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Supplement dated October 3, 2022 to the PIMCO Low Duration Portfolio
Administrative Class Prospectus, PIMCO Low Duration Portfolio Advisor Class Prospectus and
PIMCO Low Duration Institutional Class
Prospectus, each dated April 29, 2022, as supplemented from time to time (the “Prospectuses”)

Disclosure Related to the PIMCO Low Duration Portfolio (the “Portfolio”)

Effective immediately, the Portfolio’s portfolio is jointly and primarily managed by Marc Seidner, Daniel
Hyman, Jerome Schneider and Jelle Brons. Accordingly, effective immediately, the paragraph in the “Investment
Adviser/Portfolio Manager” section of the Portfolio’s Portfolio Summary in the Prospectuses is deleted and

replaced with the following:

PIMCO serves as the investment adviser for the Portfolio. The Portfolio’s portfolio is jointly and primarily
managed by Marc Seidner, Daniel Hyman, Jerome Schneider and Jelle Brons. Mr. Seidner is CIO Non-traditional
Strategies. Messrs. Hyman, Schneider and Seidner are Managing Directors of PIMCO. Mr. Brons is an Executive
Vice President of PIMCO. Mr. Schneider has jointly and primarily managed the Portfolio since September 2014,
and Messrs. Seidner, Brons and Hyman have jointly and primarily managed the Portfolio since October 2022.

In addition, effective immediately, disclosure concerning the portfolio managers of the Portfolio in the table
in the “Management of the Portfolios—Individual Portfolio Managers” section of the Prospectuses is deleted

and replaced with the following:

Recent Professional Experience

Portfolio
Portfolio Manager(s) Since
PIMCO Low Duration Jelle Brons 10/22
PIMCO Low Duration Daniel 10/22
Hyman

Executive Vice President, PIMCO. Mr. Brons is a
portfolio manager on the global corporate bond team.
Prior to joining PIMCO in 2005, Mr. Brons worked
at UBS Investment Bank in the credit fixed income
department, initially in credit sales and then with the
team responsible for CreditDelta, a credit market and
portfolio analysis tool. He has investment experience
since 2002 and holds a master’s degree in actuarial
science and econometrics from the University of
Amsterdam and a master’s degree in financial
engineering and quantitative analysis from the ICMA
Business School at the University of Reading. He is a
Certified Financial Risk Manager (FRM).

Managing Director, PIMCO. Mr. Hyman is a
portfolio manager focusing on mortgage-backed
securities and derivatives. Prior to joining PIMCO in
2008, he was a vice president at Credit Suisse where
he traded Agency pass-throughs.



Portfolio

Since

Recent Professional Experience

Portfolio Manager(s)

PIMCO Low Duration Marc
Seidner

PIMCO Low Duration Jerome
Schneider

10/22

9/14

CIO Non-traditional Strategies and Managing
Director, PIMCO. Mr. Seidner is head of portfolio
management in the New York office. He is also a
generalist portfolio manager and a member of the
Investment Committee. He rejoined PIMCO in
November 2014 after serving as head of fixed
income at GMO LLC, and previously he was a
PIMCO Managing Director, generalist portfolio
manager and member of the Investment Committee
until January 2014. Prior to joining PIMCO in 2009,
he was a managing director and domestic fixed
income portfolio manager at Harvard Management
Company. Previously, he was director of active core
strategies at Standish Mellon Asset Management and
a senior portfolio manager at Fidelity Management
and Research. He has investment experience since
1988 and holds an undergraduate degree in
economics from Boston College.

Managing Director, PIMCO. Mr. Schneider joined
PIMCO in 2008. Prior to joining PIMCO, he served
as Senior Managing Director with Bear Stearns,
specializing in credit card and mortgage-related
funding transactions. Mr. Schneider joined Bear
Stearns in 1995.

Investors Should Retain This Supplement for Future Reference
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PIMCO

Investment Objective

The Portfolio seeks maximum total return, consistent with preservation
of capital and prudent investment management.

Fees and Expenses of the Portfolio

This table describes the fees and expenses that you may pay if you buy,
hold and sell Institutional Class shares of the Portfolio. You may pay
other fees, such as commissions and other fees to financial
intermediaries, which are not reflected in the table and example below.
Overall fees and expenses of investing in the Portfolio are higher than
shown because the table does not reflect variable contract fees and
expenses.

Shareholder Fees (fees paid directly from your investment): N/A

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

Institutional
Class
Management Fees 0.50%
Total Annual Portfolio Operating Expenses 0.50%

Example. The Example is intended to help you compare the cost of
investing in Institutional Class shares of the Portfolio with the costs of
investing in other mutual funds. The Example assumes that you invest
$10,000 for the time periods indicated, and then redeem all your shares
at the end of those periods. The Example also assumes that your
investment has a 5% return each year and that the Portfolio’s operating
expenses remain the same. Although your actual costs may be higher or
lower, the Example shows what your costs would be based on these
assumptions. The Example does not reflect fees and expenses of any
variable annuity contract or variable life insurance policy, and would be
higher if it did.

1Year 3 Years 5 Years 10 Years

Institutional Class $51 $160 $280 $628

Portfolio Turnover

The Portfolio pays transaction costs 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 the
Annual Portfolio Operating Expenses or in the Example table, affect the
Portfolio’s performance. During the most recent fiscal year, the
Portfolio’s portfolio turnover rate was 446% of the average value of its
portfolio.

Principal Investment Strategies

The Portfolio seeks to achieve its investment objective by investing
under normal circumstances at least 65% of its total assets in a
diversified portfolio of Fixed Income Instruments of varying maturities,
which may be represented by forwards or derivatives such as options,
futures contracts, or swap agreements. “Fixed Income Instruments”
include bonds, debt securities and other similar instruments issued by

PIMCO Low Duration Portfolio

various U.S. and non-U.S. public- or private-sector entities. The average
portfolio duration of this Portfolio normally varies from one to three
years based on PIMCQ's forecast for interest rates. Duration is a
measure used to determine the sensitivity of a security’s price to
changes in interest rates. The longer a security’s duration, the more
sensitive it will be to changes in interest rates.

The Portfolio invests primarily in investment grade debt securities, but
may invest up to 10% of its total assets in high yield securities (“junk
bonds"), as rated by Moody's Investors Service, Inc. (“"Moody's"),
Standard & Poor's Ratings Services (“S&P") or Fitch, Inc. (“Fitch”), or, if
unrated, as determined by PIMCO. In the event that ratings services
assign different ratings to the same security, PIMCO will use the highest
rating as the credit rating for that security. The Portfolio may invest up to
30% of its total assets in securities denominated in foreign currencies,
and may invest beyond this limit in U.S. dollar-denominated securities of
foreign issuers. The Portfolio will normally limit its foreign currency
exposure (from non-U.S. dollar-denominated securities or currencies) to
20% of its total assets. The Portfolio may invest up to 10% of its total
assets in securities and instruments that are economically tied to
emerging market countries (this limitation does not apply to investment
grade sovereign debt denominated in the local currency with less than 1
year remaining to maturity, which means the Portfolio may invest,
together with any other investments denominated in foreign currencies,
up to 30% of its total assets in such instruments).

The Portfolio may invest, without limitation, in derivative instruments,
such as options, futures contracts or swap agreements, or in mortgage
or asset-backed securities, subject to applicable law and any other
restrictions described in the Portfolio’s prospectus or Statement of
Additional Information. The Portfolio may purchase or sell securities on a
when-issued, delayed delivery or forward commitment basis and may
engage in short sales. The Portfolio may, without limitation, seek to
obtain market exposure to the securities in which it primarily invests by
entering into a series of purchase and sale contracts or by using other
investment techniques (such as buy backs or dollar rolls). The “total
return” sought by the Portfolio consists of income earned on the
Portfolio’s investments, plus capital appreciation, if any, which generally
arises from decreases in interest rates, foreign currency appreciation, or
improving credit fundamentals for a particular sector or security. The
Portfolio may also invest up to 10% of its total assets in preferred
securities.

Principal Risks

It is possible to lose money on an investment in the Portfolio. The
principal risks of investing in the Portfolio, which could adversely affect
its net asset value, yield and total return, are listed below.

Interest Rate Risk: the risk that fixed income securities will decline in
value because of an increase in interest rates; a portfolio with a longer

average portfolio duration will be more sensitive to changes in interest

rates than a portfolio with a shorter average portfolio duration

Call Risk: the risk that an issuer may exercise its right to redeem a
fixed income security earlier than expected (a call). Issuers may call
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outstanding securities prior to their maturity for a number of reasons
(e.g., declining interest rates, changes in credit spreads and
improvements in the issuer's credit quality). If an issuer calls a security
that the Portfolio has invested in, the Portfolio may not recoup the full
amount of its initial investment and may be forced to reinvest in
lower-yielding securities, securities with greater credit risks or securities
with other, less favorable features

Credit Risk: the risk that the Portfolio could lose money if the issuer or
guarantor of a fixed income security, or the counterparty to a derivative
contract, is unable or unwilling, or is perceived (whether by market
participants, rating agencies, pricing services or otherwise) as unable or
unwilling, to meet its financial obligations

High Yield Risk: the risk that high yield securities and unrated
securities of similar credit quality (commonly known as “junk bonds”)
are subject to greater levels of credit, call and liquidity risks. High yield
securities are considered primarily speculative with respect to the
issuer's continuing ability to make principal and interest payments, and
may be more volatile than higher-rated securities of similar maturity

Market Risk: the risk that the value of securities owned by the
Portfolio may go up or down, sometimes rapidly or unpredictably, due to
factors affecting securities markets generally or particular industries

Issuer Risk: the risk that the value of a security may decline for a
reason directly related to the issuer, such as management performance,
financial leverage and reduced demand for the issuer’s goods or services

Liquidity Risk: the risk that a particular investment may be difficult to
purchase or sell and that the Portfolio may be unable to sell illiquid
investments at an advantageous time or price or achieve its desired
level of exposure to a certain sector. Liquidity risk may result from the
lack of an active market, reduced number and capacity of traditional
market participants to make a market in fixed income securities, and
may be magnified in a rising interest rate environment or other
circumstances where investor redemptions from fixed income funds may
be higher than normal, causing increased supply in the market due to
selling activity

Derivatives Risk: the risk of investing in derivative instruments (such
as futures, swaps and structured securities), including leverage, liquidity,
interest rate, market, credit and management risks, and valuation
complexity. Changes in the value of a derivative may not correlate
perfectly with, and may be more sensitive to market events than, the
underlying asset, rate or index, and the Portfolio could lose more than
the initial amount invested. The Portfolio’s use of derivatives may result
in losses to the Portfolio, a reduction in the Portfolio’s returns and/or
increased volatility. Over-the-counter (“OTC") derivatives are also
subject to the risk that a counterparty to the transaction will not fulfill
its contractual obligations to the other party, as many of the protections
afforded to centrally-cleared derivative transactions might not be
available for OTC derivatives. The primary credit risk on derivatives that
are exchange-traded or traded through a central clearing counterparty
resides with the Portfolio's clearing broker or the clearinghouse.
Changes in regulation relating to a mutual fund’s use of derivatives and

related instruments could potentially limit or impact the Portfolio’s
ability to invest in derivatives, limit the Portfolio’s ability to employ
certain strategies that use derivatives and/or adversely affect the value
of derivatives and the Portfolio's performance

Equity Risk: the risk that the value of equity securities, such as
common stocks and preferred securities, may decline due to general
market conditions which are not specifically related to a particular
company or to factors affecting a particular industry or industries. Equity
securities generally have greater price volatility than fixed income
securities

Mortgage-Related and Other Asset-Backed Securities Risk: the
risks of investing in mortgage-related and other asset-backed securities,
including interest rate risk, extension risk, prepayment risk and credit
risk

Foreign (Non-U.S.) Investment Risk: the risk that investing in
foreign (non-U.S.) securities may result in the Portfolio experiencing
more rapid and extreme changes in value than a portfolio that invests
exclusively in securities of U.S. companies, due to smaller markets,
differing reporting, accounting and auditing standards, increased risk of
delayed settlement of portfolio transactions or loss of certificates of
portfolio securities, and the risk of unfavorable foreign government
actions, including nationalization, expropriation or confiscatory taxation,
currency blockage, or political changes, diplomatic developments or the
imposition of sanctions and other similar measures. Foreign securities
may also be less liquid and more difficult to value than securities of

U.S. issuers

Emerging Markets Risk: the risk of investing in emerging market
securities, primarily increased foreign (non-U.S.) investment risk

Sovereign Debt Risk: the risk that investments in fixed income
instruments issued by sovereign entities may decline in value as a result
of default or other adverse credit event resulting from an issuer’s
inability or unwillingness to make principal or interest payments in a
timely fashion

Currency Risk: the risk that foreign (non-U.S.) currencies will change
in value relative to the U.S. dollar and affect the Portfolio's investments
in foreign (non-U.S.) currencies or in securities that trade in, and receive
revenues in, or in derivatives that provide exposure to, foreign (non-U.S.)
currencies

Leveraging Risk: the risk that certain transactions of the Portfolio,
such as reverse repurchase agreements, loans of portfolio securities, and
the use of when-issued, delayed delivery or forward commitment
transactions, or derivative instruments, may give rise to leverage,
magnifying gains and losses and causing the Portfolio to be more
volatile than if it had not been leveraged. This means that leverage
entails a heightened risk of loss

Management Risk: the risk that the investment techniques and risk
analyses applied by PIMCO will not produce the desired results and that
actual or potential conflicts of interest, legislative, regulatory, or tax
restrictions, policies or developments may affect the investment
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techniques available to PIMCO and the individual portfolio managers in
connection with managing the Portfolio and may cause PIMCO to
restrict or prohibit participation in certain investments. There is no
guarantee that the investment objective of the Portfolio will be achieved

Short Exposure Risk: the risk of entering into short sales, including
the potential loss of more money than the actual cost of the investment,
and the risk that the third party to the short sale will not fuffill its
contractual obligations, causing a loss to the Portfolio

LIBOR Transition Risk: the risk related to the anticipated
discontinuation of the London Interbank Offered Rate (“LIBOR").
Certain instruments held by the Portfolio rely in some fashion upon
LIBOR. Although the transition process away from LIBOR has become
increasingly well-defined in advance of the anticipated discontinuation
date, there remains uncertainty regarding the nature of any replacement
rate, and any potential effects of the transition away from LIBOR on the
Portfolio or on certain instruments in which the Portfolio invests can be
difficult to ascertain. The transition process may involve, among other
things, increased volatility or illiquidity in markets for instruments that
currently rely on LIBOR and may result in a reduction in the value of
certain instruments held by the Portfolio

Please see “Description of Principal Risks” in the Portfolio's prospectus
for a more detailed description of the risks of investing in the Portfolio.
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.

Performance Information

The performance information shows summary performance information
for the Portfolio in a bar chart and an Average Annual Total Returns
table. The information provides some indication of the risks of investing
in the Portfolio by showing changes in its performance from year to year
and by showing how the Portfolio’s average annual returns compare
with the returns of a broad-based securities market index. The Portfolio’s
performance information reflects applicable fee waivers and/or expense
limitations in effect during the periods presented. Absent such fee
waivers and/or expense limitations, if any, performance would have
been lower. Performance shown does not reflect any charges or
expenses imposed by an insurance company, and, if it did, performance
shown would be lower. The bar chart and the table show performance
of the Portfolio’s Institutional Class shares. The Portfolio’s past
performance is not necessarily an indication of how the Portfolio will
perform in the future.

The ICE BofAML 1-3 Year U.S. Treasury Index is an unmanaged index
comprised of U.S. Treasury securities, other than inflation-protection
securities and STRIPS, with at least $1 billion in outstanding face value
and a remaining term to final maturity of at least one year and less than
three years.

Performance for the Portfolio is updated daily and monthly and may be
obtained as follows: daily updates on the net asset value may be
obtained by calling 1-888-87-PIMCO and monthly performance may be
obtained at www.pimco.com/pvit.

Calendar Year Total Returns — Institutional Class
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Average Annual Total Returns (for periods ended 12/31/21)

1 Year 5 Years 10 Years
Institutional Class Return -0.78% 1.69% 1.74%
ICE BofAML 1-3 Year U.S. Treasury Index (reflects no -0.55% 1.61% 1.09%

deductions for fees, expenses or taxes)

Investment Adviser/Portfolio Managers

PIMCO serves as the investment adviser
for the Portfolio. The Portfolio’s portfolio
is jointly and primarily managed by Scott
Mather and Jerome Schneider. Mr.
Mather is CIO U.S. Core Strategies and a
Managing Director of PIMCO. Mr.
Schneider is a Managlng Director of PIMCO. Messrs. Mather and
Schneider have jointly and primarily managed the Portfolio since
September 2014

Purchase and Sale of Portfolio Shares

Shares of the Portfolio currently are sold to segregated asset accounts
("Separate Accounts”) of insurance companies that fund variable
annuity contracts and variable life insurance policies (“Variable
Contracts”) and other funds that serve as underlying investment options
for Variable Contracts (ie., variable insurance funds). Investors do not
deal directly with the Portfolio to purchase and redeem shares. Please
refer to the prospectus for the Separate Account for information on the
allocation of premiums and on transfers of accumulated value among
sub-accounts of the Separate Account.

Tax Information

The shareholders of the Portfolio are the insurance companies offering
the variable products or other variable insurance funds. Please refer to
the prospectus for the Separate Account and the Variable Contract for
information regarding the federal income tax treatment of distributions
to the Separate Account.
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Payments to Insurance Companies and Other
Financial Intermediaries

The Portfolio and/or its related companies (including PIMCO) may pay
the insurance company and other intermediaries for the sale of the
Portfolio and/or other services. These payments may create a conflict of
interest by influencing the insurance company or intermediary and your
salesperson to recommend a Variable Contract and the Portfolio over
another investment. Ask your insurance company or salesperson or visit
your financial intermediary’s Web site for more information.

4 Prospectus | PIMCO Variable Insurance Trust



Prospectus

Description of Principal Risks

The value of your investment in the Portfolio changes with the values of the Portfolio’s investments. Many factors can affect those values. The factors
that are most likely to have a material effect on the Portfolio’s investments as a whole are called “principal risks.” The principal risks of the Portfolio
are identified in the Portfolio Summary and are described in this section. The Portfolio may be subject to additional risks other than those identified
and described below because the types of investments made by the Portfolio can change over time. Securities and investment techniques mentioned
in this summary that appear in bold type are described in greater detail under “Characteristics and Risks of Securities and Investment Techniques.”
That section and “Investment Objectives and Policies” in the Statement of Additional Information (”SAI") also include more information about the
Portfolio, its investments and the related risks. There is no guarantee that the Portfolio will be able to achieve its investment objective. It is possible to
lose money by investing in the Portfolio.

Interest Rate Risk

Interest rate risk is the risk that fixed income securities and other instruments in the Portfolio's portfolio will decline in value because of an
increase in interest rates. As nominal interest rates rise, the value of certain fixed income securities held by the Portfolio is likely to decrease. A
nominal interest rate can be described as the sum of a real interest rate and an expected inflation rate. Interest rate changes can be sudden and
unpredictable, and the Portfolio may lose money as a result of movements in interest rates. The Portfolio may not be able to hedge against changes in
interest rates or may choose not to do so for cost or other reasons. In addition, any hedges may not work as intended.

Fixed income securities with longer durations tend to be more sensitive to changes in interest rates, usually making them more volatile than
securities with shorter durations. The values of equity and other non-fixed income securities may also decline due to fluctuations in interest rates.
Inflation-indexed bonds, including Treasury Inflation-Protected Securities (“TIPS"), decline in value when real interest rates rise. In certain interest
rate environments, such as when real interest rates are rising faster than nominal interest rates, inflation-indexed bonds may experience greater
losses than other fixed income securities with similar durations.

Variable and floating rate securities generally are less sensitive to interest rate changes but may decline in value if their interest rates do not rise
as much, or as quickly, as interest rates in general. Conversely, floating rate securities will not generally increase in value if interest rates decline.
Inverse floating rate securities may decrease in value if interest rates increase. Inverse floating rate securities may also exhibit greater price volatility
than a fixed rate obligation with similar credit quality. When the Portfolio holds variable or floating rate securities, a decrease (or, in the case of
inverse floating rate securities, an increase) in market interest rates will adversely affect the income received from such securities and the net asset
value ("NAV") of the Portfolio’s shares.

A wide variety of factors can cause interest rates or yields of U.S. Treasury securities (or yields of other types of bonds) to rise (e.g., central bank
monetary policies, inflation rates, general economic conditions, etc.). This is especially true under current conditions because interest rates and bond
yields are near historically low levels. Thus, the Portfolio currently faces a heightened level of risk associated with rising interest rates and/or bond
yields. This could be driven by a variety of factors, including but not limited to central bank monetary policies, changing inflation or real growth rates,
general economic conditions, increasing bond issuances or reduced market demand for low yielding investments.

During periods of very low or negative interest rates, the Portfolio may be unable to maintain positive returns. Interest rates in the U.S. and many parts
of the world, including certain European countries, are at or near historically low levels. Certain European countries have recently experienced
negative interest rates on certain fixed income instruments. Very low or negative interest rates may magnify interest rate risk. Changing interest
rates, including rates that fall below zero, may have unpredictable effects on markets, may result in heightened market volatility and may detract from
the Portfolio’s performance to the extent the Portfolio is exposed to such interest rates.

Measures such as average duration may not accurately reflect the true interest rate sensitivity of the Portfolio. This is especially the case if the
Portfolio consists of securities with widely varying durations. Therefore, if the Portfolio has an average duration that suggests a certain level of
interest rate risk, the Portfolio may in fact be subject to greater interest rate risk than the average would suggest. This risk is greater to the extent the
Portfolio uses leverage or derivatives in connection with the management of the Portfolio.

Convexity is an additional measure used to understand a security's or the Portfolio’s interest rate sensitivity. Convexity measures the rate of change of
duration in response to changes in interest rates. With respect to a security’s price, a larger convexity (positive or negative) may imply more dramatic
price changes in response to changing interest rates. Convexity may be positive or negative. Negative convexity implies that interest rate increases
result in increased duration, meaning increased sensitivity in prices in response to rising interest rates. Thus, securities with negative convexity, which
may include bonds with traditional call features and certain mortgage-backed securities, may experience greater losses in periods of rising interest
rates. Accordingly, if the Portfolio holds such securities, the Portfolio may be subject to a greater risk of losses in periods of rising interest rates.
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Call Risk

Call risk refers to the possibility that an issuer may exercise its right to redeem a fixed income security earlier than expected (a call). Issuers may call
outstanding securities prior to their maturity for a number of reasons (e.g., declining interest rates, changes in credit spreads and improvements in the
issuer's credit quality). If an issuer calls a security in which the Portfolio has invested, the Portfolio may not recoup the full amount of its initial
investment and may be forced to reinvest in lower-yielding securities, securities with greater credit risks or securities with other, less favorable
features.

Credit Risk

The Portfolio could lose money if the issuer or guarantor of a fixed income security (including a security purchased with securities lending collateral),
or the counterparty to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or unwilling, or is perceived (whether by
market participants, rating agencies, pricing services or otherwise) as unable or unwilling, to make timely principal and/or interest payments, or to
otherwise honor its obligations. The downgrade of the credit of a security held by the Portfolio may decrease its value. Securities are subject to varying
degrees of credit risk, which are often reflected in credit ratings. Measures such as average credit quality may not accurately reflect the true credit risk
of the Portfolio. This is especially the case if the Portfolio consists of securities with widely varying credit ratings. Therefore, if the Portfolio has an
average credit rating that suggests a certain credit quality, the Portfolio may in fact be subject to greater credit risk than the average would suggest.
This risk is greater to the extent the Portfolio uses leverage or derivatives in connection with the management of the Portfolio. Municipal bonds are
subject to the risk that litigation, legislation or other political events, local business or economic conditions, or the bankruptcy of the issuer could have
a significant effect on an issuer’s ability to make payments of principal and/or interest.

High Yield Risk

Portfolios that invest in high yield securities and unrated securities of similar credit quality (commonly known as “high yield securities” or “junk
bonds") may be subject to greater levels of credit risk, call risk and liquidity risk than portfolios that do not invest in such securities. These securities
are considered predominantly speculative with respect to an issuer’s continuing ability to make principal and interest payments, and may be more
volatile than other types of securities. An economic downturn or individual corporate developments could adversely affect the market for these
securities and reduce the Portfolio’s ability to sell these securities at an advantageous time or price. An economic downturn would generally lead to a
higher non-payment rate and, a high yield security may lose significant market value before a default occurs. High yield securities structured as
zero-coupon bonds or pay-in-kind securities tend to be especially volatile as they are particularly sensitive to downward pricing pressures from rising
interest rates or widening spreads and may require the Portfolio to make taxable distributions of imputed income without receiving the actual cash
currency. Issuers of high yield securities may have the right to “call” or redeem the issue prior to maturity, which may result in the Portfolio having
to reinvest the proceeds in other high yield securities or similar instruments that may pay lower interest rates. The Portfolio may also be subject to
greater levels of liquidity risk than portfolios that do not invest in high yield securities. In addition, the high yield securities in which the
Portfolio invests may not be listed on any exchange and a secondary market for such securities may be comparatively illiquid relative to markets for
other more liquid fixed income securities. Consequently, transactions in high yield securities may involve greater costs than transactions in more
actively traded securities. A lack of publicly-available information, irreqular trading activity and wide bid/ask spreads among other factors, may, in
certain circumstances, make high yield debt more difficult to sell at an advantageous time or price than other types of securities or instruments. These
factors may result in the Portfolio being unable to realize full value for these securities and/or may result in the Portfolio not receiving the proceeds
from a sale of a high yield security for an extended period after such sale, each of which could result in losses to the Portfolio. Because of the risks
involved in investing in high yield securities, an investment in the Portfolio should be considered speculative.

Market Risk

The market price of securities owned by the Portfolio may go up or down, sometimes rapidly or unpredictably. Securities may decline in value due to
factors affecting securities markets generally or particular industries represented in the securities markets. The value of a security may decline due to
general market conditions that are not specifically related to a particular company, such as real or perceived adverse economic conditions, changes in
the general outlook for corporate earnings, changes in interest or currency rates, adverse changes to credit markets or adverse investor sentiment
generally. The value of a security may also decline due to factors that affect a particular industry or industries, such as labor shortages or increased
production costs and competitive conditions within an industry. During a general downturn in the securities markets, multiple asset classes may
decline in value simultaneously. Equity securities generally have greater price volatility than fixed income securities. Credit ratings
downgrades may also negatively affect securities held by the Portfolio. Even when markets perform well, there is no assurance that the investments
held by the Portfolio will increase in value along with the broader market.

In addition, market risk includes the risk that geopolitical and other events will disrupt the economy on a national or global level. For instance, war,
terrorism, market manipulation, government defaults, government shutdowns, political changes or diplomatic developments, public health
emergencies (such as the spread of infectious diseases, pandemics and epidemics) and natural/environmental disasters can all negatively impact the
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securities markets, which could cause the Portfolio to lose value. These events could reduce consumer demand or economic output, result in market
closures, travel restrictions or quarantines, and significantly adversely impact the economy. The current contentious domestic political environment, as
well as political and diplomatic events within the United States and abroad, such as presidential elections in the U.S. or abroad or the

U.S. government's inability at times to agree on a long-term budget and deficit reduction plan, has in the past resulted, and may in the future result,
in a government shutdown or otherwise adversely affect the U.S. regulatory landscape, the general market environment and/or investor sentiment,
which could have an adverse impact on the Portfolio’s investments and operations. Additional and/or prolonged U.S. federal government shutdowns
may affect investor and consumer confidence and may adversely impact financial markets and the broader economy, perhaps suddenly and to a
significant degree. Governmental and quasi-governmental authorities and regulators throughout the world have previously responded to serious
economic disruptions with a variety of significant fiscal and monetary policy changes, including but not limited to, direct capital infusions into
companies, new monetary programs and dramatically lower interest rates. An unexpected or sudden reversal of these policies, or the ineffectiveness
of these policies, could increase volatility in securities markets, which could adversely affect the Portfolio’s investments. Any market disruptions could
also prevent the Portfolio from executing advantageous investment decisions in a timely manner. To the extent that the Portfolio focuses its
investments in a region enduring geopolitical market disruption, it will face higher risks of loss, although the increasing interconnectivity between
global economies and financial markets can lead to events or conditions in one country, region or financial market adversely impacting a different
country, region or financial market. Thus, investors should closely monitor current market conditions to determine whether the Portfolio meets their
individual financial needs and tolerance for risk.

Current market conditions may pose heightened risks with respect to the Portfolio’s investment in fixed income securities. As discussed more
under “Interest Rate Risk,” interest rates in the U.S. are at or near historically low levels. Any interest rate increases in the future could cause the value
of the Portfolio to decrease. As such, fixed income securities markets may experience heightened levels of interest rate, volatility and liquidity risk. If
rising interest rates cause the Portfolio to lose enough value, the Portfolio could also face increased shareholder redemptions, which could force the
Portfolio to liquidate investments at disadvantageous times or prices, therefore adversely affecting the Portfolio and its shareholders.

Exchanges and securities markets may close early, close late or issue trading halts on specific securities or generally, which may result in, among other
things, the Portfolio being unable to buy or sell certain securities or financial instruments at an advantageous time or accurately price its portfolio
investments. In addition, the Portfolio may rely on various third-party sources to calculate its NAV. As a result, the Portfolio is subject to certain
operational risks associated with reliance on service providers and service providers’ data sources. In particular, errors or systems failures and other
technological issues may adversely impact the Portfolio’s calculation of its NAV, and such NAV calculation issues may result in inaccurately calculated
NAV, delays in NAV calculation and/or the inability to calculate NAVs over extended periods. The Portfolio may be unable to recover any losses
associated with such failures.

Issuer Risk

The value of a security may decline for a number of reasons that directly relate to the issuer, such as management performance, financial leverage and
reduced demand for the issuer’s goods or services, as well as the historical and prospective earnings of the issuer and the value of its assets. A change
in the financial condition of a single issuer may affect securities markets as a whole.

Liquidity Risk

The Securities and Exchange Commission (the “SEC") defines liquidity risk as the risk that the Portfolio could not meet requests to redeem shares
issued by the Portfolio without significant dilution of remaining investors' interests in the Portfolio. Liquidity risk exists when particular investments
are difficult to purchase or sell. llliquid investments are investments that the Portfolio reasonably expects cannot be sold or disposed of in current
market conditions in seven calendar days or less without the sale or disposition significantly changing the market value of the investment. Illiquid
investments may become harder to value, especially in changing markets. The Portfolio’s investments in illiquid investments may reduce the
returns of the Portfolio because it may be unable to sell the illiquid investments at an advantageous time or price or possibly require the Portfolio
to dispose of other investments at unfavorable times or prices in order to satisfy its obligations, which could prevent the Portfolio from taking
advantage of other investment opportunities. Additionally, the market for certain investments may become illiquid under adverse market or economic
conditions independent of any specific adverse changes in the conditions of a particular issuer. Bond markets have consistently grown over the past
three decades while the capacity for traditional dealer counterparties to engage in fixed income trading has not kept pace and in some cases has
decreased. As a result, dealer inventories of corporate bonds, which provide a core indication of the ability of financial intermediaries to “make
markets,” are at or near historic lows in relation to market size. Because market makers seek to provide stability to a market through their
intermediary services, the significant reduction in dealer inventories could potentially lead to decreased liquidity and increased volatility in the fixed
income markets. Such issues may be exacerbated during periods of economic uncertainty.

In such cases, the Portfolio, due to regulatory limitations on investments in illiquid investments and the difficulty in purchasing and selling such
securities or instruments, may be unable to achieve its desired level of exposure to a certain sector. To the extent that the Portfolio's principal
investment strategies involve securities of companies with smaller market capitalizations, foreign (non-U.S.) securities, Rule 144A securities,
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illiquid sectors of fixed income securities, derivatives or securities with substantial market and/or credit risk, the Portfolio will tend to have the
greatest exposure to liquidity risk. Further, fixed income securities with longer durations until maturity face heightened levels of liquidity risk as
compared to fixed income securities with shorter durations until maturity. Finally, liquidity risk also refers to the risk of unusually high redemption
requests, redemption requests by certain large shareholders such as institutional investors or asset allocators, or other unusual market conditions that
may make it difficult for the Portfolio to sell investments within the allowable time period to meet redemptions. Meeting such redemption requests
could require the Portfolio to sell securities at reduced prices or under unfavorable conditions, which would reduce the value of the Portfolio. It may
also be the case that other market participants may be attempting to liquidate fixed income holdings at the same time as the Portfolio, causing
increased supply in the market and contributing to liquidity risk and downward pricing pressure.

Certain accounts or PIMCO affiliates may from time to time own (beneficially or of record) or control a significant percentage of the Portfolio’s shares.
Redemptions by these shareholders of their holdings in the Portfolio may impact the Portfolio’s liquidity and NAV. These redemptions may also force
the Portfolio to sell securities, which may negatively impact the Portfolio’s brokerage costs.

Derivatives Risk

Derivatives are financial contracts whose value depends on, or is derived from, the value of an underlying asset, reference rate or index. The various
derivative instruments that the Portfolio may use are referenced under “Characteristics and Risks of Securities and Investment Techniques—
Derivatives” in this prospectus and described in more detail under “Investment Objectives and Policies” in the SAI. The Portfolio typically uses
derivatives as a substitute for taking a position in the underlying asset, as part of strategies designed to gain exposure to, for example, issuers,
portions of the yield curve, indexes, sectors, currencies, and/or geographic regions, and/or to reduce exposure to other risks, such as interest rate,
credit or currency risk. The Portfolio may also use derivatives for leverage, in which case their use would involve leveraging risk, and in some cases,
may subject the Portfolio to the potential for unlimited loss. The use of derivatives may cause the Portfolio’s investment returns to be impacted by
the performance of securities the Portfolio does not own and result in the Portfolio’s total investment exposure exceeding the value of its portfolio.

The Portfolio’s use of derivative instruments involves risks different from, or possibly greater than, the risks associated with investing directly in
securities and other traditional investments. Derivatives are subject to a number of risks described elsewhere in this section, such as liquidity risk
(which may be heightened for highly-customized derivatives), interest rate risk, market risk, credit risk and management risk, as well as risks arising
from changes in applicable requirements. They also involve the risk of improper valuation and the risk that changes in the value of a derivative
instrument may not correlate perfectly with the underlying asset, rate or index. In this regard, the Portfolio may seek to achieve its investment
objective, in part, by investing in derivatives that are designed to closely track the performance of an index on a daily basis. However, the overall
investment strategies of the Portfolio are not generally designed or expected to produce returns which replicate the performance of the particular
index, and the degree of variation could be substantial, particularly over longer periods. There are a number of factors which may prevent the
Portfolio, or the derivatives or other strategies used by the Portfolio, from achieving desired correlation with an index, such as the impact of fees,
expenses and transaction costs, the timing of pricing, and disruptions or illiquidity in the markets for derivative instruments or securities in which the
Portfolio invests. By investing in a derivative instrument, the Portfolio could lose more than the initial amount invested and derivatives may
increase the volatility of the Portfolio, especially in unusual or extreme market conditions. Also, suitable derivative transactions may not be available
in all circumstances and there can be no assurance that the Portfolio will engage in these transactions to reduce exposure to other risks when that
would be beneficial or that, if used, such strategies will be successful. In addition, the Portfolio’s use of derivatives may increase or accelerate the
amount of taxes payable by shareholders. Over-the-counter ("OTC") derivatives are also subject to the risk that a counterparty to the transaction
will not fulfill its contractual obligations to the other party, as many of the protections afforded to centrally-cleared derivative transactions might
not be available for OTC derivatives. The primary credit risk on derivatives that are exchange-traded or traded through a central clearing
counterparty resides with the Portfolio's clearing broker or the clearinghouse.

Participation in the markets for derivative instruments involves investment risks and transaction costs to which the Portfolio may not be subject absent
the use of these strategies. The skills needed to successfully execute derivative strategies may be different from those needed for other types of
transactions. If the Portfolio incorrectly forecasts the value and/or creditworthiness of securities, currencies, interest rates, counterparties or other
economic factors involved in a derivative transaction, the Portfolio might have been in a better position if the Portfolio had not entered into such
derivative transaction. In evaluating the risks and contractual obligations associated with particular derivative instruments, it is important to consider
that certain derivative transactions may be modified or terminated only by mutual consent of the Portfolio and its counterparty. Therefore, it may not
be possible for the Portfolio to modify, terminate, or offset the Portfolio’s obligations or the Portfolio’s exposure to the risks associated with a
derivative transaction prior to its scheduled termination or maturity date, which may create a possibility of increased volatility and/or decreased
liquidity to the Portfolio. In such case, the Portfolio may lose money.
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Because the markets for certain derivative instruments (including markets located in foreign countries) are relatively new and still developing,
appropriate derivative transactions may not be available in all circumstances for risk management or other purposes. Upon the expiration of a
particular contract, the Portfolio may wish to retain the Portfolio’s position in the derivative instrument by entering into a similar contract, but may be
unable to do so if the counterparty to the original contract is unwilling to enter into the new contract and no other appropriate counterparty can be
found. When such markets are unavailable, the Portfolio will be subject to increased liquidity and investment risk.

When a derivative is used as a hedge against a position that the Portfolio holds, any loss generated by the derivative generally should be
substantially offset by gains on the hedged investment, and vice versa. Although hedging can reduce or eliminate losses, it can also reduce or
eliminate gains. Hedges are sometimes subject to imperfect matching between the derivative and the underlying instrument, and there can be no
assurance that the Portfolio’s hedging transactions will be effective.

The regulation of the derivatives markets has increased over the past several years, and additional future regulation of the derivatives markets may
make derivatives more costly, may limit the availability or reduce the liquidity of derivatives, or may otherwise adversely affect the value or
performance of derivatives. Any such adverse future developments could impair the effectiveness or raise the costs of the Portfolio’s derivative
transactions, impede the employment of the Portfolio’s derivatives strategies, or adversely affect the Portfolio's performance. For instance, in
October 2020, the SEC adopted a final rule related to the use of derivatives, short sales, reverse repurchase agreements and certain other transactions
by registered investment companies. As the Portfolio comes into compliance with the final rule, its approach to asset segregation and coverage
requirements and treatment of certain transactions described herein will be impacted. In connection with the final rule, the SEC and its staff will
rescind and withdraw applicable guidance and relief regarding asset segregation and coverage transactions reflected in the Portfolio's asset
segregation and cover practices discussed herein. Subject to certain exceptions, and after an eighteen-month transition period ending August 19,
2022, the final rule requires the Portfolio to trade derivatives and other transactions that create future payment or delivery obligations (except reverse
repurchase agreements and similar financing transactions) subject to value-at-risk leverage limits and certain derivatives risk management program
and reporting requirements. These requirements may limit the ability of the Portfolio to invest in derivatives, short sales, reverse repurchase
agreements and similar financing transactions, limit the Portfolio’s ability to employ certain strategies that use these instruments and/or adversely
affect the Portfolio’s performance, efficiency in implementing its strategy, liquidity and/or ability to pursue its investment objectives and may increase
the cost of the Portfolio’s investments and cost of doing business, which could adversely affect investors.

Equity Risk

Equity securities represent an ownership interest, or the right to acquire an ownership interest, in an issuer. Equity securities also include,
among other things, preferred securities, convertible stocks and warrants. The values of equity securities, such as common stocks and preferred
securities, may decline due to general market conditions which are not specifically related to a particular company, such as real or perceived adverse
economic conditions, changes in the general outlook for corporate earnings, changes in interest or currency rates or adverse investor sentiment
generally. They may also decline due to factors that affect a particular industry or industries, such as labor shortages or increased production costs and
competitive conditions within an industry. Equity securities generally have greater price volatility than fixed income securities. These risks are
generally magnified in the case of equity investments in distressed companies.

Mortgage-Related and Other Asset-Backed Securities Risk

Mortgage-related and other asset-backed securities represent interests in “pools” of mortgages or other assets such as consumer loans or
receivables held in trust and often involve risks that are different from or possibly more acute than risks associated with other types of debt
instruments. Generally, rising interest rates tend to extend the duration of fixed rate mortgage-related securities, making them more sensitive to
changes in interest rates. As a result, in a period of rising interest rates, if the Portfolio holds mortgage-related securities, it may exhibit additional
volatility since individual mortgage holders are less likely to exercise prepayment options, thereby putting additional downward pressure on the value
of these securities and potentially causing the Portfolio to lose money. This is known as extension risk. Mortgage-backed securities can be highly
sensitive to rising interest rates, such that even small movements can cause an investing Portfolio to lose value. Mortgage-backed securities, and in
particular those not backed by a government guarantee, are subject to credit risk. In addition, adjustable and fixed rate mortgage-related securities
are subject to prepayment risk. When interest rates decline, borrowers may pay off their mortgages sooner than expected. This can reduce the returns
of the Portfolio because the Portfolio may have to reinvest that money at the lower prevailing interest rates. The Portfolio’s investments in other
asset-backed securities are subject to risks similar to those associated with mortgage-related securities, as well as additional risks associated with the
nature of the assets and the servicing of those assets. Payment of principal and interest on asset-backed securities may be largely dependent upon the
cash flows generated by the assets backing the securities, and asset-backed securities may not have the benefit of any security interest in the related
assets.
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Foreign (Non-U.S.) Investment Risk

The Portfolio may invest in foreign (non-U.S.) securities and may experience more rapid and extreme changes in value than a portfolio that invests
exclusively in securities of U.S. issuers or securities that trade exclusively in U.S. markets. The securities markets of many foreign (non-U.S.) countries
are relatively small, with a limited number of companies representing a small number of industries. Additionally, issuers of foreign (non-U.S.)
securities are usually not subject to the same degree of regulation as U.S. issuers. Reporting, accounting and auditing standards of foreign countries
differ, in some cases significantly, from U.S. standards. Global economies and financial markets are becoming increasingly interconnected, and
conditions and events in one country, region or financial market may adversely impact issuers in a different country, region or financial market. Also,
nationalization, expropriation or confiscatory taxation, currency blockage, market disruptions, political changes, security suspensions, diplomatic
developments or the imposition of sanctions or other similar measures could adversely affect the Portfolio’s investments in a foreign country. In the
event of nationalization, expropriation or other confiscation, the Portfolio could lose its entire investment in foreign (non-U.S.) securities. The type
and severity of sanctions and other similar measures, including counter sanctions and other retaliatory actions, that may be imposed could vary
broadly in scope, and their impact is difficult to ascertain. These types of measures may include, but are not limited to, banning a sanctioned country
or certain persons or entities associated with such country from global payment systems that facilitate cross-border payments, restricting the
settlement of securities transactions by certain investors, and freezing the assets of particular countries, entities or persons. The imposition of
sanctions and other similar measures could, among other things, result in a decline in the value and/or liquidity of securities issued by the sanctioned
country or companies located in or economically tied to the sanctioned country, downgrades in the credit ratings of the sanctioned country's
securities or those of companies located in or economically tied to the sanctioned country, currency devaluation or volatility, and increased market
volatility and disruption in the sanctioned country and throughout the world. Sanctions and other similar measures could directly or indirectly limit or
prevent the Portfolio from buying and selling securities (in the sanctioned country and other markets), significantly delay or prevent the settlement of
securities transactions, and adversely impact the Portfolio's liquidity and performance. Adverse conditions in a certain region can adversely affect
securities of other countries whose economies appear to be unrelated. To the extent that the Portfolio invests a significant portion of its assets in a
specific geographic region or in securities denominated in a particular foreign (non-U.S.) currency, the Portfolio will generally have more exposure to
regional economic risks, including weather emergencies and natural disasters, associated with foreign (non-U.S.) investments. Foreign (non-U.S.)
securities may also be less liquid and more difficult to value than securities of U.S. issuers.

Emerging Markets Risk

Foreign (non-U.S.) investment risk may be particularly high to the extent the Portfolio invests in emerging market securities. Emerging market
securities may present market, credit, currency, liquidity, legal, political, technical and other risks different from, and potentially greater than, the
risks of investing in securities and instruments economically tied to developed foreign countries. To the extent the Portfolio invests in emerging
market securities that are economically tied to a particular region, country or group of countries, the Portfolio may be more sensitive to adverse
political or social events affecting that region, country or group of countries. Economic, business, political, or social instability may affect emerging
market securities differently, and often more severely, than developed market securities. To the extent the Portfolio focuses its investments in
multiple asset classes of emerging market securities, it may have a limited ability to mitigate losses in an environment that is adverse to
emerging market securities in general. Emerging market securities may also be more volatile, less liquid (particularly during market closures
due to local holidays or other reasons) and more difficult to value than securities economically tied to developed foreign countries. The systems and
procedures for trading and settlement of securities in emerging markets are less developed and less transparent and transactions may take longer to
settle. Emerging market countries typically have less established legal, accounting and financial reporting systems than those in more developed
markets, which may reduce the scope or quality of financial information available to investors. Governments in emerging market countries are often
less stable and more likely to take extra-legal action with respect to companies, industries, assets, or foreign ownership than those in more developed
markets. Moreover, it can be more difficult for investors to bring litigation or enforce judgments against issuers in emerging markets or for

U.S. regulators to bring enforcement actions against such issuers. The Portfolio may also be subject to Emerging Markets Risk to the extent it invests
in derivatives or other securities or instruments whose value or return are related to the value or returns of emerging markets securities. Rising interest
rates, combined with widening credit spreads, could negatively impact the value of emerging market debt and increase funding costs for foreign
issuers. In such a scenario, foreign issuers might not be able to service their debt obligations, the market for emerging market debt could suffer from
reduced liquidity, and any investing Portfolio could lose money. The economy of some emerging markets may be particularly exposed to or affected by
a certain industry or sector, and therefore issuers and/or securities of such emerging markets may be more affected by the performance of such
industries or sectors.

Sovereign Debt Risk

Sovereign debt risk is the risk that fixed income instruments issued by sovereign entities may decline in value as a result of default or other
adverse credit event resulting from an issuer’s inability or unwillingness to make principal or interest payments in a timely fashion. A sovereign entity’s
failure to make timely payments on its debt can result from many factors, including, without limitation, insufficient foreign (non-U.S.) currency
reserves or an inability to sufficiently manage fluctuations in relative currency valuations, an inability or unwillingness to satisfy the demands of
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creditors and/or relevant supranational entities regarding debt service or economic reforms, the size of the debt burden relative to economic output
and tax revenues, cash flow difficulties, and other political and social considerations. The risk of loss to the Portfolio in the event of a sovereign debt
default or other adverse credit event is heightened by the unlikelihood of any formal recourse or means to enforce its rights as a holder of the
sovereign debt. In addition, sovereign debt restructurings, which may be shaped by entities and factors beyond the Portfolio’s control, may result in a
loss in value of the Portfolio’s sovereign debt holdings.

Currency Risk

If the Portfolio invests directly in foreign (non-U.S.) currencies or in securities that trade in, and receive revenues in, foreign (non-U.S.)
currencies, or in derivatives or other instruments that provide exposure to foreign (non-U.S.) currencies, it will be subject to the risk that those
currencies will decline in value relative to the U.S. dollar, or, in the case of hedging positions, that the U.S. dollar will decline in value relative to the
currency being hedged.

Currency rates in foreign (non-U.S.) countries may fluctuate significantly over short periods of time for a number of reasons, including changes in
interest rates, rates of inflation, balance or payments and governmental surpluses or deficits, intervention (or the failure to intervene) by U.S. or
foreign (non-U.S.) governments, central banks or supranational entities such as the International Monetary Fund, or by the imposition of currency
controls or other political developments in the United States or abroad. As a result, the Portfolio’s investments in foreign currency-denominated
securities may reduce the returns of the Portfolio.

Currency risk may be particularly high to the extent that the Portfolio invests in foreign (non-U.S.) currencies or engages in foreign currency
transactions that are economically tied to emerging market countries. These currency transactions may present market, credit, currency, liquidity,
legal, political and other risks different from, or greater than, the risks of investing in developed foreign (non-U.S.) currencies or engaging in
foreign currency transactions that are economically tied to developed foreign countries.

Leveraging Risk

Certain transactions may give rise to a form of leverage. Such transactions may include, among others, reverse repurchase agreements, loans of
portfolio securities, and the use of when-issued, delayed delivery or forward commitment transactions. The use of derivatives may
also create leveraging risk. In accordance with current federal securities laws, rules, and staff positions, PIMCO will attempt to mitigate the Portfolio’s
leveraging risk by segregating or “earmarking” liquid assets or otherwise covering transactions that may give rise to such risk. The Portfolio also may
be exposed to leveraging risk by borrowing money for investment purposes. Leverage may cause the Portfolio to liquidate portfolio positions to
satisfy its obligations or to meet segregation requirements when it may not be advantageous to do so. Leverage, including borrowing, may cause
the Portfolio to be more volatile than if the Portfolio had not been leveraged. This is because leverage tends to exaggerate the effect of any increase or
decrease in the value of the Portfolio’s portfolio securities. Certain types of leveraging transactions, such as short sales that are not “against the box”
(ie., short sales where the Portfolio does not hold the security or have the right to acquire it without payment of further consideration) could
theoretically be subject to unlimited losses in cases where the Portfolio, for any reason, is unable to close out the transaction. In addition, to the
extent the Portfolio borrows money, interest costs on such borrowings may not be recovered by any appreciation of the securities purchased with the
borrowed amounts and could exceed the Portfolio’s investment returns, resulting in greater losses. Moreover, to make payments of interest and other
loan costs, the Portfolio may be forced to sell portfolio securities when it is not otherwise advantageous to do so.

Management Risk

The Portfolio is subject to management risk because it is an actively managed investment portfolio. PIMCO and each individual portfolio manager will
apply investment techniques and risk analysis in making investment decisions for the Portfolio, but there can be no guarantee that these decisions
will produce the desired results. Certain securities or other instruments in which the Portfolio seeks to invest may not be available in the quantities
desired. In addition, regulatory restrictions, actual or potential conflicts of interest or other considerations may cause PIMCO to restrict or prohibit
participation in certain investments. In such circumstances, PIMCO or the individual portfolio managers may determine to purchase other securities or
instruments as substitutes. Such substitute securities or instruments may not perform as intended, which could result in losses to the Portfolio. To the
extent the Portfolio employs strategies targeting perceived pricing inefficiencies, arbitrage strategies or similar strategies, it is subject to the risk that
the pricing or valuation of the securities and instruments involved in such strategies may change unexpectedly, which may result in reduced returns or
losses to the Portfolio. The Portfolio is also subject to the risk that deficiencies in the internal systems or controls of PIMCO or another service provider
will cause losses for the Portfolio or hinder Portfolio operations. For example, trading delays or errors (both human and systemic) could prevent the
Portfolio from purchasing a security expected to appreciate in value. Additionally, legislative, regulatory, or tax restrictions, policies or developments
may affect the investment techniques available to PIMCO and each individual portfolio manager in connection with managing the Portfolio and may
also adversely affect the ability of the Portfolio to achieve its investment objective. There also can be no assurance that all of the personnel of PIMCO
will continue to be associated with PIMCO for any length of time. The loss of services of one or more key employees of PIMCO could have an adverse
impact on the Portfolio’s ability to realize its investment objective.
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Short Exposure Risk

The Portfolio’s short sales, if any, are subject to special risks. A short sale involves the sale by the Portfolio of a security that it does not own with
the hope of purchasing the same security at a later date at a lower price. The Portfolio may also enter into a short position through a forward
commitment or a short derivative position through a futures contract or swap agreement. If the price of the security or derivative has increased during
this time, then the Portfolio will incur a loss equal to the increase in price from the time that the short sale was entered into plus any transaction
costs (ie., premiums and interest) paid to the broker-dealer to borrow securities. Therefore, short sales involve the risk that losses may be
exaggerated, potentially losing more money than the actual cost of the investment. By contrast, a loss on a long position arises from decreases in the
value of the security and is limited by the fact that a security’s value cannot decrease below zero.

By investing the proceeds received from selling securities short, the Portfolio could be deemed to be employing a form of leverage, which creates
special risks. The use of leverage may increase the Portfolio’s exposure to long security positions and make any change in the Portfolio’s NAV greater
than it would be without the use of leverage. This could result in increased volatility of returns. There is no guarantee that any leveraging strategy the
Portfolio employs will be successful during any period in which it is employed.

In times of unusual or adverse market, economic, regulatory or political conditions, the Portfolio may not be able, fully or partially, to implement its
short selling strategy. Periods of unusual or adverse market, economic, requlatory or political conditions generally may exist for as long as six months
and, in some cases, much longer. Also, there is the risk that the third party to the short sale will not fulfill its contractual obligations, causing a loss to
the Portfolio.

LIBOR Transition Risk

Certain instruments in which the Portfolio may invest rely in some fashion upon the London Interbank Offered Rate (“LIBOR"). LIBOR is an average
interest rate, determined by the ICE Benchmark Administration, that banks charge one another for the use of short-term money. On July 27, 2017, the
Chief Executive of the Financial Conduct Authority (“FCA"), the United Kingdom's financial regulatory body and regulator of LIBOR, announced that
after 2021 it would cease its active encouragement of banks to provide the quotations needed to sustain LIBOR due to the absence of an active
market for interbank unsecured lending and other reasons. On March 5, 2021, the FCA publicly announced that all U.S. Dollar LIBOR settings will
either cease to be provided by any administrator or will no longer be representative (i) immediately after December 31, 2021 for one-week and
two-month U.S. Dollar LIBOR settings and (i) immediately after June 30, 2023 for the remaining U.S. Dollar LIBOR settings. As of January 1, 2022, as
a result of supervisory guidance from U.S. regulators, some U.S. requlated entities have ceased entering into new LIBOR contracts with limited
exceptions. While publication of the one-, three- and six- month Sterling and Japanese yen LIBOR settings will continue at least through calendar year
2022 on the basis of a changed methodology (known as “synthetic LIBOR"), these rates have been designated by the FCA as unrepresentative of the
underlying market they seek to measure and are solely available for use in legacy transactions. Certain bank-sponsored committees in other
jurisdictions, including Europe, the United Kingdom, Japan and Switzerland, have selected alternative reference rates denominated in other
currencies. Although the transition process away from LIBOR has become increasingly well-defined in advance of the anticipated discontinuation
date, there remains uncertainty regarding the future utilization of LIBOR and the nature of any replacement rate. Any potential effects of the transition
away from LIBOR on the Portfolio or on certain instruments in which the Portfolio invests can be difficult to ascertain, and they may vary depending
on factors that include, but are not limited to: (i) existing fallback or termination provisions in individual contracts and (ii) whether, how, and when
industry participants develop and adopt new reference rates and fallbacks for both legacy and new products and instruments. For example, certain of
the Portfolio’s investments may involve individual contracts that have (i) no existing fallback provision or language that contemplates the
discontinuation of LIBOR or (ii) inadequate fallback provisions or language that does not contemplate a permanent discontinuation of LIBOR, and
those investments could experience increased volatility or reduced liquidity as a result of the transition process. In addition, interest rate provisions
included in such contracts may need to be renegotiated in contemplation of the transition away from LIBOR. On March 15, 2022, the Adjustable
Interest Rate (LIBOR) Act was signed into law. This law provides a statutory fallback mechanism on a nationwide basis to replace LIBOR with a
benchmark rate that is selected by the Board of Governors of the Federal Reserve System and based on the Secured Overnight Financing Rate
("SOFR") for certain contracts that reference LIBOR and contain no, or insufficient, fallback provisions. It is expected that implementing regulations in
respect of the law will follow. The transition of investments from LIBOR to a replacement rate as a result of amendment, application of existing
fallbacks, statutory requirements or otherwise may also result in a reduction in the value of certain instruments held by the Portfolio or a reduction in
the effectiveness of related Portfolio transactions such as hedges. In addition, an instrument’s transition to a replacement rate could result in
variations in the reported yields of the Portfolio that holds such instrument. Any such effects of the transition away from LIBOR, as well as other
unforeseen effects, could result in losses to the Portfolio.

Disclosure of Portfolio Holdings
Please see “Disclosure of Portfolio Holdings” in the SAI for information about the availability of the complete schedule of the Portfolio’s holdings.
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Management of the Portfolio

Investment Adviser and Administrator

PIMCO serves as the investment adviser and the administrator (serving in its capacity as investment adviser, the "Investment Adviser,” and serving in
its capacity as administrator, the "Administrator”) for the Portfolio. Subject to the supervision of the Board of Trustees (the “Board”) of PIMCO
Variable Insurance Trust (the “Trust”), PIMCO is responsible for managing the investment activities of the Portfolio and the Portfolio’s business affairs
and other administrative matters.

PIMCO is located at 650 Newport Center Drive, Newport Beach, CA 92660. Organized in 1971, PIMCO provides investment management and
advisory services to private accounts of institutional and individual clients and to mutual funds. As of December 31, 2021, PIMCO had approximately
$2.20 trillion in assets under management.

Management Fees

The Portfolio pays for the advisory and supervisory and administrative services it requires under what is essentially an all-in fee structure. The
Management Fees shown in the Annual Portfolio Operating Expenses table reflect both an advisory fee and a supervisory and administrative fee. For
the fiscal year ended December 31, 2021, the Portfolio paid aggregate Management Fees to PIMCO at the annual rate of 0.50% (stated as a
percentage of the average daily net assets of the Portfolio).

m Advisory Fee. The Portfolio pays PIMCO fees in return for providing investment advisory services. For the fiscal year ended December 31,
2021, the Portfolio paid monthly advisory fees to PIMCO at the annual rate of 0.25% (stated as a percentage of the average daily net assets of
the Portfolio).

A discussion of the basis for the Board's approval of the Portfolio's investment advisory contract is available in the Portfolio’s Annual Report to
shareholders for the fiscal year ended December 31, 2021.

m Supervisory and Administrative Fee. The Portfolio pays for the supervisory and administrative services it requires under what is essentially
an all-in fee structure. Institutional Class shareholders of the Portfolio pay a supervisory and administrative fee to PIMCO, computed as a
percentage of the Portfolio’s assets attributable in the aggregate to that class of shares. PIMCO, in turn, provides or procures supervisory and
administrative services for shareholders and also bears the costs of various third-party services required by the Portfolio, including audit,
custodial, portfolio accounting, legal, transfer agency and printing costs. The Portfolio bears other expenses which are not covered under the
supervisory and administrative fee which may vary and affect the total level of expenses paid by the Institutional Class shareholders, such as
taxes and governmental fees, brokerage fees, commissions and other transaction expenses, organizational expenses, costs of borrowing money,
including interest expenses, extraordinary expenses (such as litigation and indemnification expenses) and fees and expenses of the Trust's
Independent Trustees and their counsel. PIMCO generally earns a profit on the supervisory and administrative fee paid by the Portfolio. Also,
under the terms of the supervision and administration agreement, PIMCO, and not Portfolio shareholders, would benefit from any price
decreases in third-party services, including decreases resulting from an increase in net assets.

For the fiscal year ended December 31, 2021, the Portfolio paid PIMCO monthly supervisory and administrative fees for Institutional Class shares at
the annual rate of 0.25% (stated as a percentage of the average daily net assets of the Portfolio).

Expense Limitation Agreement

PIMCO has contractually agreed, through May 1, 2023, to waive a portion of the Portfolio’s supervisory and administrative fees, or reimburse the
Portfolio, to the extent that the Portfolio’s organizational expenses, pro rata share of expenses related to obtaining or maintaining a Legal Entity
Identifier and pro rata share of Trustee fees exceed 0.0049% (the “Expense Limit") (calculated as a percentage of average daily net assets
attributable to each class). The Expense Limitation Agreement will automatically renew for one-year terms unless PIMCO provides written notice to
the Trust at least 30 days prior to the end of the then current term. In any month in which the supervision and administration agreement is in effect,
PIMCO is entitled to reimbursement by the Portfolio of any portion of the supervisory and administrative fee waived or reimbursed as set forth above
(the “Reimbursement Amount”) within thirty-six months of the time of the waiver, provided that such amount paid to PIMCO will not: 1) together
with any organizational expenses, pro rata share of expenses related to obtaining or maintaining a Legal Entity Identifier and pro rata Trustee fees,
exceed, for such month, the Expense Limit (or the amount of the expense limit in place at the time the amount being recouped was originally waived
if lower than the Expense Limit); 2) exceed the total Reimbursement Amount; or 3) include any amounts previously reimbursed to PIMCO.

Individual Portfolio Managers
The following individuals have primary responsibility for managing the Portfolio.
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Portfolio Portfolio Manager(s) Since Recent Professional Experience

PIMCO Low Duration Scott Mather 914 ClO U.S. Core Strategies and Managing Director, PIMCO. Previously he was head of global
portfolio management. He joined PIMCO in 1998.

PIMCO Low Duration Jerome Schneider 9/14 Managing Director, PIMCO. Mr. Schneider joined PIMCO in 2008. Prior to joining PIMCO, he

served as Senior Managing Director with Bear Stearns, specializing in credit and
mortgage-related funding transactions. Mr. Schneider joined Bear Stearns in 1995.

Please see the SAI for additional information about other accounts managed by the portfolio managers, the portfolio managers' compensation and
the portfolio managers' ownership of shares of the Portfolio.

The Trustees are responsible generally for overseeing the management of the Trust. The Trustees authorize the Trust to enter into service agreements
with the Investment Adviser, the Distributor (as defined below), the Administrator and other service providers in order to provide, and in some cases
authorize service providers to procure through other parties, necessary or desirable services on behalf of the Trust and the Portfolio. Shareholders are
not parties to or third-party beneficiaries of such service agreements. Neither this prospectus nor summary prospectus, the Trust's SAI, any contracts
filed as exhibits to the Trust's registration statement, nor any other communications, disclosure documents or regulatory filings from or on behalf of
the Trust or the Portfolio creates a contract between or among any shareholder of the Portfolio, on the one hand, and the Trust, the Portfolio, a service
provider to the Trust or the Portfolio, and/or the Trustees or officers of the Trust, on the other hand. The Trustees (or the Trust and its officers, service
providers or other delegates acting under authority of the Trustees) may amend this, or use a new prospectus, summary prospectus or SAl with respect
to the Portfolio or the Trust, and/or amend, file and/or issue any other communications, disclosure documents or regulatory filings, and may amend or
enter into any contracts to which the Trust or the Portfolio is a party, and interpret the investment objective(s), policies, restrictions and contractual
provisions applicable to the Portfolio, without shareholder input or approval, except in circumstances in which shareholder approval is specifically
required by law (such as changes to fundamental investment policies) or where a shareholder approval requirement is specifically disclosed in the
Trust's then-current prospectus or SAI.

Distributor

The Trust's Distributor is PIMCO Investments LLC (the “Distributor”). The Distributor, located at 1633 Broadway, New York, NY 10019, is a
broker-dealer registered with the SEC.
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Institutional Class Shares

The Trust offers investors Institutional Class shares of the Portfolio in this
prospectus. The Trust does not charge any sales charges (loads) or other
fees in connection with purchases or redemptions of Institutional Class
shares.

m Servicing Arrangements. Institutional Class shares of the
Portfolio may be offered through certain brokers and financial
intermediaries (“servicers”) that have established a shareholder
servicing relationship with the Trust on behalf of their customers.
Servicers may impose additional or different conditions than the
Trust on purchases, redemptions or exchanges of Portfolio shares
by their customers. Servicers may also independently establish
and charge their customers transaction fees, account fees and
other amounts in connection with purchases and redemptions of
Portfolio shares in addition to any fees charged by the Trust. These
additional fees may vary over time and would increase the cost of
the customer's investment and lower investment returns. Each
servicer is responsible for transmitting to its customers a schedule
of any such fees and information regarding any additional or
different conditions regarding purchases, redemptions and
exchanges. Shareholders who are customers of servicers should
consult their servicers for information regarding these fees and
conditions.

Additional Payments

B Account Services. PIMCO uses its own assets and resources,
including its profits from advisory or supervisory and
administrative fees paid by the Portfolio, to pay insurance
companies, including their affiliates, for services rendered to
current and prospective owners of Variable Contracts, including
the provision of support services such as providing information
about the Trust and the Portfolio, the delivery of Trust documents,
and other services. The fees paid to insurance companies will not
exceed 0.25% of the total assets of the Portfolio held by the
insurance company, on an annual basis. Although these payments
are not intended to compensate the insurance companies or their
affiliates for marketing the Portfolio, the payments may provide an
additional incentive to insurance companies or their affiliates to
actively promote the Portfolio and, depending on the
arrangements an insurance company may have in place with
other mutual funds or their sponsors at any particular time, an
insurance company may have a financial incentive to promote the
Portfolio (or share class of the Portfolio) over other mutual fund
options (or share classes of the Portfolio) available under a
particular Variable Contract. Additionally, although these
payments are made out of PIMCQ's own resources, in some cases
the levels of such payments may vary by Portfolio or share class in
relation to advisory fees, total annual operating expenses or other
payments made by the Portfolio or share class to PIMCO. These
payments, taken together in the aggregate, may be material to
financial firms relative to other compensation paid by the Portfolio
and/or PIMCO and may be in addition to any (a) distribution

and/or servicing (12b-1) fees; (b) marketing support, revenue
sharing or “shelf space” fees; and (c) event support, other
noncash compensation and charitable contributions, as described
below and paid to or at the request of such financial firms or their
personnel.

Revenue Sharing/Marketing Support. In addition, the
Distributor or PIMCO (for purposes of the remainder of this
subsection only, collectively “PIMCO") makes payments and
provides other incentives to insurance companies as
compensation for services such as providing the Portfolio with
“shelf space,” or a higher profile for the insurance companies’
financial professionals and their customers, placing the Portfolio
on the insurance companies’ referred or recommended fund list or
otherwise identifying the Portfolio as being part of a complex to
be accorded a higher degree of marketing support than
complexes whose distributor or investment adviser is not making
such payments, granting PIMCO access to the insurance
companies’ financial professionals (including through the
insurance companies’ intranet websites or other proprietary
communications systems and channels) in order to promote the
Portfolio, promotions in communications with current and
prospective Variable Contract owners such as on the insurance
companies’ internet websites or in customer newsletters,
providing assistance in training and educating the insurance
companies’ personnel, and furnishing marketing support and
other specified services. The actual services provided, and the
payments made for such services, vary from company to company.
These payments may be significant to the insurance companies
and their affiliates.

A number of factors are considered in determining the amount of
these additional payments to insurance companies and/or their
affiliates. On some occasions, such payments may be conditioned
upon levels of sales over a particular period, including the sale of
a specified minimum dollar amount of the shares of the Portfolio
and/or all of the portfolios and/or other funds sponsored by
PIMCO together or a particular class of shares, during a specified
period of time. PIMCO also makes payments to one or more
insurance companies based upon factors such as the amount of
assets an insurance company’s accounts have invested in the
Portfolio and the quality of the insurance company's relationship
with PIMCO and/or its affiliates.

Event Support; Other Non-Cash Compensation;
Charitable Contributions. In addition to the payments
described above, PIMCO pays and/or reimburses, at its own
expense insurance companies, their affiliates or other financial
firms for sponsorship of and/or attendance at conferences,
seminars or informational meetings (which may include events
held through video technology, to the extent permitted by
applicable regulation) (“event support”), provides financial firms
or their personnel with occasional tickets to events or other
entertainment (which, in some instances, is held virtually), meals
and small gifts and pays or provides reimbursement for
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reasonable travel and lodging expenses for attendees of PIMCO
educational events (“other non-cash compensation”), and makes
charitable contributions to valid charitable organizations at the
request of financial firms (" charitable contributions”) to the
extent permitted by applicable law, rules and regulations.

B Visits; Training; Education. In addition to the payments
described above, wholesale representatives and employees of
PIMCO or its affiliates visit financial firms on a regular basis to
educate financial professionals and other personnel about the
Portfolio and to encourage the sale or recommendation of
Portfolio shares to their clients. PIMCO may also provide (or
compensate consultants or other third parties to provide) other
relevant training and education to a financial firm's financial
professionals and other personnel.

m Consultant Services. PIMCO may pay investment consultants
or their affiliated companies for certain services including
technology, operations, tax, or audit consulting services, and may
pay such firms for PIMCO's attendance at investment forums
sponsored by such firms (collectively, “consultant services”).

®m Payments. Payments for items including event support and
data, as well as revenue sharing, are, in certain circumstances,
bundled and allocated among these categories in PIMCO's
discretion. The financial firms receiving such bundled payments
may characterize or allocate the payments differently from
PIMCO’s internal allocation. In addition, payments made by
PIMCO to a financial firm and allocated by PIMCO to a particular
category of services can in some cases result in benefits related to,
or enhance the eligibility of PIMCO or the Portfolio to receive,
services provided by the financial firm that may be characterized
or allocated to one or more other categories of services. In
addition, PIMCO pays certain expenses, which may be a flat fee by
the Portfolio or share class, such as set-up fees, and printing and
mailing charges, incurred by such insurance companies, including
their affiliates, in connection with the services described above.
These additional servicing payments and set-up fees may differ
depending on the Portfolio and share class and may vary from
amounts paid to the Trust's transfer agent for providing similar
services to other accounts.

The additional payments described above are made from PIMCO's
(or its affiliates’) own assets (and sometimes, therefore referred to
as “revenue sharing”) pursuant to agreements with insurance
companies, their affiliates or other financial firms and do not
change the price paid by an insurance company's separate
account for the purchase of the Portfolio’s shares or the amount
the Portfolio will receive as proceeds from such sales. These
payments may be made to insurance companies (as selected by
PIMCO) that have invested significant amounts in shares of the
Portfolio. The level of payments made to a financial firm in any
future year will vary.

The SAI contains further details about the payments made by

PIMCO to insurance companies. In addition, you can ask the
insurance company that sponsors the Variable Contract in which
you invest for information about any payments it receives from
PIMCO and any services provided for such payments.

Purchases and Redemptions

Investors do not deal directly with the Portfolio to purchase and redeem
shares. Please refer to the prospectus for the Separate Account for
information on the allocation of premiums and on transfers of
accumulated value among sub-accounts of the Separate Account that
invest in the Portfolio.

On any day that regular trading on the New York Stock Exchange
(“NYSE") closes earlier than scheduled, the Portfolio reserves the right
to: (i) advance the time as of which the NAV is calculated and, therefore,
also the time by which purchase and redemption orders must be
received in order to receive that day's NAV or (ii) accept purchase and
redemption orders until, and calculate its NAV as of, the normally
scheduled close of regular trading on the NYSE for that day. The
Portfolio generally does not accept purchase and redemption orders (or
calculate its NAV) on days that the NYSE is closed for business
(scheduled or unscheduled). However, on any day that the NYSE is
closed when it would normally be open for business, the Portfolio may
accept purchase and redemption orders until (and calculate its NAV as
of) the normally scheduled close of regular trading on the NYSE or such
other time that the Portfolio may determine.

Purchasing Shares

As of the date of this prospectus, shares of the Portfolio are offered for
purchase either directly or indirectly (ie., through other variable
insurance funds) by Separate Accounts to serve as an investment
medium for Variable Contracts issued by life insurance companies. All
purchase orders are effected at the NAV next determined after a
purchase order is received.

While the Portfolio currently does not foresee any disadvantages to
Variable Contract Owners if the Portfolio serves as an investment
medium for both variable annuity contracts and variable life insurance
policies, due to differences in tax treatment or other considerations, it is
theoretically possible that the interest of owners of annuity contracts
and insurance policies for which the Portfolio serves as an investment
medium might at some time be in conflict. However, the Trust's Board
and each insurance company with a separate account allocating assets
to the Portfolio are required to monitor events to identify any material
conflicts between variable annuity contract owners and variable life
insurance policy owners, and would have to determine what action, if
any, should be taken in the event of such a conflict. If such a conflict
occurred, an insurance company participating in the Portfolio might be
required to redeem the investment of one or more of its separate
accounts from the Portfolio, which might force the Portfolio to sell
securities at disadvantageous prices.

The Trust and its Distributor each reserves the right, in its sole discretion,
to suspend the offering of shares of the Portfolio or to reject any
purchase order, in whole or in part, when, in the judgment of
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management, such suspension or rejection is in the best interests of the
Trust. In addition, the Trust and its Distributor each reserves the right, in
its sole discretion, to redeem shares, in whole or in part, when, in the
judgment of management, such redemption is necessary in order to
maintain qualification under the rules for variable annuities and/or
variable life contracts with respect to other shareholders, to maintain
qualification as a regulated investment company under the Internal
Revenue Code of 1986, as amended (the “Code"), or for any reason
under terms set by the Trustees, including the failure of a shareholder to
supply a personal identification number if required to do so, or to have
the minimum investment required, or to pay when due for the purchase
of shares issued to the shareholder. The exercise of the Trust's and the
Distributor's right to redeem shares in the foregoing circumstances is
subject to any applicable provisions of the 1940 Act and the rules
thereunder. The offering of shares will be suspended when trading on
the NYSE is restricted or during an emergency which makes it
impracticable for the Portfolio to dispose of its securities or to determine
fairly the value of its net assets, or during any other period as permitted
by the SEC for the protection of investors. In the event that the Portfolio
ceases offering its shares, any investments allocated to the Portfolio will,
subject to any necessary regulatory approvals, be invested in another
Portfolio of the Trust.

The Trust generally does not offer or sell its shares outside of the
United States, except to certain investors in approved jurisdictions and
in conformity with local legal requirements.

Redeeming Shares

Shares may be redeemed without charge on any day that the NAV is
calculated. Under normal circumstances, all redemption requests
received by the Trust or its designee prior to the close of reqular trading
on the NYSE (normally 4:00 pm, Eastern time (“NYSE Close")), on a day
the Trust is open for business, are effective on that day. Redemption
requests received after that time become effective on the next business
day. Redemption requests for Portfolio shares are effected at the NAV
per share next determined after receipt of a redemption request by the
Trust or its designee. Payment for shares redeemed normally will be
made within seven days.

Redemptions of Portfolio shares may be suspended when trading on the
NYSE is restricted or during an emergency which makes it impractical for
the Portfolio to dispose of its securities or to determine fairly the value
of its net assets, or during any other period as permitted by the SEC for
the protection of investors. Under these and other unusual
circumstances, the Trust may suspend redemptions or postpone
payments for more than seven days, as permitted by law. In
consideration of the best interests of the remaining shareholders, the
Trust reserves the right to pay redemption proceeds in whole or in part
by a distribution in kind of securities held by the Portfolio in lieu of cash.
It is highly unlikely that shares would ever be redeemed in kind. If shares
are redeemed in kind, however, the redeeming shareholder should
expect to incur transaction costs upon the disposition of the securities
received in the distribution.

In order to meet redemption requests, the Portfolio typically expects to
use a combination of sales of portfolio assets, holdings of cash and cash
equivalents (including cash flows into the Portfolio) and financing
transactions (such as reverse repurchase agreements). These methods of
meeting redemption requests are expected to be used regularly. The
Portfolio reserves the right to use other types of borrowings and
interfund lending. The use of borrowings (such as a line of credit) and
interfund lending in order to meet redemption requests is typically
expected to be used only during stressed market conditions, if at all. See
"Characteristics and Risks of Securities and Investment
Techniques—Reverse Repurchase Agreements, Dollar Rolls and Other
Borrowings” and the SAI for more information. The Portfolio's use of
redemptions in kind is discussed above.

Frequent or Excessive Purchases, Exchanges and Redemptions

The Trust encourages shareholders to invest in the Portfolio as part of a
long-term investment strategy and discourages excessive, short-term
trading and other abusive trading practices, sometimes referred to as
“market timing.” However, because the Trust will not always be able to
detect market timing or other abusive trading activity, investors should
not assume that the Trust will be able to detect or prevent all market
timing or other trading practices that may disadvantage the Portfolio.

Certain of the Portfolio’s investment strategies may expose the Portfolio
to risks associated with market timing activities. For example, since the
Portfolio may invest in non-U.S. securities, it may be subject to the risk
that an investor may seek to take advantage of a delay between the
change in value of the Portfolio’s non-U.S. portfolio securities and the
determination of the Portfolio’s NAV as a result of different closing
times of U.S. and non-U.S. markets by buying or selling Portfolio shares
at a price that does not reflect their true value. A similar risk exists for
the Portfolio’s potential investment in securities of small capitalization
companies, securities of issuers located in emerging markets, securities
of distressed companies or high yield securities that are thinly traded
and therefore may have actual values that differ from their market
prices.

To discourage excessive, short-term trading and other abusive trading
practices, the Board of the Trust has adopted policies and procedures
reasonably designed to detect and prevent short-term trading activity
that may be harmful to the Portfolio and its shareholders. Such activities
may have a detrimental effect on the Portfolio and its shareholders. For
example, depending on various factors such as the size of the Portfolio
and the amount of its assets maintained in cash, short-term or excessive
trading by Portfolio shareholders may interfere with the efficient
management of the Portfolio’s investments, increase transaction costs
and taxes, and may harm the performance of the Portfolio and its
shareholders.

The Trust seeks to deter and prevent abusive trading practices, and to
reduce these risks, through several methods. First, to the extent that
there is a delay between a change in the value of the Portfolio’s
holdings, and the time when that change is reflected in the NAV of the
Portfolio’s shares, the Portfolio is exposed to the risk that investors may
seek to exploit this delay by purchasing or redeeming shares at NAVs
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that do not reflect appropriate fair value prices. The Trust seeks to deter
and prevent this activity, sometimes referred to as “stale price
arbitrage,” by the appropriate use of “fair value” pricing of the
Portfolio’s securities. See “How Portfolio Shares Are Priced” below for
more information.

Second, the Trust and PIMCO seek to monitor shareholder account
activities in order to detect and prevent excessive and disruptive trading
practices. The Trust and PIMCO each reserves the right to restrict or
refuse any purchase or exchange transaction if, in the judgment of the
Trust or of PIMCO, the transaction may adversely affect the interests of
the Portfolio or its shareholders. Among other things, the Trust may
monitor for any patterns of frequent purchases and sales that appear to
be made in response to short-term fluctuations in share price. Notice of
any restrictions or rejections of transactions may vary according to the
particular circumstances. When PIMCO notices a pattern of trading that
may be indicative of excessive or abusive trading by Variable Contract
Owners, the Trust and/or PIMCO will seek the cooperation of insurance
companies.

Although the Trust and its service providers seek to use these methods
to detect and prevent abusive trading activities, and although the Trust
will consistently apply such methods, there can be no assurances that
such activities can be mitigated or eliminated. By their nature, insurance
company separate accounts, in which purchases and redemptions of
Portfolio shares by Variable Contract Owners are aggregated for
presentation to the Portfolio on a net basis, conceal the identity of the
individual Variable Contract Owners from the Portfolio. This makes it
more difficult for the Trust and/or PIMCO to identify short-term
transactions in the Portfolio.

How Portfolio Shares are Priced

The price of the Portfolio’s shares is based on the Portfolio’s NAV. The
NAV of the Portfolio, or each of its share classes, as applicable, is
determined by dividing the total value of the Portfolio’s portfolio
investments and other assets attributable to that Portfolio or class, less
any liabilities, by the total number of shares outstanding of that
Portfolio or class.

On each day that the NYSE is open, Portfolio shares are ordinarily valued
as of the NYSE Close. Information that becomes known to the Portfolio
or its agents after the time as of which NAV has been calculated on a
particular day will not generally be used to retroactively adjust the price
of a security or the NAV determined earlier that day. If regular trading
on the NYSE closes earlier than scheduled, the Portfolio reserves the
right to either (i) calculate its NAV as of the earlier closing time or (ii)
calculate its NAV as of the normally scheduled close of regular trading
on the NYSE for that day. The Portfolio generally does not calculate its
NAV on days during which the NYSE is closed. However, if the NYSE is
closed on a day it would normally be open for business, the Portfolio
reserves the right to calculate its NAV as of the normally scheduled
close of regular trading on the NYSE for that day or such other time that
the Portfolio may determine.

For purposes of calculating NAV, portfolio securities and other assets for
which market quotes are readily available are valued at market value.
Market value is generally determined on the basis of official closing
prices or the last reported sales prices, or if no sales are reported, based
on quotes obtained from established market makers or prices (including
evaluated prices) supplied by the Portfolios approved pricing services,
quotation reporting systems and other third-party sources (together,
“Pricing Services"). The Portfolio will normally use pricing data for
domestic equity securities received shortly after the NYSE Close and
does not normally take into account trading, clearances or settlements
that take place after the NYSE Close. A foreign (non-U.S.) equity security
traded on a foreign exchange or on more than one exchange is typically
valued using pricing information from the exchange considered by
PIMCO to be the primary exchange. If market value pricing is used, a
foreign (non-U.S.) equity security will be valued as of the close of
trading on the foreign exchange, or the NYSE Close, if the NYSE Close
occurs before the end of trading on the foreign exchange. Domestic and
foreign (non-U.S.) fixed income securities, non-exchange traded
derivatives, and equity options are normally valued on the basis of
quotes obtained from brokers and dealers or Pricing Services using data
reflecting the earlier closing of the principal markets for those securities.
Prices obtained from Pricing Services may be based on, among other
things, information provided by market makers or estimates of market
values obtained from yield data relating to investments or securities
with similar characteristics. Certain fixed income securities purchased on
a delayed-delivery basis are marked to market daily until settlement at
the forward settlement date. Exchange-traded options, except equity
options, futures and options on futures are valued at the settlement
price determined by the relevant exchange. Swap agreements are
valued on the basis of bid quotes obtained from brokers and dealers or
market-based prices supplied by Pricing Services or other pricing
sources. With respect to any portion of the Portfolio’s assets that are
invested in one or more open-end management investment companies,
other than exchange-traded funds (“ETFs"), the Portfolio’s NAV will be
calculated based on the NAVs of such investments.

If a foreign (non-U.S.) equity security's value has materially changed
after the close of the security's primary exchange or principal market but
before the NYSE Close, the security may be valued at fair value based on
procedures established and approved by the Board. Foreign (non-U.S.)
equity securities that do not trade when the NYSE is open are also
valued at fair value. With respect to foreign (non-U.S.) equity securities,
the Portfolio may determine the fair value of investments based on
information provided by Pricing Services and other third-party vendors,
which may recommend fair value or adjustments with reference to other
securities, indexes or assets. In considering whether fair valuation is
required and in determining fair values, the Portfolio may, among other
things, consider significant events (which may be considered to include
changes in the value of U.S. securities or securities indexes) that occur
after the close of the relevant market and before the NYSE Close. The
Portfolio may utilize modeling tools provided by third-party vendors to
determine fair values of non-U.S. securities. For these purposes, any
movement in the applicable reference index or instrument (“zero
trigger”) between the earlier close of the applicable foreign market and
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the NYSE Close may be deemed to be a significant event, prompting the
application of the pricing model (effectively resulting in daily fair
valuations). Foreign (non-U.S.) exchanges may permit trading in foreign
(non-U.S.) equity securities on days when the Trust is not open for
business, which may result in the Portfolio’s portfolio investments being
affected when you are unable to buy or sell shares.

Senior secured floating rate loans for which an active secondary market
exists to a reliable degree will be valued at the mean of the last
available bid/ask prices in the market for such loans, as provided by a
Pricing Service. Senior secured floating rate loans for which an active
secondary market does not exist to a reliable degree will be valued at
fair value, which is intended to approximate market value. In valuing a
senior secured floating rate loan at fair value, the factors considered
may include, but are not limited to, the following: (a) the
creditworthiness of the borrower and any intermediate participants, (b)
the terms of the loan, (c) recent prices in the market for similar loans, if
any, and (d) recent prices in the market for instruments of similar
quality, rate, period until next interest rate reset and maturity.

Investments valued in currencies other than the U.S. dollar are
converted to the U.S. dollar using exchange rates obtained from Pricing
Services. As a result, the value of such investments and, in turn, the NAV
of the Portfolio’s shares may be affected by changes in the value of
currencies in relation to the U.S. dollar. The value of investments traded
in markets outside the United States or denominated in currencies other
than the U.S. dollar may be affected significantly on a day that the Trust
is not open for business. As a result, to the extent that the Portfolio
holds foreign (non-U.S.) investments, the value of those investments
may change at times when shareholders are unable to buy or sell shares
and the value of such investments will be reflected in the Portfolio’s next
calculated NAV.

Investments for which market quotes or market based valuations are
not readily available are valued at fair value as determined in good faith
by the Board or persons acting at their direction. The Board has adopted
methods for valuing securities and other assets in circumstances where
market quotes are not readily available, and has delegated to PIMCO
the responsibility for applying the fair valuation methods. In the event
that market quotes or market based valuations are not readily available,
and the security or asset cannot be valued pursuant to a Board
approved valuation method, the value of the security or asset will be
determined in good faith by the Valuation Oversight Committee of the
Board, generally based on recommendations provided by PIMCO.
Market quotes are considered not readily available in circumstances
where there is an absence of current or reliable market-based data (e.qg.,
trade information, bid/ask information, broker quotes, Pricing Services
prices), including where events occur after the close of the relevant
market, but prior to the NYSE Close, that materially affect the values of
the Portfolio’s securities or assets. In addition, market quotes are
considered not readily available when, due to extraordinary
circumstances, the exchanges or markets on which the securities trade
do not open for trading for the entire day and no other market prices
are available. The Board has delegated to PIMCO the responsibility for
monitoring significant events that may materially affect the values of

the Portfolio’s securities or assets and for determining whether the value
of the applicable securities or assets should be reevaluated in light of
such significant events.

When the Portfolio uses fair valuation to determine the value of a
portfolio security or other asset for purposes of calculating its NAV, such
investments will not be priced on the basis of quotes from the primary
market in which they are traded, but rather may be priced by another
method that the Board or persons acting at their direction believe
reflects fair value. Fair valuation may require subjective determinations
about the value of a security. While the Trust's policy is intended to
result in a calculation of the Portfolio’s NAV that fairly reflects security
values as of the time of pricing, the Trust cannot ensure that fair values
determined by the Board or persons acting at their direction would
accurately reflect the price that the Portfolio could obtain for a security if
it were to dispose of that security as of the time of pricing (for instance,
in a forced or distressed sale). The prices used by the Portfolio may differ
from the value that would be realized if the securities were sold. The
Portfolio’s use of fair valuation may also help to deter “stale price
arbitrage” as discussed above under “Frequent or Excessive Purchases,
Exchanges and Redemptions.”

Tax Consequences

The Portfolio intends to qualify as a regulated investment company
annually and to elect to be treated as a regulated investment company
for federal income tax purposes. As such, the Portfolio generally will not
pay federal income tax on the income and gains it pays as dividends to
its shareholders.

The Portfolio intends to diversify its investments in a manner intended to
comply with tax requirements generally applicable to mutual funds. In
addition, the Portfolio will diversify its investments so that on the last
day of each quarter of a calendar year, no more than 55% of the value
of its total assets is represented by any one investment, no more than
70% is represented by any two investments, no more than 80% is
represented by any three investments, and no more than 90% is
represented by any four investments. For this purpose, securities of a
single issuer are treated as one investment and each U.S. Government
agency or instrumentality is treated as a separate issuer. Any security
issued, guaranteed, or insured (to the extent so guaranteed or insured)
by the U.S. Government or any agency or instrumentality of the

U.S. Government is treated as a security issued by the U.S. Government
or its agency or instrumentality, whichever is applicable.

If the Portfolio fails to meet the diversification requirement under
Section 817(h) of the Code, income with respect to Variable Contracts
invested in the Portfolio at any time during the calendar quarter in
which the failure occurred could become currently taxable to the owners
of the Variable Contracts and income for prior periods with respect to
such contracts also could be taxable, most likely in the year of the failure
to achieve the required diversification. Other adverse tax consequences
could also ensue.
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Please refer to the prospectus for the Separate Account and Variable
Contract for information regarding the federal income tax treatment of
Variable Contracts. See “Taxation” in the Portfolio’s SAl for more
information on taxes.

This “Tax Consequences” section relates only to federal income tax; the
consequences under other tax laws may differ. Shareholders should
consult their tax advisors as to the possible application of foreign, state
and local income tax laws to Portfolio dividends and capital
distributions. Please see “Taxation" in the Portfolio’s SAl for additional
information regarding the tax aspects of investing in the Portfolio.

Characteristics and Risks of Securities and
Investment Techniques

This section provides additional information about some of the principal
investments and related risks of the Portfolio described under “Portfolio
Summary” and “Description of Principal Risks” above. It also describes
characteristics and risks of additional securities and investment
techniques that may be used by the Portfolio from time to time. Most of
these securities and investment techniques described herein are
discretionary, which means that PIMCO can decide whether to use them
or not. This prospectus does not attempt to disclose all of the various
types of securities and investment techniques that may be used by the
Portfolio. As with any mutual fund, investors in the Portfolio rely on the
professional investment judgment and skill of PIMCO and the individual
portfolio managers. Please see “Investment Objectives and Policies” in
the SAI for more detailed information about the securities and
investment techniques described in this section and about other
strategies and techniques that may be used by the Portfolio.

Investors should be aware that the investments made by the Portfolio
and the results achieved by the Portfolio at any given time are not
expected to be the same as those made by other funds for which PIMCO
acts as investment adviser, including funds with names, investment
objectives and policies similar to the Portfolio. This may be attributable
to a wide variety of factors, including, but not limited to, the use of a
different portfolio management team or strategy, when a particular
fund commenced operations or the size of a particular fund, in each
case as compared to other similar funds. Significant shareholder
purchases and redemptions may adversely impact the Portfolio’s
portfolio management. For example, the Portfolio may be forced to sell a
comparatively large portion of its portfolio to meet significant
shareholder redemptions, or hold a comparatively large portion of its
portfolio in cash due to significant shareholder purchases, in each case
when the Portfolio otherwise would not seek to do so. Such shareholder
transactions may cause the Portfolio to make investment decisions at
inopportune times or prices or miss attractive investment opportunities.
Such transactions may also increase the Portfolio’s transaction costs,
accelerate the realization of taxable income if sales of securities resulted
in gains, or otherwise cause the Portfolio to perform differently than
intended. Similarly, significant shareholder purchases may adversely
affect the Portfolio’s performance to the extent the Portfolio is delayed
in investing new cash and, as a result, holds a proportionally larger cash
position than under ordinary circumstances and such impact may be

heightened in funds of funds. While such risks may apply to portfolios of
any size, such risks are heightened in portfolios with fewer assets under
management. In addition, new portfolios may not be able to fully
implement their investment strategy immediately upon commencing
investment operations, which could reduce investment performance.

More generally, the Portfolio may be adversely affected when a large
shareholder purchases or redeems large amounts of shares, which can
occur at any time and may impact the Portfolio in the same manner as a
high volume of purchase or redemption requests. Such large
shareholders include, but are not limited to, other funds, institutional
investors, and asset allocators who make investment decisions on
behalf of underlying clients. Large shareholder transactions may cause
the Portfolio to make investment decisions at inopportune times or
prices or miss attractive investment opportunities. In addition, such
transactions may also cause the Portfolio to sell certain assets in order
to meet purchase or redemption requests, which could indirectly affect
the liquidity of the Portfolio’s portfolio. Such transactions may also
increase the Portfolio’s transaction costs, decrease economies of scale,
accelerate the realization of taxable income, or otherwise cause the
Portfolio to perform differently than intended. While large shareholder
transactions may be more frequent under certain circumstances, the
Portfolio is generally subject to the risk that a large shareholder can
purchase or redeem a significant percentage of Portfolio shares at any
time. Moreover, the Portfolio is subject to the risk that other
shareholders may make investment decisions based on the choices of a
large shareholder, which could exacerbate any potential negative effects
experienced by the Portfolio.

Investment Selection

The Portfolio seeks maximum total return. The total return sought by the
Portfolio consists of both income earned on the Portfolio’s investments
and capital appreciation, if any, arising from increases in the market
value of the Portfolio’s holdings. Capital appreciation of fixed income
securities generally results from decreases in market interest rates,
foreign currency appreciation, or improving credit fundamentals for a
particular market sector or security.

In selecting securities for the Portfolio, PIMCO develops an outlook for
interest rates, currency exchange rates and the economy; analyzes credit
and call risks, and uses other security selection techniques. The
proportion of the Portfolio’s assets committed to investment in
securities with particular characteristics (such as quality, sector, interest
rate or maturity) varies based on PIMCO's outlook for the U.S. economy
and the economies of other countries in the world, the financial markets
and other factors.

With respect to fixed income investing, PIMCO attempts to identify
areas of the bond market that are undervalued relative to the rest of the
market. PIMCO identifies these areas by grouping Fixed Income
Instruments into sectors such as money markets, governments,
corporates, mortgages, asset-backed and international. In seeking to
identify undervalued currencies, PIMCO may consider many factors,
including but not limited to longer-term analysis of relative interest
rates, inflation rates, real exchange rates, purchasing power parity, trade
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account balances and current account balances, as well as other factors
that influence exchange rates such as flows, market technical trends and
government policies. Sophisticated proprietary software then assists in
evaluating sectors and pricing specific investments. Once investment
opportunities are identified, PIMCO will shift assets among sectors
depending upon changes in relative valuations, credit spreads and other
factors. There is no guarantee that PIMCO's investment selection
techniques will produce the desired results.

Fixed Income Instruments

“Fixed Income Instruments,” as used generally in this prospectus,
includes:

B securities issued or guaranteed by the U.S. Government, its
agencies or government-sponsored enterprises
("U.S. Government Securities”);

B corporate debt securities of U.S. and non-U.S. issuers, including
convertible securities and corporate commercial paper;

B mortgage-backed and other asset-backed securities;

m inflation-indexed bonds issued both by governments and

corporations;

structured notes, including hybrid or “indexed” securities and

event-linked bonds;

bank capital and trust preferred securities;

loan participations and assignments;

delayed funding loans and revolving credit facilities;

bank certificates of deposit, fixed time deposits and bankers’

acceptances;

repurchase agreements on Fixed Income Instruments and reverse

repurchase agreements on Fixed Income Instruments;

B debt securities issued by states or local governments and their
agencies, authorities and other government-sponsored
enterprises;

m obligations of non-U.S. governments or their subdivisions,
agencies and government-sponsored enterprises; and

B obligations of international agencies or supranational entities.

Securities issued by U.S. Government agencies or
government-sponsored enterprises may not be guaranteed by the
U.S. Treasury.

The Portfolio, to the extent permitted by the 1940 Act, the rules
thereunder or exemptive relief therefrom, may invest in derivatives
based on Fixed Income Instruments.

Duration

Duration is a measure used to determine the sensitivity of a security’s
price to changes in interest rates that incorporates a security’s yield,
coupon, final maturity and call features, among other characteristics. The
longer a security’s duration, the more sensitive it will be to changes in
interest rates. Similarly, a portfolio with a longer average portfolio
duration will be more sensitive to changes in interest rates than a
portfolio with a shorter average portfolio duration. By way of example,
the price of a bond fund with an average duration of eight years would
be expected to fall approximately 8% if interest rates rose by one

percentage point. Similarly, the price of a bond fund with an average
duration of fifteen years would be expected to fall approximately 15% if
interest rates rose by one percentage point. Conversely, the price of a
bond fund with an average duration of negative three years would be
expected to rise approximately 3% if interest rates rose by one
percentage point. The maturity of a security, another commonly used
measure of price sensitivity, measures only the time until final payment
is due, whereas duration takes into account the pattern of all payments
of interest and principal on a security over time, including how these
payments are affected by prepayments and by changes in interest rates,
as well as the time until an interest rate is reset (in the case of
variable-rate securities). PIMCO uses an internal model for calculating
duration, which may result in a different value for the duration of an
index compared to the duration calculated by the index provider or
another third party.

U.S. Government Securities

U.S. Government Securities are obligations of, or guaranteed by, the

U.S. Government, its agencies or government-sponsored enterprises. The
U.