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Shares Value
UNAFFILIATED ISSUERS — 99.8%
COMMON STOCKS — 99.8% of Net Assets
Aerospace & Defense — 1.5%

4,641(a) Axon Enterprise, Inc. $ 1,365,568

Total Aerospace & Defense $ 1,365,568

Beverages — 1.2%
19,366(a) Celsius Holdings, Inc. $ 1,105,605

Total Beverages $ 1,105,605

Biotechnology — 6.0%
4,966(a) Alnylam Pharmaceuticals, Inc. $ 1,206,738

21,892(a) Natera, Inc. 2,370,685
26,920(a) Vaxcyte, Inc. 2,032,729

Total Biotechnology $ 5,610,152

Building Products — 1.6%
4,295(a) Builders FirstSource, Inc. $ 594,471

12,188(a) Trex Co., Inc. 903,375

Total Building Products $ 1,497,846

Capital Markets — 5.1%
35,881(a) Marex Group Plc $ 717,620
4,060 MSCI, Inc. 1,955,905

41,843(a) Robinhood Markets, Inc., Class A 950,255
10,957 Tradeweb Markets, Inc., Class A 1,161,442

Total Capital Markets $ 4,785,222

Chemicals — 0.6%
1,816 Sherwin-Williams Co. $ 541,949

Total Chemicals $ 541,949

Communications Equipment — 2.3%
3,386(a) Arista Networks, Inc. $ 1,186,725
2,423 Motorola Solutions, Inc. 935,399

Total Communications Equipment $ 2,122,124

Construction Materials — 1.3%
15,764 CRH Plc $ 1,181,985

Total Construction Materials $ 1,181,985

Containers & Packaging — 0.3%
47,910(a) Ranpak Holdings Corp. $ 308,061

Total Containers & Packaging $ 308,061

Electrical Equipment — 3.5%
3,580 Rockwell Automation, Inc. $ 985,502

26,561 Vertiv Holdings Co., Class A 2,299,386

Total Electrical Equipment $ 3,284,888

Electronic Equipment, Instruments & Components — 3.2%
30,065 Amphenol Corp., Class A $ 2,025,479
31,998(a) Flex, Ltd. 943,621

Total Electronic Equipment, Instruments & Components $ 2,969,100

Pioneer Select Mid Cap Growth VCT Portfolio Pioneer Variable Contracts Trust
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Shares Value
Entertainment — 1.3%

3,825(a) Spotify Technology S.A. $ 1,200,247

Total Entertainment $ 1,200,247

Ground Transportation — 2.1%
7,839 ArcBest Corp. $ 839,400
7,710 TFI International, Inc. 1,119,184

Total Ground Transportation $ 1,958,584

Health Care Equipment & Supplies — 4.9%
1,208(a) IDEXX Laboratories, Inc. $ 588,538
3,659(a) Inspire Medical Systems, Inc. 489,684
4,969(a) Insulet Corp. 1,002,744
3,488(a) Penumbra, Inc. 627,735
9,877 ResMed, Inc. 1,890,655

Total Health Care Equipment & Supplies $ 4,599,356

Health Care Providers & Services — 2.3%
2,350 McKesson Corp. $ 1,372,494
2,495(a) Molina Healthcare, Inc. 741,763

Total Health Care Providers & Services $ 2,114,257

Health Care Technology — 1.2%
5,918(a) Veeva Systems, Inc., Class A $ 1,083,053

Total Health Care Technology $ 1,083,053

Hotels, Restaurants & Leisure — 4.3%
27,119(a) Chipotle Mexican Grill, Inc. $ 1,699,006
24,096(a) DraftKings, Inc., Class A 919,744
66,207(a) Genius Sports, Ltd. 360,828
31,814(a) Viking Holdings, Ltd. 1,079,767

Total Hotels, Restaurants & Leisure $ 4,059,345

Household Durables — 1.4%
3,529(a) TopBuild Corp. $ 1,359,618

Total Household Durables $ 1,359,618

Insurance — 0.5%
1,304 Everest Group, Ltd. $ 496,850

Total Insurance $ 496,850

Interactive Media & Services — 1.7%
35,818(a) Pinterest, Inc., Class A $ 1,578,499

Total Interactive Media & Services $ 1,578,499

IT Services — 3.1%
18,292(a) Cloudflare, Inc., Class A $ 1,515,127
5,494(a) MongoDB, Inc. 1,373,280

Total IT Services $ 2,888,407

Life Sciences Tools & Services — 1.8%
7,550 Agilent Technologies, Inc. $ 978,706
5,443(a) Repligen Corp. 686,145

Total Life Sciences Tools & Services $ 1,664,851

Pioneer Select Mid Cap Growth VCT Portfolio Pioneer Variable Contracts Trust
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Shares Value
Media — 2.2%

21,345(a) Trade Desk, Inc., Class A $ 2,084,766

Total Media $ 2,084,766

Oil, Gas & Consumable Fuels — 3.9%
30,022(a) Antero Resources Corp. $ 979,618
76,861 Comstock Resources, Inc. 797,817
8,085 Hess Corp. 1,192,699

24,371 Marathon Oil Corp. 698,717

Total Oil, Gas & Consumable Fuels $ 3,668,851

Professional Services — 5.7%
10,006 Booz Allen Hamilton Holding Corp. $ 1,539,923
85,058(a) Clarivate Plc 483,980
7,768 Thomson Reuters Corp. 1,309,452
7,289 Verisk Analytics, Inc. 1,964,750

Total Professional Services $ 5,298,105

Semiconductors & Semiconductor Equipment — 10.8%
13,045(a) Advanced Micro Devices, Inc. $ 2,116,029
2,092 ASM International NV 1,594,736
4,716(a) Axcelis Technologies, Inc. 670,568
5,437 BE Semiconductor Industries NV 909,223
7,363(a) Cirrus Logic, Inc. 939,961

25,943(a) Credo Technology Group Holding, Ltd. 828,619
1,892 Monolithic Power Systems, Inc. 1,554,619
6,560(a) Onto Innovation, Inc. 1,440,314

Total Semiconductors & Semiconductor Equipment $10,054,069

Software — 12.5%
5,336(a) Crowdstrike Holdings, Inc., Class A $ 2,044,702
3,699(a) CyberArk Software, Ltd. 1,011,381

16,889(a) Datadog, Inc., Class A 2,190,334
2,468(a) HubSpot, Inc. 1,455,602
3,792(a) Monday.com, Ltd. 912,962

13,747(a) Procore Technologies, Inc. 911,563
28,656(a) Samsara, Inc., Class A 965,707
3,685(a) Synopsys, Inc. 2,192,796

Total Software $11,685,047

Specialized REITs — 1.8%
18,359 Iron Mountain, Inc. $ 1,645,334

Total Specialized REITs $ 1,645,334

Specialty Retail — 4.8%
320(a) AutoZone, Inc. $ 948,512

8,561 Ross Stores, Inc. 1,244,085
3,953 Tractor Supply Co. 1,067,310
3,313(a) Ulta Beauty, Inc. 1,278,387

Total Specialty Retail $ 4,538,294

Technology Hardware, Storage & Peripherals — 3.3%
13,318(a) Pure Storage, Inc., Class A $ 855,149
29,259(a) Western Digital Corp. 2,216,954

Total Technology Hardware, Storage & Peripherals $ 3,072,103

Pioneer Select Mid Cap Growth VCT Portfolio Pioneer Variable Contracts Trust

Schedule of Investments 6/30/24 (unaudited) (continued)
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Shares Value
Textiles, Apparel & Luxury Goods — 1.6%

1,462(a) Lululemon Athletica, Inc. $ 436,700
8,474(a) On Holding AG, Class A 328,791

10,659(a) Skechers USA, Inc., Class A 736,750

Total Textiles, Apparel & Luxury Goods $ 1,502,241

Trading Companies & Distributors — 2.0%
2,068 WW Grainger, Inc. $ 1,865,832

Total Trading Companies & Distributors $ 1,865,832

TOTAL COMMON STOCKS
(Cost $60,218,322) $93,190,209

TOTAL INVESTMENTS IN UNAFFILIATED ISSUERS — 99.8%
(Cost $60,218,322) $93,190,209

OTHER ASSETS AND LIABILITIES — 0.2% $ 209,452

NET ASSETS — 100.0% $93,399,661

REIT Real Estate Investment Trust.
(a) Non-income producing security.

Purchases and sales of securities (excluding short-term investments) for the six months ended June 30, 2024, aggregated $24,732,143 and $30,302,984,
respectively.

At June 30, 2024, the net unrealized appreciation on investments based on cost for federal tax purposes of $61,916,349 was as follows:

Aggregate gross unrealized appreciation for all investments in which there is an excess of value over tax cost $34,940,337
Aggregate gross unrealized depreciation for all investments in which there is an excess of tax cost over value (3,666,477)

Net unrealized appreciation $31,273,860

Various inputs are used in determining the value of the Portfolio’s investments. These inputs are summarized in the three broad levels below.

Level 1 – unadjusted quoted prices in active markets for identical securities.
Level 2 – other significant observable inputs (including quoted prices for similar securities, interest rates, prepayment speeds, credit risks,

etc.). See Notes to Financial Statements — Note 1A.
Level 3 – significant unobservable inputs (including the Adviser’s own assumptions in determining fair value of investments). See Notes to Financial

Statements — Note 1A.

The following is a summary of the inputs used as of June 30, 2024 in valuing the Portfolio’s investments:

Level 1 Level 2 Level 3 Total
Common Stocks $93,190,209 $— $— $93,190,209

Total Investments in Securities $93,190,209 $— $— $93,190,209

During the period ended June 30, 2024, there were no transfers in or out of Level 3.

Pioneer Select Mid Cap Growth VCT Portfolio Pioneer Variable Contracts Trust
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ASSETS:
Investments in unaffiliated issuers, at value (cost $60,218,322) $93,190,209
Foreign currencies, at value (cost $4) 4
Receivables —

Investment securities sold 1,476,842
Portfolio shares sold 11,733
Dividends 27,079
Interest 1,002

Other assets 21,016

Total assets $94,727,885

LIABILITIES:
Overdraft due to custodian $ 333,204
Payables —

Investment securities purchased 886,859
Portfolio shares repurchased 45,563
Trustees’ fees 147

Management fees 9,456
Administrative expenses 2,037
Accrued expenses 50,958

Total liabilities $ 1,328,224

NET ASSETS:
Paid-in capital $58,495,162
Distributable earnings 34,904,499

Net assets $93,399,661

NET ASSET VALUE PER SHARE:
No par value (unlimited number of shares authorized)

Class I (based on $93,399,661/3,789,638 shares) $ 24.65

Pioneer Select Mid Cap Growth VCT Portfolio Pioneer Variable Contracts Trust

Statement of Assets and Liabilities 6/30/24 (unaudited)

The accompanying notes are an integral part of these financial statements.6



FOR THE SIX MONTHS ENDED 6/30/24

INVESTMENT INCOME:
Dividends from unaffiliated issuers (net of foreign taxes withheld $5,603) $ 182,468
Interest from unaffiliated issuers 1,657

Total Investment Income $ 184,125

EXPENSES:
Management fees $ 343,881
Administrative expenses 19,374
Custodian fees 562
Professional fees 23,973
Printing expense 4,180
Officers’ and Trustees’ fees 4,488
Miscellaneous 10,621

Total expenses $ 407,079

Net investment loss $ (222,954)

REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS:
Net realized gain (loss) on:

Investments in unaffiliated issuers $5,417,998
Other assets and liabilities denominated in foreign currencies (118) $ 5,417,880

Change in net unrealized appreciation (depreciation) on:
Investments in unaffiliated issuers $5,243,460
Other assets and liabilities denominated in foreign currencies (14) $ 5,243,446

Net realized and unrealized gain (loss) on investments $10,661,326
Net increase in net assets resulting from operations $10,438,372

Pioneer Select Mid Cap Growth VCT Portfolio Pioneer Variable Contracts Trust

Statement of Operations (unaudited)

The accompanying notes are an integral part of these financial statements. 7



Six Months
Ended
6/30/24

(unaudited)

Year
Ended

12/31/23

FROM OPERATIONS:
Net investment income (loss) $ (222,954) $ (170,236)
Net realized gain (loss) on investments 5,417,880 2,070,327
Change in net unrealized appreciation (depreciation) on investments 5,243,446 13,099,202

Net increase in net assets resulting from operations $10,438,372 $ 14,999,293

DISTRIBUTIONS TO SHAREHOLDERS: — —
FROM PORTFOLIO SHARE TRANSACTIONS:
Net proceeds from sales of shares $ 2,432,089 $ 2,130,905
Cost of shares repurchased (8,329,076) (14,380,131)

Net decrease in net assets resulting from Portfolio share transactions $ (5,896,987) $(12,249,226)

Net increase in net assets $ 4,541,385 $ 2,750,067
NET ASSETS:
Beginning of period $88,858,276 $ 86,108,209

End of period $93,399,661 $ 88,858,276

Six Months
Ended
6/30/24
Shares

(unaudited)

Six Months
Ended
6/30/24
Amount

(unaudited)

Year
Ended

12/31/23
Shares

Year
Ended

12/31/23
Amount

Class I
Shares sold 101,035 $ 2,432,089 105,028 $ 2,130,905
Reinvestment of distributions — — — —
Less shares repurchased (347,593) (8,329,076) (713,529) (14,380,131)

Net decrease (246,558) $(5,896,987) (608,501) $(12,249,226)

Pioneer Select Mid Cap Growth VCT Portfolio Pioneer Variable Contracts Trust

Statements of Changes in Net Assets
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Six Months
Ended
6/30/24

(unaudited)
Year Ended
12/31/23

Year Ended
12/31/22

Year Ended
12/31/21

Year Ended
12/31/20

Year Ended
12/31/19

Class l
Net asset value, beginning of period $ 22.02 $ 18.54 $ 34.90 $ 37.52 $ 29.12 $ 24.82

Increase (decrease) from investment operations:
Net investment income (loss)(a) (0.06) (0.04) (0.06) (0.23) (0.15) (0.09)
Net realized and unrealized gain (loss) on

investments 2.69 3.52 (11.15) 3.17 10.76 8.13

Net increase (decrease) from investment
operations $ 2.63 $ 3.48 $(11.21) $ 2.94 $ 10.61 $ 8.04

Distributions to shareholders:
Net realized gain — — (5.15) (5.56) (2.21) (3.74)

Total distributions $ — $ — $ (5.15) $ (5.56) $ (2.21) $ (3.74)

Net increase (decrease) in net asset value $ 2.63 $ 3.48 $(16.36) $ (2.62) $ 8.40 $ 4.30

Net asset value, end of period $ 24.65 $ 22.02 $ 18.54 $ 34.90 $ 37.52 $ 29.12

Total return(b) 11.94%(c) 18.77%(d) (31.06)% 8.07% 39.17% 33.08%
Ratio of net expenses to average net assets 0.88%(e) 0.92% 0.87% 0.89% 0.89% 0.88%
Ratio of net investment income (loss) to average

net assets (0.48)%(e) (0.19)% (0.25)% (0.62)% (0.49)% (0.30)%
Portfolio turnover rate 27%(c) 74% 84% 41% 82% 58%
Net assets, end of period (in thousands) $93,400 $88,858 $86,108 $140,893 $153,420 $125,592

(a) The per-share data presented above is based on the average shares outstanding for the period presented.
(b) Assumes initial investment at net asset value at the beginning of each period, reinvestment of all distributions and the

complete redemption of the investment at net asset value at the end of each period.
(c) Not annualized.
(d) If the Portfolio had not recognized gains in settlement of class action lawsuits during the year ended December 31, 2023,

the total return would have been 18.72%.
(e) Annualized.

NOTE: The above financial highlights do not reflect the deduction of non-portfolio expenses associated with variable
insurance products, such as mortality and expense risk charges, separate account charges, and sales charges.

Pioneer Select Mid Cap Growth VCT Portfolio Pioneer Variable Contracts Trust

Financial Highlights
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1. Organization and Significant Accounting Policies
Pioneer Select Mid Cap Growth VCT Portfolio (the “Portfolio”) is one of 7 portfolios comprising Pioneer Variable Contracts
Trust (the “Trust”), a Delaware statutory trust. The Portfolio is registered under the Investment Company Act of 1940, as
amended (the "1940 Act") as a diversified, open-end management investment company. The investment objective of the
Portfolio is to seek growth of capital.

The Portfolio offers one class of shares designated as Class I shares. There is no distribution plan for Class I shares. The
Amended and Restated Declaration of Trust of the Trust gives the Board of Trustees the flexibility to specify either per-share
voting or dollar-weighted voting when submitting matters for shareholder approval. Under per-share voting, each share of a
class of the Portfolio is entitled to one vote. Under dollar-weighted voting, a shareholder’s voting power is determined not by
the number of shares owned, but by the dollar value of the shares on the record date.

Portfolio shares may be purchased only by insurance companies for the purpose of funding variable annuity and variable life
insurance contracts or by qualified pension and retirement plans.

Amundi Asset Management US, Inc., an indirect, wholly owned subsidiary of Amundi and Amundi’s wholly owned
subsidiary, Amundi USA, Inc., serves as the Portfolio’s investment adviser (the “Adviser”). Amundi Distributor US, Inc., an
affiliate of the Adviser, serves as the Portfolio’s distributor (the “Distributor”).

The Portfolio is required to comply with Rule 18f-4 under the 1940 Act, which governs the use of derivatives by registered
investment companies. Rule 18f-4 permits funds to enter into derivatives transactions (as defined in Rule 18f-4) and certain
other transactions notwithstanding the restrictions on the issuance of “senior securities” under Section 18 of the 1940 Act.
Rule 18f-4 requires a fund to establish and maintain a comprehensive derivatives risk management program, appoint a
derivatives risk manager and comply with a relative or absolute limit on fund leverage risk calculated based on value-at-risk
(“VaR”), unless the Portfolio uses derivatives in only a limited manner (a "limited derivatives user"). The Portfolio is
currently a limited derivatives user for purposes of Rule 18f-4.

The Portfolio is an investment company and follows investment company accounting and reporting guidance under
U.S. Generally Accepted Accounting Principles (“U.S. GAAP”). U.S. GAAP requires the management of the Portfolio to make
estimates and assumptions that affect the reported amounts of assets and liabilities, the disclosure of contingent assets and
liabilities at the date of the financial statements, and the reported amounts of income, expenses and gain or loss on
investments during the reporting period. Actual results could differ from those estimates.

The following is a summary of significant accounting policies followed by the Portfolio in the preparation of its financial
statements:

A. Security Valuation
The net asset value of the Portfolio is computed once daily, on each day the New York Stock Exchange (“NYSE”) is open,
as of the close of regular trading on the NYSE.

Equity securities that have traded on an exchange are valued by using the last sale price on the principal exchange where
they are traded. Equity securities that have not traded on the date of valuation, or securities for which sale prices are not
available, generally are valued using the mean between the last bid and asked prices or, if both last bid and asked prices
are not available, at the last quoted bid price. Last sale and bid and asked prices are provided by independent third party
pricing services. In the case of equity securities not traded on an exchange, prices are typically determined by
independent third party pricing services using a variety of techniques and methods.

The value of foreign securities is translated into U.S. dollars based on foreign currency exchange rate quotations supplied
by a third party pricing source. Trading in non-U.S. equity securities is substantially completed each day at various times
prior to the close of the NYSE. The values of such securities used in computing the net asset value of the Portfolio's
shares are determined as of such times. The Adviser may use a fair value model developed by an independent pricing
service to value non-U.S. equity securities.

Shares of open-end registered investment companies (including money market mutual funds) are valued at such funds'
net asset value.

Securities for which independent pricing services or broker-dealers are unable to supply prices or for which market prices
and/or quotations are not readily available or are considered to be unreliable are valued by a fair valuation team
comprised of certain personnel of the Adviser. The Adviser is designated as the valuation designee for the Portfolio

Pioneer Select Mid Cap Growth VCT Portfolio Pioneer Variable Contracts Trust
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pursuant to Rule 2a-5 under the 1940 Act. The Adviser’s fair valuation team is responsible for monitoring developments
that may impact fair valued securities.

Inputs used when applying fair value methods to value a security may include credit ratings, the financial condition of
the company, current market conditions and comparable securities. The Adviser may use fair value methods if it is
determined that a significant event has occurred after the close of the exchange or market on which the security trades
and prior to the determination of the Portfolio’s net asset value. Examples of a significant event might include political or
economic news, corporate restructurings, natural disasters, terrorist activity or trading halts. Thus, the valuation of the
Portfolio’s securities may differ significantly from exchange prices, and such differences could be material.

B. Investment Income and Transactions
Dividend income is recorded on the ex-dividend date, except that certain dividends from foreign securities where the ex-
dividend date may have passed are recorded as soon as the Portfolio becomes aware of the ex-dividend data in the
exercise of reasonable diligence.

Interest income, including interest on income-bearing cash accounts, is recorded on the accrual basis. Dividend and
interest income are reported net of unrecoverable foreign taxes withheld at the applicable country rates and net of income
accrued on defaulted securities.

Interest and dividend income payable by delivery of additional shares is reclassified as PIK (payment-in-kind) income
upon receipt and is included in interest and dividend income, respectively.

Security transactions are recorded as of trade date. Gains and losses on sales of investments are calculated on the
identified cost method for both financial reporting and federal income tax purposes.

C. Foreign Currency Translation
The books and records of the Portfolio are maintained in U.S. dollars. Amounts denominated in foreign currencies are
translated into U.S. dollars using current exchange rates.

Net realized gains and losses on foreign currency transactions, if any, represent, among other things, the net realized
gains and losses on foreign currency exchange contracts, disposition of foreign currencies and the difference between the
amount of income accrued and the U.S. dollars actually received. Further, the effects of changes in foreign currency
exchange rates on investments are not segregated on the Statement of Operations from the effects of changes in the
market prices of those securities, but are included with the net realized and unrealized gain or loss on investments.

D. Federal Income Taxes
It is the Portfolio's policy to comply with the requirements of the Internal Revenue Code applicable to regulated
investment companies and to distribute all of its net taxable income and net realized capital gains, if any, to its
shareholders. Therefore, no provision for federal income taxes is required. As of June 30, 2024, the Portfolio did not
accrue any interest or penalties with respect to uncertain tax positions, which, if applicable, would be recorded as an
income tax expense on the Statement of Operations. Tax returns filed within the prior three years remain subject to
examination by federal and state tax authorities.

A portion of the dividend income recorded by the Portfolio is from distributions by publicly traded real estate investment
trusts (“REITs”), and such distributions for tax purposes may also consist of capital gains and return of capital. The
actual return of capital and capital gains portions of such distributions will be determined by formal notifications from
the REITs subsequent to the calendar year-end. Distributions received from the REITs that are determined to be a return
of capital are recorded by the Portfolio as a reduction of the cost basis of the securities held and those determined to be
capital gain are reflected as such on the Statement of Operations.

The amount and character of income and capital gain distributions to shareholders are determined in accordance with
federal income tax rules, which may differ from U.S. GAAP. Distributions in excess of net investment income or net
realized gains are temporary over distributions for financial statement purposes resulting from differences in the
recognition or classification of income or distributions for financial statement and tax purposes. Capital accounts within
the financial statements are adjusted for permanent book/tax differences to reflect tax character, but are not adjusted for
temporary differences.

The tax character of current year distributions payable will be determined at the end of the current taxable year. The tax
character of distributions paid during the year ended December 31, 2023 was as follows:

Pioneer Select Mid Cap Growth VCT Portfolio Pioneer Variable Contracts Trust
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2023

Distributions paid from:
Ordinary income $—

Total $—

The following shows the components of distributable earnings (losses) on a federal income tax basis at December 31,
2023:

2023

Distributable earnings/(losses):
Capital loss carryforward $ (1,412,617)
Net unrealized appreciation 26,030,400
Qualified late year loss deferral (151,656)

Total $24,466,127

The difference between book-basis and tax-basis net unrealized appreciation is attributable to the tax deferral of losses
on wash sales, REIT tax cost adjustments, and the mark to market of forward contracts.

E. Portfolio Shares
The Portfolio records sales and repurchases of its shares as of trade date. Dividends and distributions to shareholders are
recorded on the ex-dividend date.

F. Risks
The value of securities held by the Portfolio may go up or down, sometimes rapidly or unpredictably, due to general
market conditions, such as real or perceived adverse economic, political or regulatory conditions, recessions, the spread of
infectious illness or other public health issues, inflation, changes in interest rates, armed conflict such as between Russia
and Ukraine or in the Middle East, sanctions against Russia, other nations or individuals or companies and possible
countermeasures, lack of liquidity in the bond markets or adverse investor sentiment. In the past several years, financial
markets have experienced increased volatility, depressed valuations, decreased liquidity and heightened uncertainty.
These conditions may continue, recur, worsen or spread. Inflation and interest rates have increased and may rise further.
These circumstances could adversely affect the value and liquidity of the Portfolio’s investments and negatively impact
the Portfolio’s performance.

The long-term impact of the COVID-19 pandemic and its subsequent variants on economies, markets, industries and
individual issuers, are not known. Some sectors of the economy and individual issuers have experienced or may
experience particularly large losses. Periods of extreme volatility in the financial markets, reduced liquidity of many
instruments, increased government debt, inflation, and disruptions to supply chains, consumer demand and employee
availability, may continue for some time. Following Russia’s invasion of Ukraine, Russian securities lost all, or nearly all,
their market value. Other securities or markets could be similarly affected by past or future political, geopolitical or other
events or conditions.

Governments and central banks, including the U.S. Federal Reserve, have taken extraordinary and unprecedented actions
to support local and global economies and the financial markets. These actions have resulted in significant expansion of
public debt, including in the U.S. The consequences of high public debt, including its future impact on the economy and
securities markets, may not be known for some time.

The U.S. and other countries are periodically involved in disputes over trade and other matters, which may result in
tariffs, investment restrictions and adverse impacts on affected companies and securities. For example, the U.S. has
imposed tariffs and other trade barriers on Chinese exports, has restricted sales of certain categories of goods to China,
and has established barriers to investments in China. Trade disputes may adversely affect the economies of the U.S. and
its trading partners, as well as companies directly or indirectly affected and financial markets generally. If the political
climate between the U.S. and China does not improve or continues to deteriorate, if China were to attempt unification of
Taiwan by force, or if other geopolitical conflicts develop or get worse, economies, markets and individual securities may
be severely affected both regionally and globally, and the value of the Portfolio’s assets may go down.

At times, the Portfolio’s investments may represent industries or industry sectors that are interrelated or have common
risks, making the Portfolio more susceptible to any economic, political, or regulatory developments or other risks
affecting those industries and sectors.

Pioneer Select Mid Cap Growth VCT Portfolio Pioneer Variable Contracts Trust
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Normally, the Portfolio invests at least 80% of its net assets in equity securities of mid-size companies. Investments in
mid-sized companies may offer the potential for higher returns, but are also subject to greater short-term price
fluctuations than investments in larger, more established companies.

The Portfolio’s investments in foreign markets and countries with limited developing markets may subject the Portfolio to
a greater degree of risk than investments in a developed market. These risks include disruptive political or economic
conditions, military conflicts and sanctions, terrorism, sustained economic downturns, financial instability, less liquid
trading markets, extreme price volatility, currency risks, reduction of government or central bank support, inadequate
accounting standards, tariffs, tax disputes or other tax burdens, nationalization or expropriation of assets and the
imposition of adverse governmental laws, arbitrary application of laws and regulations or lack of rule of law and
investment and repatriation restrictions. Lack of information and less market regulation also may affect the value of
these securities. Withholding and other non-U.S. taxes may decrease the Portfolio’s return. Non-U.S. issuers may be
located in parts of the world that have historically been prone to natural disasters. Investing in depositary receipts is
subject to many of the same risks as investing directly in non-U.S. issuers. Depositary receipts may involve higher
expenses and may trade at a discount (or premium) to the underlying security.

Russia launched a large-scale invasion of Ukraine on February 24, 2022. In response to the military action by Russia,
various countries, including the U.S., the United Kingdom, and European Union issued broad-ranging economic sanctions
against Russia and Belarus and certain companies and individuals. Since then, Russian securities lost all, or nearly all,
their market value, and many other issuers, securities and markets have been adversely affected. The United States and
other countries may impose sanctions on other countries, companies and individuals in light of Russia’s military
invasion. The extent and duration of the military action or future escalation of such hostilities, the extent and impact of
existing and future sanctions, market disruptions and volatility, and the result of any diplomatic negotiations cannot be
predicted. These and any related events could have a significant impact on the value and liquidity of certain Portfolio
investments, on Portfolio performance and the value of an investment in the Portfolio, particularly with respect to
securities and commodities, such as oil, natural gas and food commodities, as well as other sectors with exposure to
Russian issuers or issuers in other countries affected by the invasion, and are likely to have collateral impacts on market
sectors globally.

The Portfolio may invest in REIT securities, the value of which can fall for a variety of reasons, such as declines in rental
income, fluctuating interest rates, poor property management, environmental liabilities, uninsured damage, increased
competition, or changes in real estate tax laws.

With the increased use of technologies such as the Internet to conduct business, the Portfolio is susceptible to
operational, information security and related risks. While the Portfolio’s Adviser has established business continuity
plans in the event of, and risk management systems to prevent, limit or mitigate, such cyber-attacks, there are inherent
limitations in such plans and systems, including the possibility that certain risks have not been identified. Furthermore,
the Portfolio cannot control the cybersecurity plans and systems put in place by service providers to the Portfolio such as
the Portfolio’s custodian and accounting agent, and the Portfolio’s transfer agent. In addition, many beneficial owners of
Portfolio shares hold them through accounts at broker-dealers, retirement platforms and other financial market
participants over which neither the Portfolio nor the Adviser exercises control. Each of these may in turn rely on service
providers to them, which are also subject to the risk of cyber-attacks. Cybersecurity failures or breaches at the Adviser or
the Portfolio’s service providers or intermediaries have the ability to cause disruptions and impact business operations,
potentially resulting in financial losses, interference with the Portfolio’s ability to calculate its net asset value,
impediments to trading, the inability of Portfolio shareholders to effect share purchases, redemptions or exchanges or
receive distributions, loss of or unauthorized access to private shareholder information and violations of applicable
privacy and other laws, regulatory fines, penalties, reputational damage, or additional compliance costs. Such costs and
losses may not be covered under any insurance. In addition, maintaining vigilance against cyber-attacks may involve
substantial costs over time, and system enhancements may themselves be subject to cyber-attacks.

The Portfolio’s prospectus contains unaudited information regarding the Portfolio’s principal risks. Please refer to that
document when considering the Portfolio’s principal risks.

2. Management Agreement
The Adviser manages the Portfolio. Management fees payable under the Portfolio's Investment Management Agreement with
the Adviser are calculated daily and paid monthly at the annual rate of 0.74% of the Portfolio’s average daily net assets. For
the six months ended June 30, 2024, the effective management fee was equivalent to 0.74% (annualized) of the Portfolio’s
average daily net assets.
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In addition, under the management and administration agreements, certain other services and costs, including accounting,
regulatory reporting and insurance premiums, are paid by the Portfolio as administrative reimbursements. Reflected on the
Statement of Assets and Liabilities is $9,456 in management fees payable to the Adviser at June 30, 2024.

3. Compensation of Officers and Trustees
The Portfolio pays an annual fee to its Trustees. The Adviser reimburses the Portfolio for fees paid to the Interested Trustees.
Except for the chief compliance officer, the Portfolio does not pay any salary or other compensation to its officers. The
Portfolio pays a portion of the chief compliance officer’s compensation for his services as the Portfolio’s chief compliance
officer. Amundi US pays the remaining portion of the chief compliance officer's compensation. For the six months ended
June 30, 2024, the Portfolio paid $4,488 in Officers’ and Trustees’ compensation, which is reflected on the Statement of
Operations as Officers’ and Trustees’ fees. At June 30, 2024, on its Statement of Assets and Liabilities, the Portfolio had a
payable for Trustees’ fees of $147 and a payable for administrative expenses of $2,037, which includes the payable for
Officers’ compensation.

4. Transfer Agent
BNY Mellon Investment Servicing (US) Inc. serves as the transfer agent to the Portfolio at negotiated rates. Transfer agent
fees and payables shown on the Statement of Operations and the Statement of Assets and Liabilities, respectively, include
sub-transfer agent expenses incurred through the Portfolio’s omnibus relationship contracts.

5. Subsequent Events
The Portfolio's Adviser, is currently an indirect, wholly-owned subsidiary of Amundi. On July 9, 2024, Amundi announced
that it had entered into a definitive agreement with Victory Capital Holdings, Inc. (“Victory Capital”) to combine the Adviser
with Victory Capital, and for Amundi to become a strategic shareholder of Victory Capital (the “Transaction”). Victory
Capital is headquartered in San Antonio, Texas. The closing of the Transaction is subject to certain regulatory approvals and
other conditions. There is no assurance that the Transaction will close.

The closing of the Transaction would cause the Portfolio’s current investment advisory agreement with the Adviser to
terminate. Under the terms of the Transaction, the Portfolio’s Board of Trustees will be asked to approve a reorganization of
the Portfolio into a corresponding, newly established Victory Portfolio advised by Victory Capital Management Inc., an
affiliate of Victory Capital. The proposed reorganization of the Portfolio would be sought in connection with the closing of the
Transaction. If approved by the Board, the proposal to reorganize the Portfolio will be submitted to the shareholders of the
Portfolio for their approval. There is no assurance that the Board or the shareholders of the Portfolio will approve the
proposal to reorganize the Portfolio.
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On March 25, 2024, Ernst & Young LLP (the “Prior Auditor”) resigned as the independent registered public accounting firm of
the Portfolio due to the independence considerations resulting from a change of the independent registered public accounting
firm of a related party. The Prior Auditor’s reports on the financial statements of the Portfolio for the past two fiscal years,
the years ended December 31, 2023 and December 31, 2022, did not contain an adverse opinion or disclaimer of opinion, and
were not qualified or modified as to uncertainty, audit scope or accounting principles.

During the last two fiscal year-ends and the subsequent interim period through March 25, 2024, there were no
(1) disagreements with the Prior Auditor on any matter of accounting principles or practices, financial statement disclosure,
or auditing scope or procedure, which disagreements, if not resolved to the Prior Auditor’s satisfaction, would have caused it
to make reference to that matter in connection with its reports on the Portfolio’s financial statements for such periods; or (2)
“reportable events” related to the Portfolio, as that term is defined in Item 304 (a)(1)(v) of Regulation S-K under the
Securities Exchange Act of 1934.

On March 25, 2024, the Audit Committee of the Board approved, and on March 25, 2024, the Board approved, Deloitte &
Touche LLP as the independent registered accounting firm of the Portfolio for fiscal periods ending after March 25, 2024.
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Proxy Voting Policies and Procedures of the Portfolio are available without charge, upon request, by
calling our toll free number (1-800-225-6292). Information regarding how the Portfolio voted proxies
relating to Portfolio securities during the most recent 12-month period ended June 30 is publicly
available to shareholders at www.amundi.com/us. This information is also available on the Securities
and Exchange Commission’s web site at www.sec.gov.
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