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      Growth Fund 
 
Investment objective The fund’s investment objective is to provide growth of capital. 

Fees and expenses of the fund This table describes the fees and expenses that you may pay if you buy, hold and sell an interest in Class 
1 shares of the fund. You may pay other fees, such as insurance contract fees and expenses, which are not reflected in the tables and 
examples below. If insurance contract fees and expenses were reflected, expenses shown would be higher. 

Annual fund operating expenses (expenses that you pay each year as a percentage of the value of your investment) Class 1 
Management fee 0.31% 
Other expenses 0.03 
Total annual fund operating expenses 0.34 

 

Example This example is intended to help you compare the cost of investing in Class 1 shares of the fund with the cost of investing in other 
mutual funds. 

The example assumes that you invest $10,000 in the fund for the time periods indicated and then redeem all of your shares at the end of 
those periods. The example also assumes that your investment has a 5% return each year and that the fund’s operating expenses remain 
the same. The example does not reflect insurance contract expenses. If insurance contract expenses were reflected, expenses shown 
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Principal risks This section describes the principal risks associated with investing in the fund. You may lose money by investing in the 
fund. The likelihood of loss may be greater if you invest for a shorter period of time. Investors in the fund should have a long-term 
perspective and be able to tolerate potentially sharp declines in value. 

Market conditions
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Investment results The following bar chart shows how the investment results of the Class 1 shares of the fund have varied from year to 
year, and the following table shows how the fund’s average annual total returns for various periods compare with a broad measure of 
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 Investment objectives, strategies and risks  

Growth Fund The fund’s investment objective is to provide growth of capital. While it has no present intention to do so, the fund’s board 
may change the fund’s investment objective without shareholder approval upon 60 days’ written notice to shareholders. 

The fund invests primarily in common stocks and seeks to invest in companies that appear to offer superior opportunities for growth of 
capital. The fund may invest up to 25% of its assets in common stocks and other securities of issuers domiciled outside the United States, 
including, to a more limited extent, in emerging markets. Although the fund focuses on investments in medium to larger capitalization 
companies, the fund’s investments are not limited to a particular capitalization size. The fund may also invest in other equity type securities, 
such as preferred stocks, convertible preferred stocks and convertible bonds. 

The fund is designed for investors seeking capital appreciation through investments in stocks. Investors in the fund should have a long-
term perspective and be able to tolerate potentially sharp declines in value. 

The fund may also hold cash or cash equivalents, including commercial paper and short-term securities issued by the U.S. government, its 
agencies and instrumentalities. The percentage of the fund invested in such holdings varies and depends on various factors, including 
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Investing outside the United States — Securities of issuers domiciled outside the United States, or with significant operations or revenues 
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 Management and organization 
Investment adviser Capital Research and Management Company, an experienced investment management organization founded in 1931, 
serves as the investment adviser to the Series and other funds, including the American Funds. Capital Research and Management 
Company is a wholly owned subsidiary of The Capital Group Companies, Inc. and is located at 333 South Hope Street, Los Angeles, 
California 90071. Capital Research and Management Company manages the investment portfolios and business affairs of the Series. The 
total management fee paid by each fund to its investment adviser for the most recent fiscal year, including any amounts waived, in each 
case expressed as a percentage of average net assets of that fund, appears in the Annual Fund Operating Expenses table for each fund. 
Please see the statement of additional information for further details. A discussion regarding the basis for the approval of the Series’ 
Investment Advisory and Service Agreement by the Series’ board of trustees is contained in the Series’ semi-annual report to shareholders 
for the fiscal period ended June 30, 2022. 

Capital Research and Management Company manages equity assets through three equity investment divisions and fixed income assets 
through its fixed income investment division, Capital Fixed Income Investors. The three equity investment divisions — Capital International 
Investors, Capital Research Global Investors and Capital World Investors — make investment decisions independently of one another. 

The equity investment divisions may, in the future, be incorporated as wholly owned subsidiaries of Capital Research and Management 
Company. In that event, Capital Research and Management Company would continue to be the investment adviser, and day-to-day 
investment management of equity assets would continue to be carried out through one or more of these subsidiaries. Although not 
currently contemplated, Capital Research and Management Company could incorporate its fixed income investment division in the future 
and engage it to provide day-to-day investment management of fixed income assets. Capital Research and Management Company and 
each of the funds it advises have received an exemptive order from the U.S. Securities and Exchange Commission that allows Capital 
Research and Management Company to use, upon approval of the funds’ boards, its management subsidiaries and affiliates to provide 
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The primary individual portfolio managers for each of the funds are: 

Portfolio manager for the 
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Portfolio manager for the 
Series/Title (if applicable) 

Primary title with investment adviser (or affiliate) 
and investment experience 

Portfolio manager’s role in management of,  
and experience in, the fund(s) 

Tom Chow Partner – Capital Fixed Income Investors 
Investment professional for 34 years in total; 8 years with 
Capital Research and Management Company or affiliate 

Serves as a fixed income portfolio manager for:  
American High-Income Trust— 8 years 

Michael Cohen Partner – Capital World Investors 
Investment professional for 32 years in total; 23 years with 
Capital Research and Management Company or affiliate 

Serves as an equity portfolio manager for:  
Capital World Growth and Income Fund — 5 years 
International Growth and Income Fund — 1 year 

Andrew A. Cormack Partner – Capital Fixed Income Investors 
Investment professional for 19 years in total; 5 years with 
Capital Research and Management Company or affiliate 

Serves as a fixed income portfolio manager for:  
American Funds Global Balanced Fund —2 years 
Capital World Bond Fund — 4 years 

David A. Daigle Partner – Capital Fixed Income Investors 
Investment professional for 29 years, all with Capital Research 
and Management Company or affiliate 

Serves as a fixed income portfolio manager for:  
Asset Allocation Fund — 14 years   
American High-Income Trust— 14 years (plus 9 years of prior 
experience as an investment analyst for the fund) 

Oliver V. Edmonds Partner – Capital Fixed Income Investors 
Investment professional for 20 years, all with Capital Research 
and Management Company or affiliate 

Serves as a fixed income portfolio manager for:  
American Funds Mortgage Fund - 3 years 

Charles E. Ellwein Partner – Capital Research Global Investors 
Investment professional for 27 years in total; 17 years with 
Capital Research and Management Company or affiliate 

Serves as an equity portfolio manager for:  
Growth-Income Fund — 8 years (plus 8 years of prior experience 
as an investment analyst for the fund) 
Capital Income Builder — 2 years 

Paul Flynn Partner – Capital World Investors 
Investment professional for 27 years in total; 25 years with 
Capital Research and Management Company or affiliate 

Serves as an equity portfolio manager for:  
Global Growth Fund — 6 years 
International Growth and Income Fund — 1 year 

J. Blair Frank Partner – Capital Research Global Investors 
Investment professional for 30 years in total; 29 years with 
Capital Research and Management Company or affiliate 

Serves as an equity portfolio manager for:  
Growth-Income Fund — 17 years 

Bradford F. Freer Partner – Capital Research Global Investors 
Investment professional for 31 years in total; 29 years with 
Capital Research and Management Company or affiliate 

Serves as an equity portfolio manager for:  
Global Small Capitalization Fund — 5 years   
New World Fund — 6 years (plus 13 years of prior experience as 
an investment analyst for the fund) 
American Funds Global Balanced Fund – 1 year 

Nicholas J. Grace Partner – Capital Research Global Investors 
Investment professional for 33 years in total; 29 years with 
Capital Research and Management Company or affiliate 

Serves as an equity portfolio manager for:  
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Portfolio manager for the 
Series/Title (if applicable) 

Primary title with investment adviser (or affiliate) 
and investment experience 

Portfolio manager’s role in management of,  
and experience in, the fund(s) 

Harold H. La Partner – Capital Research Global Investors 
Investment professional for 25 years in total; 24 years with 
Capital Research and Management Company or affiliate 

Serves as an equity portfolio manager for:  
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Frequent trading of fund shares The Series and American Funds Distributors, Inc., the Series’ distributor, reserve the right to reject any 
purchase order for any reason. The funds are not designed to serve as vehicles for frequent trading. Frequent trading of fund shares may 
lead to increased costs to the funds and less efficient management of the funds’ portfolios, potentially resulting in dilution of the value of 
the shares held by long-term shareholders. Accordingly, purchases, including those that are part of exchange activity, that the Series or 
American Funds Distributors has determined could involve actual or potential harm to a fund may be rejected.  

The Series, through its transfer agent, American Funds Service Company, has agreements with the Series’ insurance relationships to 
maintain its surveillance procedures that are designed to detect frequent trading in fund shares. The agreements generally require the 
insurance companies to (i) provide, upon request from a fund, the Series or their agent, certain identifying and account information 
regarding contract owners who invest in fund shares through an insurance company account and (ii) execute instructions from a fund, the 
Series or their agent to restrict further purchases or exchanges of fund shares by a contract owner who the Series has identified as having 
engaged in potentially harmful market timing or frequent trading. Under these procedures, various analytics are used to evaluate factors 
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 Fund expenses In periods of market volatility, assets of the funds may decline significantly, causing total annual fund operating expenses 
(as a percentage of the value of your investment) to become higher than the numbers shown in the Annual Fund Operating Expenses 
tables in this prospectus. 

The “Other expenses” items in the Annual Fund Operating Expenses tables in this prospectus are based on expenses as of each fund’s 
most recently completed fiscal year. These items include third-party expenses, such as custodial, legal, audit, accounting, regulatory 
reporting and pricing vendor services, and an administrative services fee payable to the Series’ investment adviser for administrative 
services provided by the Series’ investment adviser and its affiliates.  

For all share classes, “Other expenses” items in the Annual Fund Operating Expenses table in this prospectus include fees for 
administrative services provided by the fund’s investment adviser and its affiliates. Administrative services are provided by the investment 
adviser and its affiliates to help assist third parties providing non-distribution services to fund shareholders. These services include 
providing in-depth information on the fund and market developments that impact fund investments. Administrative services also include, 
but are not limited to, coordinating, monitoring and overseeing third parties that provide services to fund shareholders. 

The Administrative Services Agreement between the fund and the investment adviser provides the fund the ability to charge an 
administrative services fee of .05% for all share classes. The fund's investment adviser receives an administrative services fee at the annual 
rate of .03% of the average daily net assets of the fund attributable to all share classes (which could be increased as noted above) for its 
provision of administrative services. 

 Investment results All fund results in the “Investment results” section of this prospectus reflect the reinvestment of dividends and capital 
gains distributions, if any. Unless otherwise noted, fund results reflect any fee waivers and/or expense reimbursements in effect during the 
period presented. 

 Distributions and taxes Each fund of the Series intends to qualify as a “regulated investment company” under the Internal Revenue Code. 
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 Financial highlights The Financial Highlights table is intended to help you understand a fund’s results for the past five fiscal years (or, if 
shorter, the period of operations). Certain information reflects financial results for a single share of a particular class. The total returns in the 
table represent the rate that an investor would have earned or lost on an investment in a fund (assuming reinvestment of all dividends and 
capital gain distributions). Where indicated, figures in the table reflect the impact, if any, of certain waivers from Capital Research and 
Management Company. For more information about these waivers, see the fund's statement of additional information and annual report. 
The information in the Financial Highlights table has been audited by PricewaterhouseCoopers LLP, whose current report, along with the 
funds’ financial statements, is included in the statement of additional information, which is available upon request. Figures shown do not 
reflect insurance contract fees and expenses. If insurance contract fees and expenses were reflected, results would be lower. 
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 Investment Company File No. 811-03857
   

Other fund information Shares of the Series are currently offered to insurance company separate accounts funding both variable annuity contracts 
and variable life insurance policies. Interests of various contract owners participating in the Series may be in conflict. The board of trustees of the 
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