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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 — The prices of, and the income generated by, the common stocks and other securities held by the fund may decline -
sometimes rapidly or unpredictably - due to various factors, including events or conditions affecting the general economy or particular
industries or companies; overall market changes; local, regional or global political, social or economic instability; governmental,

governmental agency or central bank responses to economic conditions; and currency exchange rate, interest rate and commodity price
fluctuations.

Economies and financial markets throughout the world are highly interconnected. Economic, financial or political events, trading and tariff
arrangements, wars, terrorism, cybersecurity events, natural disasters, public health emergencies (such as the spread of infectious disease)
and other circumstances in one country or region, including actions taken by governmental or quasi-governmental authorities in response
to any of the foregoing, could have impacts on global economies or markets. As a result, whether or not the fund invests in securities of
issuers located in or with significant exposure to the countries affected, the value and liquidity of the fund’s investments may be negatively
affected by developments in other countries and regions.

Issuer risks — The prices of, and the income generated by, securities held by the fund may decline in response to various factors directly
related to the issuers of such securities, including reduced demand for an issuer’s goods or services, poor management performance,
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Investing in growth-oriented stocks — Growth-oriented common stocks and other equity-type securities (such as preferred stocks,
convertible preferred stocks and convertible bonds) may involve larger price swings and greater potential for loss than other types of
investments.

Investing outside the United States — Securities of issuers domiciled outside the United States, or with significant operations or revenues
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damage, additional costs associated with corrective measures and/or financial loss. The fund may also be subject to additional risks if its
third-party service providers, such as the fund’s investment adviser, transfer agent, custodian, administrators and other financial
intermediaries, experience similar cybersecurity breaches and potential outcomes. Cybersecurity risks may also impact issuers of securities
in which the fund invests, which may cause the fund’s investments in such issuers to lose value.

In addition to the principal investment strategies described above, the fund has other investment practices that are described in the
statement of additional information, which includes a description of other risks related to the fund'’s principal investment strategies and
other investment practices. The fund’s investment results will depend on the ability of the fund’s investment adviser to navigate the risks
discussed above as well as those described in the statement of additional information.

Fund comparative indexes — The MSCI All Country World Index is a free float-adjusted market capitalization-weighted index that is
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Portfolio manager for the Primary title with investment adviser (or affiliate) Portfolio manager’s role in management of,
Series/Title (if applicable) and investment experience and experience in, the fund(s)

Harold H. La Partner - Capital Research Global Investors Serves as an equity portfolio manager for:
Investment professional for 25 years in total; 24 years with Global Small Capitalization Fund — 15 years (plus 4 years of
Capital Research and Management Company or affiliate
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Portfolio manager for the
Series/Title (if applicable)

Kirstie Spence

Eric H. Stern

Andrew B. Suzman

Tomonori Tani

Lisa Thompson

Christopher Thomsen

Justin Toner

Tara L. Torrens

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

Partner - Capital Fixed Income Investors

Investment professional for 28 years, all with Capital Research
and Management Company or affiliate

Partner - Capital International Investors

Investment professional for 34 years in total; 32 years with
Capital Research and Management Company or affiliate
Partner - Capital World Investors

Investment professional for 30 years, all with Capital Research
and Management Company or affiliate

Partner - Capital World Investors

Investment professional for 25 years in total; 19 years with
Capital Research and Management Company or affiliate
Partner - Capital International Investors

Investment professional for 35 years in total; 29 years with
Capital Research and Management Company or affiliate
Partner - Capital Research Global Investors

Investment professional for 26 years, all with Capital Research
and Management Company or affiliate

Partner - Capital World Investors

Investment professional for 29 years in total; 22 years with
Capital Research and Management Company or affiliate
Partner - Capital Fixed Income Investors

Investment professional for 20 years, all with Capital Research
and Management Company or affiliate

Portfolio manager’s role in management of,

and experience in, the fund(s)

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)

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

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

Serves as an equity portfolio manager for:
New World Fund - 5 years

Serves as an equity portfolio manager for:

New World Fund - 3 years

International Growth and Income Fund — 1 year
Serves as an equity portfolio manager for:
International Fund — 17 years

New World Fund - 3 years

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

Serves as a fixed income portfolio manager for:
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Purchases and redemptions of shares Shares of the Series are currently offered only to insurance company separate accounts as well as
so-called “feeder funds” under master-feeder arrangements sponsored by insurance companies as underlying investments for such
insurance companies’ variable annuity contracts and variable life insurance policies. All such shares may be purchased or redeemed by the
insurance company separate accounts (or feeder funds) at net asset value without any sales or redemption charges. These purchases and
redemptions are made at the price next determined after such purchases and redemptions of units of the separate accounts (or feeder
funds). The Series typically expects to remit redemption proceeds one business day following receipt and acceptance of a redemption
order, regardless of the method the Series uses to make such payment (e.g., check, wire or automated clearing house transfer). However,
payment may take longer than one business day and may take up to seven days as generally permitted by the Investment Company Act of
1940, as amended (the “1940 Act”). Under the 1940 Act, the Series may be permitted to pay redemption proceeds beyond seven days
under certain limited circumstances.

Under normal conditions, the Series typically expects to meet shareholder redemptions by monitoring the Series’ portfolio and
redemption activities and by regularly holding a reserve of highly liquid assets, such as cash or cash equivalents. The Series may use
additional methods to meet shareholder redemptions, if they become necessary. These methods may include, but are not limited to, the
sale of portfolio assets, the use of overdraft protection afforded by the Series’ custodian bank, borrowing from a line of credit and making
payment with fund securities or other fund assets rather than in cash (as further discussed in the following paragraph).

Although payment of redemptions normally will be in cash, the Series may pay the redemption price wholly or partly with portfolio
securities or other fund assets under conditions and circumstances determined by the Series’ board of trustees. On the same redemption
date, some shareholders may be paid in whole or in part in securities (which may differ among those shareholders), while other
shareholders may be paid entirely in cash. In general, in-kind redemptions to affiliated shareholders will as closely as practicable represent
the affiliated shareholder’s pro rata share of the Series’ securities, subject to certain exceptions. Securities distributed in-kind to unaffiliated
shareholders will be selected by the investment adviser in a manner the investment adviser deems to be fair and reasonable to the Series’
shareholders. The disposal of the securities received in-kind may be subject to brokerage costs and, until sold, such securities remain
subject to market risk and liquidity risk, including the risk that such securities are or become difficult to sell. If the Series pays your
redemption with illiquid or less liquid securities, you will bear the risk of not being able to sell such securities.

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
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Valuing shares The net asset value of each share class of a fund is the value of a single share of that class. The net asset value per share is
calculated once daily as of the close of regular trading on the New York Stock Exchange, normally 4 p.m. New York time, each day the New
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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. In addition, the “Other expenses” items for Class 4 shares include fees
for administrative services provided by the insurance companies that include Class 4 shares of any of the funds as underlying investments
in their variable contracts. Each fund will pay an insurance administration fee of .25% of Class 4 share assets to these insurance companies
for providing certain services pursuant to an insurance administrative services plan adopted by the Series.

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
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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
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(Loss) income from

investment operations*
Net (losses)
gainson
Net asset securities
value, Net (both
beginning investment realized and
Year ended of year income unrealized)
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Dividends and distributions
Dividends Total Net asset
Total from (from net Distributions dividends value,
investment investment (from capital and end
operations income) gains) distributions of year

Total return

Net assets,
end of year
(in millions)

Ratio of
expenses
to average
net assets®

Ratio of
netincome
to average

net assets






Year ended

Net asset
value,
beginning
of year

(Loss) income from

investment operations"
Net (losses)
gainson
securities
Net (both Total from
investment realized and investment
income unrealized) operations
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Dividends and distributions

Dividends Total
(from net Distributions dividends

investment  (from capital and
income) gains) distributions

Net asset
value,
end
of year

Total return®

Net assets,
end of year
(in millions)

Ratio of
expenses to
average net

assets before
waivers®

Ratio of
expenses to
average net
assets after

waivers™®



(Loss) income from

investment operations"
Net (losses)
gainson
Net asset securities
value, Net (both Total from
beginning investment realized and investment
Year ended of year income unrealized) operations

Dividends and distributions

Dividends
(from net
investment
income)
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(Loss) income from

investment operations® Dividends and distributions
Net (losses)
gainson
Net asset securities
value, Net
beginning investment
Year ended of year income
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Income (loss) from
investment operations® Dividends and distributions

Net asset

Year ended
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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

Investment Company File No. 811-03857
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