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New World Fund

Investment objective The fund’s investment objective is long-term capital appreciation.

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' 0.58%
Other expenses 0.06
Total annual fund operating expenses 0.64
Fee waiver’ 0.07
Total annual fund operating expenses after fee waiver 0.57

! Restated to reflect current fees.
2 The investment adviser is currently waiving a portion of its management fee equal to .07% of the fund's net assets. This waiver will be in effect through at least May 1,
2024. The waiver may only be modified or terminated with the approval of the fund’s board.

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
would be higher. The example reflects the fee waiver described above through the expiration date of such waiver and total annual fund
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Investing in debt instruments
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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. This information provides some indication of the risks of investing in 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.

Calendar year total returns

(%)

29.73 29.47
30 23.89 Highest/Lowest quarterly results
20 T during this period were:
10 . 5.59 5.16 Highest 24.71% (quarter
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- 266 Lowest -23.06% (quarter
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Average annual total returns For the periods ended December 31, 2022: 1year 5 years 10 years
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Investment objectives, strategies and risks

New World Fund The fund's investment objective is long-term capital appreciation. 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 of companies with significant exposure to countries with developing economies and/or markets. The
securities markets of these countries may be referred to as emerging markets. The fund may invest in equity securities of any company,
regardless of where it is based (including developed countries), if the fund’s investment adviser determines that a significant portion of the
company’s assets or revenues (generally 20% or more) is attributable to developing countries.

Under normal market conditions, the fund invests at least 35% of its assets in equity and debt securities of issuers primarily based in
qualified countries that have developing economies and/or markets. The fund may also, to a limited extent, invest in securities of issuers
based in nonqualified developing countries.

In determining whether a country is qualified, the fund’s investment adviser considers such factors as the country’s per capita gross
domestic product, the percentage of the country’s economy that is industrialized, market capital as a percentage of gross domestic
product, the overall regulatory environment, the presence of government regulation limiting or banning foreign ownership, and
restrictions on repatriation of initial capital, dividends, interest and/or capital gains. The fund’s investment adviser maintains a list of
qualified countries and securities in which the fund may invest. Qualified developing countries in which the fund may invest currently
include, but are not limited to, Argentina, Bahrain, Bangladesh, Belarus, Belize, Bolivia, Botswana, Brazil, Bulgaria, Chile, China, Colombia,
Costa Rica, Coéte d’lvoire, Croatia, Cyprus, Czech Republic, Dominican Republic, Ecuador, Egypt, El Salvador, Estonia, Gabon, Ghana,
Greece, Hungary, India, Indonesia, Iraq, Jamaica, Jordan, Kazakhstan, Kenya, Kuwait, Latvia, Lebanon, Lithuania, Macau, Malaysia, Malta,
Mauritius, Mexico, Morocco, Nigeria, Oman, Pakistan, Panama, Paraguay, Peru, Philippines, Poland, Qatar, Romania, Russian Federation,
Saudi Arabia, Serbia, Slovakia, Slovenia, South Africa, Sri Lanka, Thailand, Trinidad and Tobago, Tunisia, Turkey, Ukraine, United Arab
Emirates, Uruguay, Venezuela, Vietham and Zambia.

The fund may also invest in debt securities of issuers, inclu.9(dl1)-8.2(a)15.6(d)5()186(d)5( zs)-2.3d’s
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The following are principal risks associated with investing in the fund.

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 pa
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Portfolio holdings A description of the fund’s policies and procedures regarding disclosure of information about its portfolio holdings is
available in the statement of additional information.
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The primary individual portfolio managers for each of the funds are:

Portfolio manager for the
Series/Title (if applicable)

Donald D. O’'Neal Co-President and Trustee

Alan N. Berro Co-President

Patrice Collette Senior Vice President

Peter Eliot Senior Vice President

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

Partner - Capital International Investors

Investment professional for 38 years, all with Capital Research

and Management Company or affiliate
Partner - Capital World Investors

Investment professional for 37 years in total; 32 years with
Capital Research and Management Company or affiliate

Partner - Capital World Investors

Investment professional for 29 years in total; 23 years with
Capital Research and Management Company or affiliate

Partner - Capital International Investors

Investment professional for 28 years in total; 19 years with
Capital Research and Management Company or affiliate

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

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

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

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

Kirstie Spence

Eric H. Stern

Andrew B. Suzman

Tomonori Tani

Lisa Thompson
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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

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



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 practi
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Plan of distribution The Series has not adopted (and does not presently intend to adopt) a plan of distribution or “12b-1 plan” for Class 1
shares.

Other compensation to dealers American Funds Distributors, at its expense, provides additional compensation to insurance companies.
These payments may be made, at the discretion of American Funds Distributors, to insurance companies (or their affiliates) that have sold
shares of the funds of the American Funds Insurance Series and American Funds as the exclusive underlying investments to their variable
contracts. A number of factors will be considered in determining payments, including the sales, assets, and the quality of the company’s
relationship with American Funds Distributors. The payment will be determined using a formula applied consistently to insurance
companies based on the relevant facts and circumstances. The level of payments made to a qualifying firm in any given year will vary and
(excluding payments for meetings as described below) will represent the sum of (a) up to .14% of the current year's American Funds
Insurance Series new deposits in the contracts, (b) up to .07% of the current and previous year's American Funds Insurance Series new
deposits in the contracts, and (c) up to .0084% of American Funds Insurance Series assets attributable to the contracts, with an adjustment
made for the quality of the company’s relationship with American Funds Distributors. Aggregate payments made by American Funds
Distributors to insurance companies may also change from year to year. Only assets and deposits in variable annuity contracts that offer
exclusively shares of the American Funds Insurance Series and American Funds are included in the formula. Further, assets for which the
insurance company, or an affiliated broker-dealer, acts as an ERISA investment fiduciary are generally excluded from the formula.
American Funds Distributors makes these payments to help defray the costs incurred by qualifying insurance companies in connection
with efforts to educate its sales force about the American Funds Insurance Series so that they help financial advisers make
recommendations and provide services that are suitable and meet contractholders needs. These payments may also be made to help
defray the costs associated with the insurance company’s provision of account related services and activities and support the insurance
company’s distribution activities. American Funds Distributors will, on an annual basis, determine the advisability of continuing these
payments.

Firms receiving additional compensation payments must sign a letter acknowledging the purpose of the payment and American Funds
Distributors’ goal that the payment will help facilitate education of the firm’s sales force about the American Funds Insurance Series and
American Funds to help financial professionals make suitable recommendations and better serve their clients who invest in the funds as
underlying investments to variable contracts. The letters generally require the firms to (1) have significant assets invested in the American
Funds, (2) provide American Funds Distributors broad access to their sales force and product platforms and develop a business plan to
achieve such access, and (3) agree to maintain American Funds within their existing products.

American Funds Distributors may also pay expenses associated with meetings and other training and educational opportunities
conducted by insurance companies, selling dealers, advisory platform providers and other intermediaries to facilitate educating financial
professionals and shareholders about the American Funds. For example, some of these expenses may include, but not be limited to,
meeting sponsor fees, meeting location fees, and fees to obtain lists of financial professionals to better tailor training and education
opportunities.

If investment advisers, distributors or other affiliates of mutual funds pay additional compensation or other incentives to insurance
companies in differing amounts, insurance companies and the financial professionals with which they interact may have financial incentives
for recommending a particular mutual fund over other mutual funds or investments, creating a potential conflict of interest. You should
consult with your financial professional and review carefully any disclosure by your financial professional’s firm as to compensation
received.
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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
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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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(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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Year ended

Net asset
value,
beginning
of year

(Loss) income from

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

Dividends and distributions

Dividends Total
(from net Distributions dividends

investment (from capital and
income) gains) distributions

Net asset
value,
end
of year

Ratio of
expenses to
Net assets, average net
end of year assets before
Total return® (in millions) waivers

Ratio of
expenses to
average net
assets after

waivers®

Ratio of
net income
toaverage
net assets”
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Income (loss) from
investment operations® Dividends and distributions
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Year ended December 31,
Portfolio turnover rate for all share classes

excluding mortgage dollar roll transactions” 2022 2021 2020 2019 2018
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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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