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and relative desirability.  The analysis of financially material risks and opportunities related to ESG (i.e. Environmental, Social and 
Governance) factors is a component of the overall investment process. ESG considerations can affect Van Eck Associates 
Corporation’s (the “Adviser”) fundamental assessment of a company or country.

The Fund may use derivative instruments, such as structured notes, warrants, currency forwards, futures contracts, options and 
swap agreements, to gain or hedge exposure to global resources, global resource companies and other assets. The Fund may 
enter into foreign currency transactions to attempt to moderate the effect of currency fluctuations. The Fund may write covered 
call options on portfolio securities to the extent that the value of all securities with respect to which covered calls are written does 
not exceed 10% of the Fund’s net asset value. The Fund may also invest up to 20% of its net assets in securities issued by other 
investment companies, including exchange-traded funds (“ETFs”). The Fund may also invest in money market funds, but these 
investments are not subject to this limitation. The Fund may invest in ETFs to participate in, or gain exposure to, certain market 
sectors, or when direct investments in certain countries are not permitted or available.

PRINCIPAL RISKS
There is no assurance that the Fund will achieve its investment objective. The Fund’s share price and return will fluctuate with 
changes in the market value of the Fund’s portfolio securities. Accordingly, an investment in the Fund involves the risk of losing 
money.

Active Management Risk.  In managing the Fund’s portfolio, the Adviser will apply investment techniques and risk analyses in 
making investment decisions for the Fund, but there can be no guarantee that these will produce the desired results. Investment 
decisions made by the Adviser in seeking to achieve the Fund’s investment objective may cause a decline in the value of the 
investments held by the Fund and, in turn, cause the Fund’s shares to lose value or underperform other funds with similar 
investment objectives. 

Commodities and Commodity-Linked Derivatives Risk.  Exposure to the commodities markets, such as precious metals, 
industrial metals, gas and other energy products and natural resources, may subject the Fund to greater volatility than investments 
in traditional securities. The commodities markets may fluctuate widely based on a variety of factors including changes in overall 
market movements, political and economic events and policies, war, disease, acts of terrorism, natural disasters, and changes in 
interest rates or inflation rates. Because the value of a commodity-linked derivative instrument and structured note typically are 



generally refers to insufficient documentation, insufficient capacity or authority of counterparty, or legality or enforceability of a 
contract.

Direct Investments Risk.  Direct investments may involve a high degree of business and financial risk that can result in 
substantial losses. Because of the absence of any public trading market for these investments, the Fund may take longer to 
liquidate these positions than would be the case for publicly traded securities. Direct investments are generally considered illiquid 
and will be aggregated with other illiquid investments for purposes of the Fund's limitation on illiquid investments.

Emerging Market Issuers Risk. Investments in securities of emerging market issuers involve risks not typically associated with 
investments in securities of issuers in more developed countries that may negatively affect the value of your investment in the 
Fund. Such heightened risks may include, among others, expropriation and/or nationalization of assets, restrictions on and 
government intervention in international trade, confiscatory taxation, political instability, including authoritarian and/or military 
involvement in governmental decision making, armed conflict, the impact on the economy as a result of civil war, crime (including 
drug violence) and social instability as a result of religious, ethnic and/or socioeconomic unrest. Issuers in certain emerging market 
countries are subject to less stringent requirements regarding accounting, auditing, financial reporting and record keeping than are 



Although inflation in many countries has lessened, there is no guarantee it will remain at lower levels. The political history 
of certain emerging market countries has been characterized by political uncertainty, intervention by the military in civilian 
and economic spheres, and political corruption. Such events could reverse favorable trends toward market and 
economic reform, privatization, and removal of trade barriers, and result in significant disruption in securities markets in 
the region.

Also, from time to time, certain issuers located in emerging market countries in which the Fund invests may operate in, or 
have dealings with, countries subject to sanctions and/or embargoes imposed by the U.S. Government and the United 
Nations and/or countries identified by the U.S. Government as state sponsors of terrorism. As a result, an issuer may 
sustain damage to its reputation if it is identified as an issuer which operates in, or has dealings with, such countries. The 
Fund, as an investor in such issuers, will be indirectly subject to those risks.

The economies of one or more countries in which the Fund may invest may be in various states of transition from a 
planned economy to a more market oriented economy. The economies of such countries differ from the economies of 
most developed countries in many respects, including levels of government involvement, states of development, growth 
rates, control of foreign exchange and allocation of resources. Economic growth in these economies may be uneven 
both geographically and among various sectors of their economies and may also be accompanied by periods of high 
inflation. Political changes, social instability and adverse diplomatic developments in these countries could result in the 
imposition of additional government restrictions, including expropriation of assets, confiscatory taxes or nationalization of 
some or all of the property held by the underlying issuers of securities of emerging market issuers. There is no guarantee 
that the governments of these countries will not revert back to some form of planned or non-market oriented economy, 
and such governments continue to be active participants in many economic sectors through ownership positions and 
regulation. The allocation of resources in such countries is subject to a high level of government control. Such countries’ 
governments may strictly regulate the payment of foreign currency denominated obligations and set monetary policy. 
Through their policies, these governments may provide preferential treatment to particular industries or companies. The 
policies set by the government of one of these countries could have a substantial effect on that country’s economy.

Investment and Repatriation Restrictions.  The government in an emerging market country may restrict or control to 
varying degrees the ability of foreign investors to invest in securities of issuers located or operating in such emerging 
market countries. These restrictions and/or controls may at times limit or prevent foreign investment in securities of 
issuers located or operating in emerging market countries and may inhibit the Fund’s ability to meet its investment 
objective. In addition, the Fund may not be able to buy or sell securities or receive full value for such securities. Moreover, 
certain emerging market countries may require governmental approval or special licenses prior to investments by foreign 
investors and may limit the amount of investments by foreign investors in a particular industry and/or issuer; may limit 
such foreign investment to a certain class of securities of an issuer that may have less advantageous rights than the 
classes available for purchase by domiciliaries of such emerging market countries; and/or may impose additional taxes 
on foreign investors. A delay in obtaining a required government approval or a license would delay investments in those 
emerging market countries, and, as a result, the Fund may not be able to invest in certain securities while approval is 
pending. The government of certain emerging market countries may also withdraw or decline to renew a license that 
enables the Fund to invest in such country. These factors make investing in issuers located or operating in emerging 
market countries significantly riskier than investing in issuers located or operating in more developed countries, and any 
one of them could cause a decline in the net asset value of the Fund.

Additionally, investments in issuers located in certain emerging market countries may be subject to a greater degree of 
risk associated with governmental approval in connection with the repatriation of investment income, capital or the 
proceeds of sales of securities by foreign investors. Moreover, there is the risk that if the balance of payments in an 



controls or other national or global political or economic developments. The economies of certain emerging market 
countries can be significantly affected by currency devaluations. Certain emerging market countries may also have 
managed currencies which are maintained at artificial levels relative to the U.S. dollar rather than at levels determined by 
the market. This type of system can lead to sudden and large adjustments in the currency which, in turn, can have a 
disruptive and negative effect on foreign investors.

The Fund’s exposure to an emerging market country’s currency and changes in value of such foreign currencies versus 
the U.S. dollar may reduce the Fund’s investment performance and the value of your investment in the Fund. Meanwhile, 
the Fund will compute and expects to distribute its income in U.S. dollars, and the computation of income will be made 
on the date that the income is earned by the Fund at the foreign exchange rate in effect on that date. Therefore, if the 
value of the respective emerging market country’s currency falls relative to the U.S. dollar between the earning of the 
income and the time at which the Fund converts the relevant emerging market country’s currency to U.S. dollars, the 
Fund may be required to liquidate certain positions in order to make distributions if the Fund has insufficient cash in U.S. 
dollars to meet distribution requirements under the Internal Revenue Code. The liquidation of investments, if required, 
could be at disadvantageous prices or otherwise have an adverse impact on the Fund’s performance.

Certain emerging market countries also restrict the free conversion of their currency into foreign currencies, including the 
U.S. dollar. There is no significant foreign exchange market for many such currencies and it would, as a result, be difficult 
for the Fund to engage in foreign currency transactions designed to protect the value of the Fund’s interests in securities 
denominated in such currencies. Furthermore, if permitted, the Fund may incur costs in connection with conversions 
between U.S. dollars and an emerging market country’s currency. Foreign exchange dealers realize a profit based on the 
difference between the prices at which they are buying and selling various currencies. Thus, a dealer normally will offer to 
sell a foreign currency to the Fund at one rate, while offering a lesser rate of exchange should the Fund desire 
immediately to resell that currency to the dealer. The Fund will conduct its foreign currency exchange transactions either 
on a spot (i.e., cash) basis at the spot rate prevailing in the foreign currency exchange market, or through entering into 
forward, futures or options contracts to purchase or sell foreign currencies.

Operational and Settlement Risk. In addition to having less developed securities markets, emerging market countries 
have less developed custody and settlement practices than certain developed countries. Rules adopted under the 
Investment Company Act of 1940 permit the Fund to maintain its foreign securities and cash in the custody of certain 
eligible non-U.S. banks and securities depositories. Banks in emerging market countries that are eligible foreign sub-
custodians may be recently organized or otherwise lack extensive operating experience. In addition, in certain emerging 
market countries there may be legal restrictions or limitations on the ability of the Fund to recover assets held in custody 
by a foreign sub-custodian in the event of the bankruptcy of the sub-custodian. Because settlement systems in emerging 
market countries may be less organized than in other developed markets, there may be a risk that settlement may be 
delayed and that cash or securities of the Fund may be in jeopardy because of failures of or defects in the systems. 
Under the laws in many emerging market countries, the Fund may be required to release local shares before receiving 
cash payment or may be required to make cash payment prior to receiving local shares, creating a risk that the Fund 
may surrender cash or securities without ever receiving securities or cash from the other party. Settlement systems in 
emerging market countries also have a higher risk of failed trades and back to back settlements may not be possible.

The Fund may not be able to convert a foreign currency to U.S. dollars in time for the settlement of redemption requests. 
In the event that the Fund is not able to convert the foreign currency to U.S. dollars in time for settlement, which may 
occur as a result of the delays described above, the Fund may be required to liquidate certain investments and/or borrow 
money in order to fund such redemption. The liquidation of investments, if required, could be at disadvantageous prices 
or otherwise have an adverse impact on the Fund’s performance (e.g., by causing the Fund to overweight foreign 
currency denominated holdings and underweight other holdings which were sold to fund redemptions). In addition, the 
Fund will incur interest expense on any borrowings and the borrowings will cause the Fund to be leveraged, which may 
magnify gains and losses on its investments.

In certain emerging market countries, the marketability of investments may be limited due to the restricted opening hours 
of trading exchanges, and a relatively high proportion of market value may be concentrated in the hands of a relatively 
small number of investors. In addition, because certain emerging market countries’ trading exchanges on which the 
Fund’s portfolio securities may trade are open when the relevant exchanges are closed, the Fund may be subject to 



Certain issuers in emerging market countries may utilize share blocking schemes. Share blocking refers to a practice, in 
certain foreign markets, where voting rights related to an issuer’s securities are predicated on these securities being 
blocked from trading at the custodian or sub-custodian level for a period of time around a shareholder meeting. These 



Risk of Investing in Other Funds. The Fund may invest in shares of other funds, including ETFs. As a result, the Fund will 
indirectly be exposed to the risks of an investment in the underlying funds. As a shareholder in a fund, the Fund would bear its 



measure of market performance and one or more other performance measures. For instance, the S&P® Global Natural Resources 
TR USD Index provides exposure to natural resources across three primary commodity-related sectors: agribusiness, energy, and 
metals and mining.  The MSCI AC World Daily TR Gross USD Index represents large- and mid-cap companies across developed 
and emerging market countries. The Fund’s past performance is not necessarily an indication of how the Fund will perform in the 
future.

The annual returns in the bar chart are for the Fund's Initial Class shares.  Fees and expenses imposed under your variable annuity 
contract and/or variable life insurance policy are not reflected; if these amounts were reflected, returns would be lower than those 
shown. Additionally, large purchases and/or redemptions of shares of a class, relative to the amount of assets represented by the 
class, may cause the annual returns for each class to differ. Updated performance information for the Fund is available on the 
VanEck website at vaneck.com.

INITIAL CLASS: Annual Total Returns (%) as of 12/31  
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This section states the Fund’s investment objective and describes certain strategies and policies that the Fund may utilize in 
pursuit of its investment objective. This section also provides additional information about the principal risks associated with 
investing in the Fund.

1.  INVESTMENT OBJECTIVE

The VanEck VIP Global Resources Fund seeks long-term capital appreciation by investing primarily in global resource securities. 
Income is a secondary consideration.

The Fund’s investment objective is fundamental and may only be changed with shareholder approval.

2.  ADDITIONAL INFORMATION ABOUT PRINCIPAL INVESTMENT STRATEGIES AND RISKS

Active Management Risk.  In managing the Fund’s portfolio, the Adviser will apply investment techniques and risk analyses in 
making investment decisions for the Fund, but there can be no guarantee that these will produce the desired results. Investment 
decisions made by the Adviser in seeking to achieve the Fund’s investment objective may cause a decline in the value of the 
investments held by the Fund and, in turn, cause the Fund’s shares to lose value or underperform other funds with similar 
investment objectives. 

Commodities and Commodity-Linked Derivatives Risk.  Commodities include precious metals (such as gold, silver, platinum 
and palladium in the form of bullion and coins), industrial metals, gas and other energy products and natural resources. The value 



Derivatives Risk. Derivatives and other similar instruments (referred to collectively as “derivatives”) are financial instruments 
whose values are based on the value of one or more reference assets or indicators, such as a security, currency, interest rate, or 
index. The Fund’s use of derivatives involves risks different from, and possibly greater than, the risks associated with investing 
directly in securities and other more traditional investments. Moreover, although the value of a derivative is based on an underlying 
asset or indicator, a derivative typically does not carry the same rights as would be the case if the Fund invested directly in the 
underlying securities, currencies or other assets.

Derivatives are subject to a number of risks, such as potential changes in value in response to market developments or, in the 
case of “over-the-counter” derivatives, as a result of a counterparty’s credit quality and the risk that a derivative transaction may 
not have the effect the Adviser anticipated. Derivatives also involve the risk of mispricing or improper valuation and the risk that 



securities in general. Volatility of prices may be greater than in more developed securities markets. Moreover, securities 
markets in emerging market countries may be closed for extended periods of time or trading on securities markets may 
be suspended altogether due to political or civil unrest. Market volatility may also be heightened by the actions of a small 
number of investors. Brokerage firms in emerging market countries may be fewer in number and less established than 
brokerage firms in more developed markets. Since the Fund may need to effect securities transactions through these 
brokerage firms, the Fund is subject to the risk that these brokerage firms will not be able to fulfill their obligations to the 
Fund. This risk is magnified to the extent the Fund effects securities transactions through a single brokerage firm or a 
small number of brokerage firms. In addition, the infrastructure for the safe custody of securities and for purchasing and 
selling securities, settling trades, collecting dividends, initiating corporate actions, and following corporate activity is not 
as well developed in emerging market countries as is the case in certain more developed markets.

Political and Economic Risk. Certain emerging market countries have historically been subject to political instability 
and their prospects are tied to the continuation of economic and political liberalization in the region. Instability may result 
from factors such as government or military intervention in decision making, terrorism, civil unrest, extremism or hostilities 
between neighboring countries. Any of these factors, including an outbreak of hostilities could negatively impact the 
Fund’s returns. Limited political and democratic freedoms in emerging market countries might cause significant social 
unrest. These factors may have a significant adverse effect on an emerging market country’s economy.

Many emerging market countries may be heavily dependent upon international trade and, consequently, may continue to 
be negatively affected by trade barriers, exchange controls, managed adjustments in relative currency values and other 
protectionist measures imposed or negotiated by the countries with which it trades. They also have been, and may 
continue to be, adversely affected by economic conditions in the countries with which they trade.

In addition, commodities (such as oil, gas and minerals) represent a significant percentage of certain emerging market 
countries’ exports and these economies are particularly sensitive to fluctuations in commodity prices. Adverse economic 
events in one country may have a significant adverse effect on other countries of this region. In addition, most emerging 
market countries have experienced, at one time or another, severe and persistent levels of inflation, including, in some 
cases, hyperinflation. This has, in turn, led to high interest rates, extreme measures by governments to keep inflation in 
check, and a generally debilitating effect on economic growth.

Although inflation in many countries has lessened, there is no guarantee it will remain at lower levels. The political history 
of certain emerging market countries has been characterized by political uncertainty, intervention by the military in civilian 
and economic spheres, and political corruption. Such events could reverse favorable trends toward market and 
economic reform, privatization, and removal of trade barriers, and result in significant disruption in securities markets in 
the region.

Also, from time to time, certain issuers located in emerging market countries in which the Fund invests may operate in, or 
have dealings with, countries subject to sanctions and/or embargoes imposed by the U.S. Government and the United 
Nations and/or countries identified by the U.S. Government as state sponsors of terrorism. As a result, an issuer may 





market countries may be less organized than in other developed markets, there may be a risk that settlement may be 
delayed and that cash or securities of the Fund may be in jeopardy because of failures of or defects in the systems. 
Under the laws in many emerging market countries, the Fund may be required to release local shares before receiving 
cash payment or may be required to make cash payment prior to receiving local shares, creating a risk that the Fund 
may surrender cash or securities without ever receiving securities or cash from the other party. Settlement systems in 
emerging market countries also have a higher risk of failed trades and back to back settlements may not be possible.

The Fund may not be able to convert a foreign currency to U.S. dollars in time for the settlement of redemption requests. 
In the event that the Fund is not able to convert the foreign currency to U.S. dollars in time for settlement, which may 
occur as a result of the delays described above, the Fund may be required to liquidate certain investments and/or borrow 
money in order to fund such redemption. The liquidation of investments, if required, could be at disadvantageous prices 
or otherwise have an adverse impact on the Fund’s performance (e.g., by causing the Fund to overweight foreign 
currency denominated holdings and underweight other holdings which were sold to fund redemptions). In addition, the 
Fund will incur interest expense on any borrowings and the borrowings willM〰̀娀䰀唰̳V儀〰がr儀〰がr儶儀䨀〰㌀㌀娰〰䐀嬀匀䠀x�圀刀尰〰估さx�兲潣敳獥搠⽐牯瀱 儀儀䘀䰀儰〳w〰㌀ln�䠀䰀䨀儀㔸〳



ESG Investing Strategy Risk. The Fund’s ESG strategy could cause it to perform differently compared to funds that do not have 
an ESG focus. The Fund’s ESG strategy may result in the Fund investing in securities or industry sectors that underperform other 
securities or underperform the market as a whole.  The Fund is also subject to the risk that the companies represented in the Fund 
do not operate as expected when addressing ESG issues. Additionally, the valuation model used for identifying ESG companies 
may not perform as intended, which may adversely affect an investment in the Fund. Regulatory changes or interpretations 
regarding the definitions and/or use of ESG criteria could have a material adverse effect on the Fund’s ability to implement its ESG 
strategy.

Foreign Currency Risk. The Fund’s exposure to foreign currencies and changes in the value of foreign currencies versus the 
U.S. dollar may result in reduced returns for the Fund, and the value of certain foreign currencies may be subject to a high degree 
of fluctuation. The Fund may also incur costs in connection with conversions between U.S. dollars and foreign currencies.

Several factors may affect the price of euros and the British pound sterling, including the debt level and trade deficit of the 
Economic and Monetary Union and the United Kingdom, inflation and interest rates of the Economic and Monetary Union and the 
United Kingdom and investors’ expectations concerning inflation and interest rates and global or regional political, economic or 
financial events and situations. The European financial markets have experienced, and may continue to experience, volatility and 



securities harder to value. These sanctions, any future sanctions or other actions, or even the threat of further sanctions or other 
actions, may negatively affect the value and liquidity of the Fund.

Also, certain issuers located in foreign countries in which the Fund invests may operate in, or have dealings with, countries subject 
to sanctions and/or embargoes imposed by the U.S. Government and the United Nations and/or countries identified by the U.S. 



smaller shares of their product or service markets, fewer financial resources and less competitive strength than large-capitalization 
companies. Returns on investments in securities of medium-capitalization companies could trail the returns on investments in 
securities of larger companies.

Operational Risk.  The Fund is exposed to operational risk arising from a number of factors, including human error, processing 
and communication errors, errors of the Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or system failures.

Restricted Securities Risk. Regulation S securities and Rule 144A securities are restricted securities that are not registered 
under the Securities Act of 1933. They may be less liquid and more difficult to value than other investments because such 
securities may not be readily marketable. The Fund may not be able to purchase or sell a restricted security promptly or at a 
reasonable time or price. Although there may be a substantial institutional market for these securities, it is not possible to predict 



held by the Fund may expire worthless or may be repurchased or retired by the SPAC at an unfavorable price; and an investment 
in a SPAC may be diluted by additional later offerings of interests in the SPAC or by other investors exercising existing rights to 
purchase shares of the SPAC.

Special Risk Considerations of Investing in Canadian Issuers. Investments in securities of Canadian issuers, including 
issuers located outside of Canada that generate significant revenue from Canada, involve risks and special considerations not 
typically associated with investments in the U.S. securities markets. The Canadian economy is very dependent on the demand for, 



3.  ADDITIONAL INVESTMENT STRATEGIES

ADDITIONAL REGULATORY CONSIDERATIONS
With respect to the Fund, the Adviser has claimed an exclusion from the definition of a “commodity pool operator” (“CPO”) under 



adversely impact the Fund and its shareholders, potentially resulting in, among other things, financial losses; the inability of Fund 
shareholders to transact business and the Fund to process transactions; the inability to calculate the Fund’s net asset value; 
violations of applicable privacy and other laws; regulatory fines, penalties, reputational damage, reimbursement or other 
compensation costs; and/or additional compliance costs. The Fund may incur additional costs for cyber security risk management 
and remediation purposes. In addition, cyber security 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. There can be no assurance that the Fund or its service providers 
will not suffer losses relating to cyber attacks or other information security breaches in the future.

PORTFOLIO HOLDINGS INFORMATION



1.  MANAGEMENT OF THE FUND

INVESTMENT ADVISER
Van Eck Associates Corporation (the “Adviser”), 666 Third Avenue, New York, NY 10017, is the Adviser to the Fund. The Adviser 
has been an investment adviser since 1955 and also acts as adviser or sub-adviser to other mutual funds, exchange-traded funds, 
other pooled investment vehicles and separate accounts.

Jan F. van Eck and members of his family own 100% of the voting stock of the Adviser. As of December 31, 2022, the Adviser’s 
assets under management were approximately $69.03 billion.

THE ADVISER, THE FUND, AND INSURANCE COMPANY SEPARATE ACCOUNTS
The Fund sells shares to various insurance company variable annuity and variable life insurance separate accounts as a funding 
vehicle for those accounts. The Fund does not foresee any disadvantages to shareholders from offering the Fund to various 
insurance companies. However, the Board will monitor any potential conflicts of interest. If conflicts arise, the Board may require 
an insurance company to withdraw its investments in one Fund, and place them in another. This might force the Fund to sell 
securities at a disadvantageous price. The Board may refuse to sell shares of the Fund to any separate account. It may also 



THE DISTRIBUTOR
Van Eck Securities Corporation, 666 Third Avenue, New York, NY 10017 (the “Distributor”), a wholly owned subsidiary of the 
Adviser, has entered into a Distribution Agreement with the Trust for distributing shares of the Fund.

The Distributor generally sells and markets shares of the Fund through intermediaries, including insurance companies or their 





2.  TAXES
The Fund intends to qualify as a “regulated investment company” under the Internal Revenue Code of 1986, as amended (the 
“Code”). As such, the Fund generally will not be subject to federal income tax to the extent that it distributes its net income and net 
capital gains. However, the applicable tax rules for qualification as a regulated investment company are extremely complex and it 
is possible the Fund might not so qualify. To the extent the Fund does not so qualify, it will be subject to tax at the corporate 
income tax rate for the taxable year in question. Additionally, even if the Fund qualifies as a regulated investment company, it may 
be subject to corporate tax on certain income.

The Code requires funds used by insurance company variable annuity and life insurance contracts to comply with special 
diversification requirements for such contracts to qualify for tax deferral privileges. The Fund intends to invest so as to comply with 
these Code requirements.

For information concerning the federal income tax consequences to holders of the underlying variable annuity or variable life 
insurance contracts, see the accompanying prospectus for the applicable contract.

3.  HOW THE FUND SHARES ARE PRICED
The Fund buys or sells its shares at its net asset value, or NAV, per share next determined after receipt of a purchase or 



There can be no assurance that the Fund could purchase or sell a portfolio security or other asset at the price used to calculate 
the Fund’s NAV. Because of the inherent uncertainty in fair valuations, and the various factors considered in determining value 
pursuant to the Fund’s fair value procedures, there can be material differences between a fair value price at which a portfolio 
security or other asset is being carried and the price at which it is purchased or sold. Furthermore, changes in the fair valuation of 
portfolio securities or other assets may be less frequent, and of greater magnitude, than changes in the price of portfolio securities 
or other assets valued by an independent pricing service, or based on market quotations.

4.  SHAREHOLDER INFORMATION

FREQUENT TRADING POLICY
The Board has adopted policies and procedures reasonably designed to deter frequent trading in shares of the Fund, commonly 
referred to as “market timing,” because such activities may be disruptive to the management of the Fund’s portfolio and may 
increase Fund expenses and negatively impact the Fund’s performance. As such, the Fund may reject a purchase or exchange 
transaction or restrict an insurance company’s contract holder from investing in the Fund for any reason if the Adviser, in its sole 
discretion, believes that such contract holder is engaging in market timing activities that may be harmful to the Fund. The Fund 
discourages and does not accommodate frequent trading of shares by contract holders. 



The financial highlights tables that follow are intended to help you understand the Fund’s financial performance for the past five 
years. Certain information reflects financial results for a single Fund share. The total returns in the table represent the rate that an 
investor would have earned or lost on an investment in the Fund (assuming reinvestment of all dividends and distributions). The 
information for the fiscal year ended December 31, 2022 has been audited by PricewaterhouseCoopers LLP, the Fund’s 
independent registered public accounting firm, whose report, along with the Fund’s financial statements are included in the Fund’s 
annual report, which is available upon request. The information for periods prior to the fiscal year ended December 31, 2022 has 
been audited by another independent registered public accounting firm. Total returns do not include fees and expenses imposed 
under your variable annuity contract and/or life insurance policy. If these amounts were reflected, the returns would be lower than 
those shown.

IV.  FINANCIAL HIGHLIGHTS
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FINANCIAL HIGHLIGHTS
For a share outstanding throughout each year:



FINANCIAL HIGHLIGHTS
For a share outstanding throughout each year:

Class S
Year Ended December 31,

2022 2021 2020 2019 2018
Net asset value, beginning of year   ............................... $ 25.49 $ 21.55 $ 18.26 $ 16.37 $ 22.89 

Net investment income (loss) (a)    ............................. 0.59 0.33 0.09 0.10 (0.03)
Net realized and unrealized gain (loss) on

investments     ............................................................ 1.51 3.69 3.32 1.79 (6.49)
Total from investment operations      ................................. 2.10 4.02 3.41 1.89 (6.52)
Distributions from:

Net investment income     ............................................  (0.43)  (0.08)  (0.12)  —  — 
Net asset value, end of year  .......................................... $ 27.16 $ 25.49 $ 21.55 $ 18.26 $ 16.37 
Total return (b)     ....................................................  8.12 %  18.68 %  18.83 %  11.55 %  (28.48) %
Ratios to average net assets
Expenses     .........................................................................  1.33 %  1.34 %  1.38 %  1.40 %  1.35 %
Net investment income (loss)  ........................................  2.14 %  1.31 %  0.55 %  0.58 %  (0.14) %

Supplemental data

Net assets, end of year (in millions)   .............................. $ 213 $ 173 $ 144 $ 120 $ 104 

Portfolio turnover rate      ....................................................  55 %  27 %  40 %  32 %  15 %

(a) Calculated based upon average shares outstanding
(b) Returns include adjustments in accordance with U.S. Generally Accepted Accounting Principles and do not include fees and expenses 

imposed under your variable annuity contract and/or life insurance policy. If these fees and expenses were included the returns would be 
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For more detailed information, see the Statement of Additional Information (SAI), which is legally a part of and is incorporated by 
reference into this prospectus. The SAI includes information regarding, among other things: the Fund and its investment policies 
and risks, management of the Fund, investment advisory and other services, the Fund’s Board of Trustees, and tax matters 
related to the Fund.  


