in which the Portfolio
invests, and (2) certain savings in administrative and marketing costs that
Vanguard expects to derive from the Portfolio’s operation.

Accordingly, all expenses for services provided by Vanguard to the Portfolio and
all other expenses incurred by the Portfolio are expected to be borne by the
underlying funds. The Portfolio’s shareholders bear the fees and expenses
associated with the Portfolio’s investments in the underlying funds.

Plain Talk About Vanguard’s Unique Corporate Structure

Vanguard is owned jointly by the funds it oversees and thus indirectly by the
shareholders in those funds. Most other mutual funds are operated by
management companies that are owned by third parties—either public or
private stockholders—and not by the funds they serve.

Investment Advisor

The Portfolio receives investment advisory services indirectly, by investing in
other Vanguard funds. The Vanguard Group, Inc., P O. Box 2600, Valley Forge, PA
19482, which began operations in 1975, provides investment advisory services
to the Portfolio, a fund of funds, through its Equity Index Group by (1)
maintaining the Portfolio’s allocation to its underlying investments, and (2)
providing investment advisory services to those underlying funds pursuant to
the Funds’ Service Agreement and subject to the supervision and oversight of
the trustees and officers of the underlying funds. Vanguard’s Investment
Strategy Group establishes and reviews the asset allocation targets of the
Portfolios and determines whether any changes are required to best enable each
Portfolio to achieve its investment objective. The Equity Index Group implements
the asset allocation targets and performs other portfolio management functions
for the Portfolios. As of December 31, 2022, Vanguard served as advisor for
approximately $6 trillion in assets. Vanguard provides investment advisory
services to the Portfolio pursuant to the Funds’ Service Agreement and subject
to the supervision and oversight of the trustees and officers of Vanguard Variable
Insurance Funds.
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Under the terms of an SEC exemption, the board of trustees of Vanguard
Variable Insurance Funds may, without prior approval from shareholders, change
the terms of an advisory agreement with a third-party investment advisor or hire
a new third-party investment advisor—either as a replacement for an existing
advisor or as an additional advisor. Any significant change in the Portfolio’s
advisory arrangements will be communicated to shareholders in writing. As the
Portfolio’s sponsor and overall manager, Vanguard may provide investment
advisory services to the Portfolio at any time. Vanguard may also recommend to



distributions that are treated as a return of capital. The tax consequences to you
of your investment in the Portfolio depend on the provisions of the annuity or life
insurance contract through which you invest; please refer to the prospectus of
such contract for more information.

The Portfolio intends to operate in such a manner that a separate account
investing only in Portfolio shares will result in the variable annuity and variable life
insurance contracts supported by that account receiving favorable tax treatment.
This favorable treatment means that you generally will not be taxed on Portfolio
distributions or proceeds on dispositions of Portfolio shares received by the
separate account funding your contract. In order to qualify for this favorable
treatment, the insurance company separate accounts that invest in the Portfolio
must satisfy certain requirements. If a Portfolio funding your contract does not
meet such requirements, your contract could lose its favorable tax treatment and
income and gain allocable to your contract could be taxable to you. Also, if the
IRS were to determine that contract holders have an impermissible level of
control over the investments funding their contracts, your contract could lose its
favorable tax treatment and income and gain allocable to your contract could be
taxable currently to you. Please see the Portfolio’s Statement of Additional
Information for more information.

Share Price

Share price, also known as net asset value (NAV), is calculated as of the close of
regular trading on the New York Stock Exchange (NYSE), generally 4 p.m.,
Eastern time, on each day that the NYSE is open for business (a business day).
In the rare event the NYSE experiences unanticipated disruptions and is
unavailable at the close of the trading day, NAVs will be calculated as of the
close of regular trading on the Nasdaq (or another alternate exchange if the
Nasdag is unavailable, as determined at Vanguard’s discretion), generally 4 p.m.,
Eastern time. The NAV per share is computed by dividing the total assets, minus
liabilities, of the Portfolio by the number of Portfolio shares outstanding. On U.S.
holidays or other days when the NYSE is closed, the NAV is not calculated, and
the Portfolio does not sell or redeem shares. The underlying Vanguard funds in
which the Portfolio invests also do not calculate their NAV on days when the
NYSE is closed but the value of their assets may be affected to the extent that
they hold securities that change in value on those days (such as foreign
securities that trade on foreign markets that are open).
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The Portfolio’s NAV is calculated based upon the values of each underlying fund
in which the Portfolio invests. The values of any foreign securities held by a fund
are converted into U.S. dollars using an exchange rate obtained from an
independent third party as of the close of regular trading on the NYSE. The
values of any underlying fund shares held by the Portfolio are based on the NAVs
of the shares. The values of any ETF shares held by the Portfolio are based on
the market value of the shares. The prospectus for each underlying fund explains
the circumstances under which each underlying fund will use fair-value pricing
and the effects of doing so.



Financial Highlights

Financial highlights information is intended to help you understand a fund’s
performance for the past five years (or, if shorter, its period of operations).
Certain information reflects financial results for a single fund share. Total return
represents the rate that an investor would have earned or lost each period on an
investment in a fund or share class (assuming reinvestment of all distributions).
This information has been obtained from the financial statements audited by
PricewaterhouseCoopers LLP, an independent registered public accounting firm,
whose report, along with fund financial statements, is included in a fund’s most
recent annual report to shareholders. You may obtain a free copy of a fund’s
latest annual or semiannual report, which is available upon request.

Yields and total returns presented for the Portfolio are net of the Portfolio’s

operating expenses, but they do not take into account charges and expenses
attributable to the annuity or life insurance program through which you invest.
The expenses of the annuity or life insurance program reduce the returns and



General Information

This Portfolio of Vanguard Variable Insurance Funds offers its shares to insurance
companies to fund both annuity and life insurance contracts. Because of
differences in tax treatment or other considerations, the best interests of various
contract owners participating in the Portfolio might at some time be in conflict.
The Board will monitor for any material conflicts and determine what action, if
any, should be taken.

If the Board determines that continued offering of shares would be detrimental
to the best interests of the Portfolio’s shareholders, the Portfolio may suspend
the offering of shares for a period of time. If the Board determines that a specific
purchase acceptance would be detrimental to the best interests of the Portfolio’s
shareholders (for example, because of the size of the purchase request or a
history of frequent trading by the investor), the Portfolio may reject such a
purchase request.

If you wish to redeem money from the Portfolio, please refer to the instructions
provided in the accompanying prospectus for the annuity or life insurance
program. Shares of the Portfolio may be redeemed on any business day that the
NYSE is open for trading. The redemption price of shares will be at the
next-determined NAV per share. Redemption proceeds generally will be wired to
the administrator within one business day following receipt of the redemption
request, but no later than seven business days. Contract owners will receive
their redemption checks from the administrator.

Under normal circumstances, the Portfolio typically expects to meet
redemptions with positive cash flows. When this is not an option, the Portfolio
seeks to maintain its risk exposure by selling a cross section of the Portfolio’s
holdings to meet redemptions, while also factoring in transaction costs.
Additionally, the Portfolio may work with the insurance companies through which
contract owners participate in the Portfolio to implement redemptions in a
manner that is least disruptive to the portfolio.

Under certain circumstances, including under stressed market conditions, there
are additional tools that the Portfolio may use in order to meet redemptions,
including advancing the settlement of market trades with counterparties to
match investor redemption payments or delaying settlement of an investor’s
transaction to match trade settlement within regulatory requirements. The
Portfolio may also suspend payment of redemption proceeds for up to seven
days. Additionally, under these unusual circumstances, the Portfolio may borrow
money (subject to certain regulatory conditions and if available under
board-approved procedures) through an interfund lending facility; through a bank
line-of-credit, including a joint committed credit facility; or through an
uncommitted line-of-credit from Vanguard in order to meet redemption requests.
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The Portfolio may suspend the redemption right or postpone payment at times
when the NYSE is closed or during any emergency circumstances, as
determined by the SEC.

The exchange privilege (your ability to redeem shares from one Portfolio to
purchase shares of another Portfolio) may be available to you through your
contract. Although we make every effort to maintain the exchange privilege,
Vanguard reserves the right to revise or terminate this privilege, limit the amount
of an exchange, or reject any exchange, at any time, without notice.

The Portfolio may pay redemption proceeds, in whole or in part, by an in-kind
distribution of readily marketable securities if Vanguard determines that it would
be detrimental to the best interests of the Portfolio’s remaining shareholders to
pay redemption proceeds in cash.

For certain categories of investors, the Portfolio has authorized one or more
brokers to accept on its behalf purchase and redemption orders. The brokers are
authorized to designate other intermediaries to accept purchase and redemption
orders on the Portfolio’s behalf. The Portfolio will be deemed to have received a
purchase or redemption order when an authorized broker, or a broker’s
authorized designee, accepts the order in accordance with the Portfolio’s
instructions. In most cases, for these categories of investors, a contract owner’s
properly transmitted order will be priced at the Portfolio’s next-determined NAV
after the order is accepted by the authorized broker or the broker’s designee. The
contract owner should review the authorized broker’s policies relating to trading
in the Vanguard funds.



Shareholder Rights

The Portfolio’s Agreement and Declaration of Trust, as amended, requires a
shareholder bringing a derivative action on behalf of Vanguard Variable Insurance
Funds (the Trust) that is subject to a pre-suit demand to collectively hold at least
10% of the outstanding shares of the Trust o(a)]TJ 0 gast



CFA is a registered trademark owned by CFA Institute.
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