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      The Bond Fund of America 
 
Investment objective The fund’s investment objective is to provide as high a level of current income as is consistent with the preservation 
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 0.35% 
Other expenses 0.03 
Total annual fund operating expenses 0.38 
Fee waiver* 
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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.  

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 
securities market results and other applicable measures of market results. This information provides some indication of the risks of 
investing in the fund. The Lipper Core Bond Funds Average includes mutual funds that disclose investment objectives and/or strategies 
reasonably comparable to those of the fund. Past investment results (before and after taxes) are not predictive of future investment results. 
Figures shown reflect fees and expenses associated with an investment in the fund, but do not reflect insurance contract fees and 
expenses. If insurance contract fees and expenses were included, results would have been lower. Updated information on the fund’s 
investment results can be obtained by visiting capitalgroup.com/afis. 
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Highest/Lowest quarterly results 
during this period were:

Highest      4.54% (quarter 
ended June 30, 2020)

Lowest -5.17% (quarter
ended March 31, 2022)

 

  
Average annual total returns For the periods ended December 31, 2022: 1 year 5 years 10 years Lifetime 

Fund (inception date — 1/2/96) –12.26% 1.02% 1.62% 4.04% 

Bloomberg U.S. Aggregate Index (reflects no deduction for sales charges, account fees, expenses or U.S. federal income taxes) –13.01 0.02 1.06 4.17 

Lipper Core Bond Funds Average (reflects no deduction for sales charges, account fees or U.S. federal income taxes) –13.51 –0.04 0.99 3.92 

 
Management 
Investment adviser Capital Research and Management Company 
Portfolio managers The individuals primarily responsible for the portfolio management of the fund are: 

Portfolio manager/ 
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 Investment objectives, strategies and risks  

The Bond Fund of America The fund’s investment objective is to provide as high a level of current income as is consistent with the 
preservation 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 seeks to maximize your level of current income and preserve your capital by investing primarily in bonds. Normally the fund 
invests at least 80% of its assets in bonds and other debt securities, which may be represented by derivatives. The fund invests at least 60% 
of its assets in debt securities (excluding derivatives) rated A3 or better or A- or better by Nationally Recognized Statistical Ratings 
Organizations designated by the fund’s investment adviser, or in debt securities that are unrated but determined to be of equivalent 
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The investment adviser may manage other funds and accounts with similar names, investment objectives and strategies (collectively, 
“portfolios”). The investment results of such portfolios may vary depending on a number of factors, including, but not limited to, fees and 
expenses, portfolio size, transaction costs, cash flows, currencies, securities pricing time, taxes, and portfolio holdings and any applicable 
investment limitations. Trading in the portfolios will be consistent with the investment adviser’s aggregation and allocation policy, which is 
designed to allocate trades of the same security to clients in a fair and equitable manner over time. 

The investment adviser may consider environmental, social and governance (“ESG”) factors that, depending on the facts and 
circumstances, are material to the value of an issuer or instrument. ESG factors may include, but are not limited to, environmental issues 
(e.g., water use, emission levels, waste, environmental remediation), social issues (e.g., human capital, health and safety, changing 



American Funds Insurance Series / Prospectus     8 

government are neither issued nor guaranteed by the U.S. government. U.S. government securities are subject to market risk, interest rate 
risk and credit risk. 

Liquidity risk — Certain fund holdings may be or may become difficult or impossible to sell, particularly during times of market turmoil. 
Liquidity may be impacted by the lack of an active market for a holding, legal or contractual restrictions on resale, or the reduced number 
and capacity of market participants to make a market in such holding. Market prices for less liquid or illiquid holdings may be volatile or 
difficult to determine, and reduced liquidity may have an adverse impact on the market price of such holdings. Additionally, the sale of less 
liquid or illiquid holdings may involve substantial delays (including delays in settlement) and additional costs and the fund may be unable 
to sell such holdings when necessary to meet its liquidity needs, or to try to limit losses, or may be forced to sell at a loss. 

Investing outside the United States — Securities of issuers domiciled outside the United States, or with significant operations or revenues 
outside the United States, may lose value because of adverse political, social, economic or market developments (including social 
instability, regional conflicts, terrorism and war) in the countries or regions in which the issuers operate or generate revenue. These 
securities may also lose value due to changes in foreign currency exchange rates against the U.S. dollar and/or currencies of other 
countries. Issuers of these securities may be more susceptible to actions of foreign governments, such as nationalization, currency 
blockage or the imposition of price controls, sanctions, or punitive taxes, each of which could adversely impact the value of these 
securities. Securities markets in certain countries may be more volatile and/or less liquid than those in the United States. Investments 
outside the United States may also be subject to different regulatory, legal, accounting, auditing, financial reporting and recordkeeping 
requirements, and may be more difficult to value, than those in the United States. In addition, the value of investments outside the United 
States may be reduced by foreign taxes, including foreign withholding taxes on interest and dividends. Further, there may be increased 
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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 
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The primary individual portfolio managers for each of the funds are: 

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) 

Donald D. O’Neal Co-President and Trustee Partner – Capital International Investors 
Investment professional for 38 years, all with Capital Research 
and Management Company or affiliate 

Serves as an equity portfolio manager for:  
Growth-Income Fund — 18 years 

Alan N. Berro Co-President Partner – Capital World Investors 
Investment professional for 37 years in total; 32 years with 
Capital Research and Management Company or affiliate 

Serves as an equity portfolio manager for:  
Washington Mutual Investors Fund — 6 years 
Asset Allocation Fund — 23 years 

Patrice Collette Senior Vice President Partner – Capital World Investors 
Investment professional for 29 years in total; 23 years with 
Capital Research and Management Company or affiliate 

Serves as an equity portfolio manager for:  
Global Growth Fund — 8 years (plus 14 years of prior 
experience as an investment analyst for the fund)  
International Growth and Income Fund — 1 year 

Peter Eliot Senior Vice President Partner – Capital International Investors 
Investment professional for 28 years in total; 19 years with 
Capital Research and Management Company or affiliate 

Serves as an equity portfolio manager for:  
Asset Allocation Fund — 7 years 

Irfan M. Furniturewala Senior Vice President Partner – Capital International Investors 
Investment professional for 23 years in total; 22 years with 
Capital Research and Management Company or affiliate 

Serves as an equity portfolio manager for: 
Growth Fund —2 years (plus 1 year of prior experience as an 
investment analyst for the fund) 
Washington Mutual Investors Fund — 2 years 

Sung Lee Senior Vice President Partner – Capital Research Global Investors 
Investment professional for 29 years, all with Capital Research 
and Management Company or affiliate 

Serves as an equity portfolio manager for:  
International Fund — 17 years 
Capital World Growth and Income Fund — 2 years 

Keiko McKibben Senior Vice President Partner – Capital Research Global Investors 
Investment professional for 29 years in total; 25 years with 
Capital Research and Management Company or affiliate 

Serves as an equity portfolio manager for:  
Growth-Income Fund — 9 years (plus 10 years of prior 
experience as an investment analyst for the fund) 

Carlos A. Schonfeld Senior Vice President Partner – Capital International Investors 
Carlos A. Schonfeld
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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 

4910(r)8.1( 2)10.1(9)10.1( y)-10.3(e)7.9(ar)8.1(s,4t)-9ome Investors 
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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) 

Kirstie Spence Partner – Capital Fixed Income Investors 
Investment professional for 28 years, all with Capital Research 
and Management Company or affiliate 

Serves as a fixed income portfolio manager for:  
New World Fund — 3 years (plus 9 years of prior experience as 
an investment analyst for the fund) 

Eric H. Stern Partner – Capital International Investors 
Investment professional for 34 years in total; 32 years with 
Capital Research and Management Company or affiliate 

Serves as an equity portfolio manager for:  
Washington Mutual Investors Fund — 2 years 

Andrew B. Suzman Partner – Capital World Investors 
Investment professional for 30 years, all with Capital Research 
and Management Company or affiliate 

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

Tomonori Tani Partner – Capital World Investors 
Investment professional for 25 years in total; 19 years with 
Capital Research and Management Company or affiliate 

Serves as an equity portfolio manager for:  
New World Fund — 5 years 
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 Fund expenses
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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. 

    
(Loss) income from 

investment operations1 
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(Loss) income from 

investment operations1 Dividends and distributions   
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(Loss) income from 

investment operations1 
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(Loss) income from 

investment operations1 Dividends and distributions             

Year ended  

Net asset 
value, 

beginning 
of year 

Net 
investment 

income 

Net (losses) 
gains on 
securities 

(both 
realized and 
unrealized) 

Total from 
investment 
operations 

Dividends 
(from net 

investment 
income) 

Distributions 
(from capital 

gains) 

Total 
dividends 

and 
distributions 

Net asset 
value, 

end 
of year Total return2 

Net assets, 
end of year 
(in millions) 

Ratio of 
expenses to 
average net 

assets before 
waivers3 

Ratio of 
expenses to 
average net 
assets after 
waivers2,3 

Ratio of 
net income 
to average 
net assets2 

Capital Income Builder 

Class 1:                                               
12/31/2022 $12.17   $.37   $(1.21 ) $(.84 ) $(.34 ) $—   $(.34 ) $10.99   (6.90 )% $586   .44 % .26 % 3.31 % 
12/31/2021 10.87   .37   1.28   1.65   (.35 ) —   (.35 ) 12.17   15.31   563   .53   .27   3.19   
12/31/2020 10.73   .31   .15   .46   (.32 ) —   (.32 ) 10.87   4.64   621   .53   .35   3.07   
12/31/2019 9.37   .32   1.36   1.68   (.32 ) —   (.32 ) 10.73   18.16   533   .53   .53   3.17   
12/31/2018 10.40   .31   (1.00 ) (.69 ) (.32 ) (.02 ) (.34 ) 9.37   (6.77 ) 







American Funds Insurance Series / Prospectus     28 

    
(Loss) income from 

investment operations1 Dividends and distributions             

Year ended  

Net asset 
value, 

beginning 
of year 

Net 
investment 
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(Loss) income from 

investment operations1 Dividends and distributions             

Year ended  

Net asset 
value, 

beginning 
of year 
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 Year ended December 31, 
Portfolio turnover rate for all share classes 
excluding mortgage dollar roll transactions7 2022 2021 2020 2019 2018 

Capital Income Builder 48% 60% 110% 44% 42% 

Asset Allocation Fund 42 45 49 47 34 

American Funds Global Balanced Fund 111 36 68 60 30 

American Funds Mortgage Fund 56 38 123 84 60 

Capital World Bond Fund 114 64 88 110 78 

The Bond Fund of America 77 87 72 146 98 

U.S. Government Securities Fund 77 126 112 103 76 
 

 Year ended December 31, 
Portfolio turnover rate for all share classes 
including mortgage dollar roll transactions, if applicable7 2022 2021 2020 2019 2018 

Global Growth Fund 29% 18% 17% 14% 25% 



 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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