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*Only available in the Ameritas No-Load Variable Annuity (form 6150), Ameritas No-Load VA (form 6150) and Ameritas Advisor No-Load VA (form 6150) and issued by
Ameritas Life Insurance Corp.
**This portfolio is no longer available as an investment option and is closed to new investments.
This booklet provides prospectuses for investment options available for Ameritas No-Load Variable Annuity (form 6150), Ameritas No-Load VA (form 6150), Ameritas
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Summary Prospectus May 1, 2022

American Century Investments®
VP Inflation Protection Fund
Class I: APTIX

Class II: AIPTX

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its
risks. You can find the fund’s prospectus, reports to shareholders, and other information about the fund online at the web
addresses listed below. You can also get this information at no cost by calling or sending an email request. The fund’s
prospectus and other information are also available from insurance companies through which shares of the fund may be
purchased or sold.
Retail Investors
www.americancentury.com/vpdocs
1-800-378-9878 or 816-531-5575
prospectus@americancentury.com

Financial Professionals
www.americancentury.com/vpdocs
1-800-345-6488
advisor_prospectus@americancentury.com

This summary prospectus incorporates by reference the fund’s prospectus and statement of additional information (SAI),
each dated May 1, 2022 (as supplemented at the time you receive this summary prospectus), as well as the Report of
Independent Registered Public Accounting Firm and the financial statements included in the fund’s annual report to
shareholders, dated December 31, 2021. The fund’s SAI and annual report may be obtained, free of charge, in the same
manner as the prospectus.

Investment Objective
VP Inflation Protection pursues long-term total return using a strategy that seeks to protect against U.S. inflation.

Fees and Expenses
The following table describes the fees and expenses you may pay if you buy and hold shares of the fund. The table does not include
the fees and expenses associated with your variable annuity or variable life insurance contract. Had they been included, fees and
expenses presented below would have been higher. For information regarding the fees and expenses associated with your variable
annuity or variable life insurance contract, please refer to your insurance product prospectus.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Class I
Class II
0.45%
None
0.01%
0.46%

Management Fee
Distribution and Service (12b-1) Fees
Other Expenses
Total Annual Fund Operating Expenses

0.45%
0.25%
0.01%
0.71%

Example
The example below is intended to help you compare the costs of investing in the fund with the costs of investing in other mutual
funds. The example does not include fees and expenses associated with your variable annuity or variable life insurance contract. Had
they been included, fees and expenses would have been higher. 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, that you earn a 5% return each year, and that the
fund’s operating expenses remain the same. Although your actual costs may be higher or lower, based on these assumptions your
costs would be:
Class I
Class II

1 year
$47
$73

3 years
$148
$227

5 years
$258
$396

10 years
$580
$883

Portfolio Turnover
The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating expenses or
in the example, affect the fund’s performance. During the most recent fiscal year, the fund’s portfolio turnover rate was 64% of the
average value of its portfolio.

Principal Investment Strategies
The fund invests substantially all of its assets in investment-grade debt securities. An investment-grade security is one that has been
rated by an independent rating agency in its top four credit quality categories or, if unrated, determined by the advisor to be of
comparable credit quality. To help protect against U.S. inflation, under normal conditions the fund will invest over 50% of its assets in
inflation-indexed debt securities. These securities include inflation-indexed U.S. Treasury securities, inflation-indexed securities
issued by U.S. government agencies and instrumentalities other than the U.S. Treasury, and inflation-indexed securities issued by
other entities such as corporations and foreign governments. Inflation-indexed securities are designed to protect the future purchasing
power of the money invested in them. The fund also may invest in debt securities that are not inflation-indexed such as corporate
bonds and notes, bank loans, commercial paper, and mortgage- or asset-backed securities.
The fund also may invest in derivative instruments, provided that such investments are in keeping with the fund’s investment
objective. For example, the fund may use swap agreements to manage or reduce the risk of the effects of inflation with respect to the
fund’s position in non-inflation-indexed securities. The fund also may enter into foreign currency exchange transactions for hedging
purposes or to enhance returns. The fund may also invest in collateralized debt obligations, including collateralized loan obligations,
and similarly structured investments.
The portfolio managers are not limited to a specific weighted average maturity range. However, the portfolio managers monitor the
fund’s weighted average maturity and seek to adjust it as appropriate, taking into account market conditions, the current inflation rate
and other relevant factors.
Securities issued by the U.S. Treasury and certain U.S. government agencies, such as the Government National Mortgage Association
(Ginnie Mae), are supported by the full faith and credit of the U.S. government. Securities issued by other U.S. government agencies,
such as the Federal National Mortgage Association (Fannie Mae), the Federal Home Loan Mortgage Corporation (Freddie Mac), and
the Federal Home Loan Bank are not guaranteed by the U.S. Treasury or supported by the full faith and credit of the U.S. government.
However, these agencies are authorized to borrow from the U.S. Treasury to meet their obligations. Inflation-indexed securities issued
by non-U.S. government entities are backed only by the credit of the issuer.

Principal Risks
• Real Interest Rate Risk – Inflation-indexed securities trade at prevailing real, or after-inflation, interest rates. The real interest rate
is the current market interest rate minus the market’s inflation expectations. Generally, when real interest rates rise, the value of the
fund’s debt securities will decline. The opposite is true when real interest rates decline. A period of rising interest rates may
negatively affect the fund’s performance.
• Credit Risk – The value of the fund’s debt securities will be affected adversely by the inability or perceived inability of the issuers
of these securities to make interest and principal payments as they become due. As a result, the fund’s share price also could
decrease. Changes in the credit rating of a debt security held by the fund could have a similar effect.
• Inflation Risk – Due to Internal Revenue Code provisions governing insurance product funds, no more than 55% of the fund’s
assets may be invested in securities issued by the same entity, such as the U.S. Treasury. Because the number of inflation-indexed
debt securities issued by other entities is limited, the fund may have a substantial position in non-inflation-indexed securities. To the
extent that this is the case, that portion of the portfolio will not be automatically protected from inflation.
• Prepayment and Extension Risk – The fund may invest in debt securities backed by mortgages or assets such as auto loan, home
equity loan or student loan receivables. These underlying obligations may be prepaid, as when a homeowner refinances a mortgage
to take advantage of declining interest rates. If so, the fund must reinvest prepayments at current rates, which may be less than the
rate of the prepaid mortgage. Because of this prepayment risk, the fund may benefit less from declining interest rates than funds of
similar maturity that invest less heavily in mortgage- and asset-backed securities. Conversely, an issuer may exercise its right to pay
principal on an obligation held by the fund later than expected (extend the obligation) especially in periods of rising interest rates.
These events may lengthen the maturity (i.e. interest rate sensitivity) and potentially reduce the value of these securities.
• Liquidity Risk – During periods of market turbulence or unusually low trading activity, in order to meet redemptions it may be
necessary for the fund to sell securities at prices that could have an adverse effect on the fund’s share price. Changing regulatory
and market conditions, including increases in interest rates and credit spreads may adversely affect the liquidity of the fund’s
investments.
• Derivative Risk – The use of derivative instruments involves risks different from, or possibly greater than, the risks associated with
investing directly in securities and other traditional instruments. Derivatives are subject to a number of risks, including liquidity,
interest rate, market, credit and correlation risk. They also involve the risk of mispricing or improper valuation, the risk that changes
in the value of the derivative may not correlate perfectly with the underlying asset, rate or index, and the risk of default or
bankruptcy of the other party to the swap agreement.
• Bank Loan Risk – The market for bank loans may not be highly liquid and the fund may have difficulty selling them. In connection
with purchasing loan participations, the fund generally will have no right to enforce compliance by borrowers with loan terms nor
any set off rights, and the fund may not benefit directly from any posted collateral. As a result, the fund may be subject to the credit

•

•

•

•

risk of both the borrower and the lender selling the participation. Bank loan transactions may take more than seven days to settle,
meaning that proceeds would be unavailable to make additional investments or meet redemptions.
Collateralized Debt Obligations/Collateralized Loan Obligation Risk – Collateralized debt obligations and collateralized loan
obligations (CLOs) are subject to credit, interest rate, valuation, and prepayment and extension risks. These securities also are
subject to risk of default on the underlying asset, particularly during periods of economic downturn. The market value of CLOs may
be affected by, among other things, changes in the market value of the underlying assets held by the CLO, changes in the
distributions on the underlying assets, defaults and recoveries on the underlying assets, capital gains and losses on the underlying
assets, prepayments on underlying assets and the availability, prices and interest rate of underlying assets.
Foreign Securities Risk – Foreign securities have certain unique risks, such as currency risk, social, political and economic risk,
and foreign market and trading risk. Securities of foreign issuers may be less liquid, more volatile and harder to value than U.S.
securities.
Market Risk – The value of the securities owned by the fund may go up and down, sometimes rapidly or unpredictably. Market
risks, including political, regulatory, economic and social developments, can affect the value of the fund’s investments. Natural
disasters, public health emergencies, war, terrorism and other unforeseeable events may lead to increased market volatility and may
have adverse long-term effects on world economies and markets generally.
Public Health Emergency Risk - A pandemic, caused by the infectious respiratory illness COVID-19, caused market disruption
and other economic impacts. Markets experienced volatility, reduced liquidity, and increased trading costs. The pandemic may
continue to impact the fund and its underlying investments.

• Redemption Risk –The fund may need to sell securities at times it would not otherwise do so in order to meet shareholder
redemption requests. Selling securities to meet such redemptions may cause the fund to experience a loss or increase the fund’s
transaction costs. To the extent that an insurance company has a large position in the fund, the fund may experience relatively large
redemptions if such insurance company reallocates its assets.
• Principal Loss Risk – It is possible to lose money by investing in the fund.
An investment in the fund is not a bank deposit, and it is not insured or guaranteed by the Federal Deposit Insurance Corporation
(FDIC) or any other government agency.

Fund Performance
The following bar chart and table provide some indication of the risks of investing in the fund. The bar chart shows changes in the
fund’s performance from year to year for Class II shares. The table shows how the fund’s average annual returns for the periods shown
compare with those of a broad measure of market performance. Fees associated with your variable annuity or variable life insurance
contract are not reflected in the chart or table below. Had they been included, returns presented below would have been lower. The
fund’s past performance is not necessarily an indication of how the fund will perform in the future.
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Lowest Performance Quarter (2Q 2013): -7.16%

Average Annual Total Returns
For the calendar year ended December 31, 2021
Class I
Class II
Bloomberg U.S. Treasury Inflation Protected Securities (TIPS) Index
(reflects no deduction for fees, expenses or taxes)

1 year
6.61%
6.27%
5.96%

5 years
5.29%
5.01%
5.33%

10 years
3.07%
2.82%
3.09%

Portfolio Management
Investment Advisor
American Century Investment Management, Inc.

Portfolio Managers
Robert V. Gahagan, Senior Vice President and Senior Portfolio Manager, has served on teams managing fixed-income investments
for American Century since joining the advisor in 1983.
James E. Platz, Vice President and Portfolio Manager, has served on teams managing fixed-income investments for American
Century since joining the advisor in 2003.
Miguel Castillo, Portfolio Manager, has served on teams managing fixed-income investments for American Century since joining the
advisor in 2008.

Purchase and Sale of Fund Shares
The fund only offers shares through insurance company separate accounts. For instructions on how to purchase and redeem shares
through your separate account, read the prospectus provided by your insurance company. Orders for fund shares will be priced at the
net asset value next determined after the order is received in the form required by the agreement between the fund, its investment
advisor and/or its distributor and the insurance company from which you have purchased your separate account. There are no sales
commissions or redemption charges. However, certain sales or deferred sales charges and other charges may apply to the variable
annuity or life insurance contracts. Those charges are disclosed in the separate account prospectus.

Tax Information
Consult the prospectus of your insurance company separate account for a discussion of the tax status of your variable contract.

Payments to Broker-Dealers and Other Financial Intermediaries
The fund is offered as an underlying investment option for variable annuity or life insurance contracts. The fund and its related
companies pay the sponsoring insurance company and its related companies for distribution and other services. These payments may
influence the insurance company to include the fund over another investment as an option in its products. Ask your salesperson or visit
your insurance company’s website for more information.

©

2022 American Century Proprietary Holdings, Inc. All rights reserved.
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American Century Investments®
VP International Fund
Class I: AVIIX

Class II: ANVPX

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its
risks. You can find the fund’s prospectus, reports to shareholders, and other information about the fund online at the web
addresses listed below. You can also get this information at no cost by calling or sending an email request. The fund’s
prospectus and other information are also available from insurance companies through which shares of the fund may be
purchased or sold.
Retail Investors
americancentury.com/docs
1-800-345-2021 or 816-531-5575
prospectus@americancentury.com

Financial Professionals
americancentury.com/vpdocs
1-800-345-6488
advisor_prospectus@americancentury.com

This summary prospectus incorporates by reference the fund’s prospectus and statement of additional information (SAI),
each dated May 1, 2022 (as supplemented at the time you receive this summary prospectus), as well as the Report of
Independent Registered Public Accounting Firm and the financial statements included in the fund’s annual report to
shareholders, dated December 31, 2021. The fund’s SAI and annual report may be obtained, free of charge, in the same
manner as the prospectus.

Investment Objective
The fund seeks capital growth.

Fees and Expenses
The following table describes the fees and expenses you may pay if you buy, hold and sell shares of the fund. The table does not
include the fees and expenses associated with your variable annuity or variable life insurance contract. Had they been included, fees
and expenses presented below would have been higher. For information regarding the fees and expenses associated with your
variable annuity or variable life insurance contract, please refer to your insurance product prospectus.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Class I
Class II
1
1.06%
0.96%
Management Fee
None
0.25%
Distribution and Service (12b-1) Fees
0.03%
0.03%
Other Expenses
1.09%
1.24%
Total Annual Fund Operating Expenses
2
0.10%
0.10%
Fee Waiver
0.99%
1.14%
Total Annual Fund Operating Expenses After Fee Waiver
1

The management fee has been restated to reflect the decrease in the management fee schedule effective August 1, 2021.

2

The advisor has agreed to waive 0.10 percentage points of the fund’s management fee. The advisor expects this waiver to continue until April 30,
2023 and cannot terminate it prior to such date without the approval of the Board of Directors.

Example
The example below is intended to help you compare the costs of investing in the fund with the costs of investing in other mutual
funds. The example does not include fees and expenses associated with your variable annuity or variable life insurance contract.
Had they been included, fees and expenses would have been higher. 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 and that you earn a 5% return each year.
The example also assumes that the fund’s operating expenses remain the same, except that it reflects the rate and duration of any fee
waivers noted in the table above. Although your actual costs may be higher or lower, based on these assumptions your costs would
be:
Class I
Class II

1 year
$101
$116

3 years
$337
$384

5 years
$592
$672

10 years
$1,320
$1,491

Portfolio Turnover
The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating expenses
or in the example, affect the fund’s performance. During the most recent fiscal year, the fund’s portfolio turnover rate was 47% of
the average value of its portfolio.

Principal Investment Strategies
The fund invests primarily in securities of companies located in at least three developed countries world-wide (excluding the United
States). The fund may also invest in emerging market countries. The portfolio managers look for stocks of companies they believe
will increase in value over time, using an investment strategy developed by the fund’s investment advisor. In implementing this
strategy, the portfolio managers make their investment decisions based primarily on their analysis of individual companies, rather
than on broad economic forecasts. Management of the fund is based on the belief that, over the long term, stock price movements
follow growth in earnings, revenues and/or cash flow. The portfolio managers use a variety of analytical research tools and
techniques, including integration of environmental, social, and governance ("ESG") data about issuers, to help them make decisions
about buying or holding stocks of companies that meet their investment criteria and selling the stocks of companies that do not.
Under normal market conditions, the fund’s portfolio managers seek securities of companies whose earnings, revenues or key
business fundamentals are not only growing, but growing at an accelerating pace.

Principal Risks
• Foreign Risk – Foreign securities are generally riskier than U.S. securities. Political events (such as civil unrest, national
elections and imposition of exchange controls), social and economic events (such as labor strikes and rising inflation), natural
disasters and public health emergencies occurring in a country where the fund invests could cause the fund’s investments in that
country to experience gains or losses. Securities of foreign issuers may be less liquid, more volatile and harder to value than U.S.
securities.
• Currency Risk – The fund could experience gains or losses based solely on changes in the exchange rate between foreign
currencies and the U.S. dollar.
• Emerging Markets Risk – Investing in emerging markets countries generally is riskier than investing in foreign developed
countries. Emerging markets countries may have unstable governments, economies that are subject to sudden change, and
significant volatility in their financial markets. These countries also may lack the legal, business and social framework to support
securities markets.
• Growth Stocks Risk – Investments in growth stocks may be more volatile than other stocks and the overall stock market. These
stocks are typically priced higher than other stocks because of their growth potential, which may or may not be realized.
• Style Risk – If at any time the market is not favoring the fund’s growth investment style, the fund’s gains may not be as big as, or
its losses may be bigger than, those of other equity funds using different investment styles.
• Market Risk – The value of the fund’s shares will go up and down based on the performance of the companies whose securities it
owns and other factors generally affecting the securities market. Market risks, including political, regulatory, economic and social
developments, can affect the value of the fund’s investments. Natural disasters, public health emergencies, war, terrorism and
other unforeseeable events may lead to increased market volatility and may have adverse long-term effects on world economies
and markets generally.
• Public Health Emergency Risk — A pandemic, caused by the infectious respiratory illness COVID-19, has caused market
disruption and other economic impacts. Markets experienced volatility, reduced liquidity, and increased trading costs. The
pandemic may continue to impact the fund and its underlying investments.
• Price Volatility Risk – The value of the fund’s shares may fluctuate significantly in the short term.
• ESG Integration Risk – Because the portfolio managers consider ESG metrics in addition to fundamental financial metrics when
selecting securities, the fund may perform differently than funds that do not utilize ESG metrics. Additionally, despite its
consideration of ESG metrics, the fund may nonetheless invest in companies with weak, or exclude companies with strong, ESG
characteristics. Due to the lack of regulation and uniform reporting standards with respect to ESG characteristics of issuers, ESG
data may be inconsistent across sources and, in certain cases, incorrect.

• Redemption Risk – The fund may need to sell securities at times it would not otherwise do so in order to meet shareholder
redemption requests. Selling securities to meet such redemptions may cause the fund to experience a loss or increase the fund’s
transaction costs. To the extent that an insurance company has a large position in the fund, the fund may experience relatively
large redemptions if such insurance company reallocates its assets.
• Single Country Risk — Investing a significant portion of assets in one country or region makes the fund more dependent upon
the political and economic circumstances of that particular country or region than a mutual fund that is more widely diversified.
• Principal Loss Risk – At any given time your shares may be worth less than the price you paid for them. In other words, it is
possible to lose money by investing in the fund.
An investment in the fund is not a bank deposit, and it is not insured or guaranteed by the Federal Deposit Insurance Corporation
(FDIC) or any other government agency.

Fund Performance
The following bar chart and table provide some indication of the risks of investing in the fund. The bar chart shows changes in the
fund’s performance from year to year for Class I shares. The table shows how the fund’s average annual returns for the periods
shown compared with those of a broad measure of market performance. Fees associated with your variable annuity or variable life
insurance contract are not reflected in the chart or table below. Had they been included, returns presented below would have been
lower. The fund’s past performance is not necessarily an indication of how the fund will perform in the future.

Calendar Year Total Returns
40%
31.21%
21.16%

28.42%

22.41%

25.88%

20%
8.75%
0.76%
0%
-5.51%

-5.50%
-15.22%

-20%
2012

2013

2014

2015

2016

2017

Highest Performance Quarter (2Q 2020): 22.63%

Average Annual Total Returns
For the calendar year ended December 31, 2021
Class I
Class II
MSCI EAFE Index
(reflects no deduction for fees, expenses or taxes)
MSCI EAFE Growth Index
(reflects no deduction for fees, expenses or taxes)

2018

2019

2020

2021

Lowest Performance Quarter (1Q 2020): -19.12%

1 year
8.75%
8.60%
11.26%

5 years
14.35%
14.16%
9.54%

10 years
10.06%
9.89%
8.02%

11.25%

13.58%

10.07%

Portfolio Management
Investment Advisor
American Century Investment Management, Inc.

Portfolio Managers
Rajesh Gandhi, CFA, Vice President and Senior Portfolio Manager, has been a member of the team that manages the fund since
2002.
Jim Zhao, Vice President and Portfolio Manager, has been a member of the team that manages the fund since 2009.

Purchase and Sale of Fund Shares
The fund only offers shares through insurance company separate accounts. For instructions on how to purchase and redeem shares
through your separate account, read the prospectus provided by your insurance company. Orders for fund shares will be priced at the
net asset value next determined after the order is received in the form required by the agreement between the fund, its investment
advisor and/or its distributor and the insurance company from which you have purchased your separate account. There are no sales
commissions or redemption charges. However, certain sales or deferred sales charges and other charges may apply to the variable
annuity or life insurance contracts. Those charges are disclosed in the separate account prospectus.

Tax Information
Consult the prospectus of your insurance company separate account for a discussion of the tax status of your variable contract.

Payments to Broker-Dealers and Other Financial Intermediaries
The fund is offered as an underlying investment option for variable annuity or life insurance contracts. The fund and its related
companies pay the sponsoring insurance company and its related companies for distribution and other services. These payments
may influence the insurance company to include the fund over another investment as an option in its products. Ask your salesperson
or visit your insurance company’s website for more information.
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American Century Investments®
VP Mid Cap Value Fund
Class I: AVIPX

Class II: AVMTX

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its
risks. You can find the fund’s prospectus, reports to shareholders, and other information about the fund online at the web
addresses listed below. You can also get this information at no cost by calling or sending an email request. The fund’s
prospectus and other information are also available from insurance companies through which shares of the fund may be
purchased or sold.
Retail Investors
www.americancentury.com/vpdocs
1-800-345-2021 or 816-531-5575
prospectus@americancentury.com

Financial Professionals
www.americancentury.com/fadocs
1-800-345-6488
advisor_prospectus@americancentury.com

This summary prospectus incorporates by reference the fund’s prospectus and statement of additional information (SAI),
each dated May 1, 2022 (as supplemented at the time you receive this summary prospectus), as well as the Report of
Independent Registered Public Accounting Firm and the financial statements included in the fund’s annual report to
shareholders, dated December 31, 2021. The fund’s SAI and annual report may be obtained, free of charge, in the same
manner as the prospectus.

Investment Objective
The fund seeks long-term capital growth. Income is a secondary objective.

Fees and Expenses
The following table describes the fees and expenses you may pay if you buy and hold shares of the fund. The table does not include
the fees and expenses associated with your variable annuity or variable life insurance contract. Had they been included, fees and
expenses presented below would have been higher. For information regarding the fees and expenses associated with your variable
annuity or variable life insurance contract, please refer to your insurance product prospectus.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Class I
Class II
0.85%
0.75%
Management Fee1
None
0.25%
Distribution and Service (12b-1) Fees
0.00%
0.00%
Other Expenses
0.85%
1.00%
Total Annual Fund Operating Expenses
2
0.10%
0.10%
Fee Waiver
0.75%
0.90%
Total Annual Fund Operating Expenses After Fee Waiver
1

The management fee has been restated to reflect the decrease in the management fee schedule effective August 1, 2021.

2

The advisor has agreed to waive 0.10 percentage points of the fund’s management fee. The advisor expects this waiver to continue until April 30,
2023 and cannot terminate it prior to such date without the approval of the Board of Directors.

Example
The example below is intended to help you compare the costs of investing in the fund with the costs of investing in other mutual
funds. The example does not include fees and expenses associated with your variable annuity or variable life insurance contract. Had
they been included, fees and expenses would have been higher. 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, and that you earn a 5% return each year. The example
also assumes that the fund’s operating expenses remain the same, except that it reflects the rate and duration of any fee waivers noted
in the table above. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

Class I
Class II

1 year
$77
$92

3 years
$262
$309

5 years
$462
$543

10 years
$1,040
$1,216

Portfolio Turnover
The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating expenses or
in the example, affect the fund’s performance. During the most recent fiscal year, the fund’s portfolio turnover rate was 53% of the
average value of its portfolio.

Principal Investment Strategies
Under normal market conditions, the portfolio managers will invest at least 80% of the fund’s net assets in medium size companies.
The portfolio managers consider medium size companies to include those whose market capitalization at the time of purchase is within
the capitalization range of the Russell 3000® Index, excluding the largest 100 such companies. The portfolio managers intend to
manage the fund so that its weighted capitalization falls within the capitalization range of the members of the Russell Midcap® Index.
Though market capitalization may change from time to time, as of February 28, 2022, the capitalization range of the Russell 3000®
Index, excluding the largest 100 companies, and the Russell Midcap® Index, were approximately $18.6 million to $82.6 billion and
$255.8 million to $58.5 billion, respectively.
In selecting stocks for the fund, the portfolio managers look for companies whose stock price may not reflect the company’s value.
The managers attempt to purchase the stocks of these undervalued companies and hold each stock until the price has increased to, or is
higher than, a level the managers believe more accurately reflects the fair value of the company. The portfolio managers use a variety
of analytical research tools and techniques, including the integration of environmental, social, and governance ("ESG") data about
issuers, to help them make decisions about buying or holding securities of companies that meet their investment criteria and selling the
securities of companies that do not.
The fund may invest a portion of its assets in foreign securities when these securities meet the portfolio managers’ standards of
selection.
The portfolio managers may sell stocks from the fund’s portfolio if they believe a stock no longer meets their valuation criteria, a
stock’s risk parameters outweigh its return opportunity, more attractive alternatives are identified or specific events alter a stock’s
prospects.

Principal Risks
•
•
•
•
•

•

•

•

Mid Cap Stocks Risk – The medium-sized companies in which the fund invests may be more volatile and present greater risks
than larger companies.
Style Risk – If the market does not consider the individual stocks purchased by the fund to be undervalued, the value of the
fund’s shares may decline, even if stock prices generally are rising.
Foreign Securities Risk – The fund may invest in foreign securities, which can be riskier than investing in U.S. securities.
Securities of foreign issuers may be less liquid, more volatile and harder to value than U.S. securities.
IPO Risk – The fund’s performance may be affected by investments in initial public offerings.
Market Risk – The value of the fund’s shares will go up and down based on the performance of the companies whose securities it
owns and other factors generally affecting the securities market. Market risks, including political, regulatory, economic and social
developments, can affect the value of the fund’s investments. Natural disasters, public health emergencies, war, terrorism and
other unforeseeable events may lead to increased market volatility and may have adverse long-term effects on world economies
and markets generally.
Public Health Emergency Risk – A pandemic, caused by the infectious respiratory illness COVID-19, has caused market
disruption and other economic impacts. Markets experienced volatility, reduced liquidity, and increased trading costs. The
pandemic may continue to impact the fund and its underlying investments.
ESG Integration Risk – Because the portfolio managers consider ESG metrics in addition to fundamental financial metrics when
selecting securities, the fund may perform differently than funds that do not utilize ESG metrics. Additionally, despite its
consideration of ESG metrics, the fund may nonetheless invest in companies with weak, or exclude companies with strong, ESG
characteristics. Due to the lack of regulation and uniform reporting standards with respect to ESG characteristics of issuers, ESG
data may be inconsistent across sources and, in certain cases, incorrect.
Price Volatility Risk – The value of the fund’s shares may fluctuate significantly in the short term.

•

Redemption Risk –The fund may need to sell securities at times it would not otherwise do so in order to meet shareholder
redemption requests. Selling securities to meet such redemptions may cause the fund to experience a loss or increase the fund’s
transaction costs. To the extent that an insurance company has a large position in the fund, the fund may experience relatively
large redemptions if such insurance company reallocates its assets.
• Principal Loss Risk – At any given time your shares may be worth less than the price you paid for them. In other words, it is
possible to lose money by investing in the fund.
An investment in the fund is not a bank deposit, and it is not insured or guaranteed by the Federal Deposit Insurance Corporation
(FDIC) or any other government agency.

Fund Performance
The following bar chart and table provide some indication of the risks of investing in the fund. The bar chart shows changes in the
fund’s performance from year to year for Class I shares. The table shows how the fund’s average annual returns for the periods shown
compared with those of a broad measure of market performance. Fees associated with your variable annuity or variable life insurance
contract are not reflected in the chart or table below. Had they been included, returns presented below would have been lower. The
fund’s past performance is not necessarily an indication of how the fund will perform in the future.

Calendar Year Total Returns
40%
30.11%

30%
20%

29.15%
23.20%

22.85%
16.33%

16.42%

11.69%

10%
1.21%
0%
-1.43%

-10%

-12.84%

-20%
-30%
2012

2013

2014

2015

Highest Performance Quarter (4Q 2020): 16.77%
Average Annual Total Returns
For the calendar year ended December 31, 2021
Class I
Class II
Russell Midcap® Value Index
(reflects no deduction for fees, expenses or taxes)

2016

2017

2018

2019

2020

2021

Lowest Performance Quarter (1Q 2020): -27.73%
1 year
23.20%
23.02%
28.34%

5 years
9.41%
9.25%
11.21%

10 years
12.82%
12.67%
13.43%

Portfolio Management
Investment Advisor
American Century Investment Management, Inc.

Portfolio Managers
Phillip N. Davidson, CFA, Senior Vice President and Executive Portfolio Manager, has been a member of the team that manages the
fund since 2004.
Kevin Toney, CFA, Chief Investment Officer - Global Value Equity, Senior Vice President and Senior Portfolio Manager, has been a
member of the team that manages the fund since 2004.
Michael Liss, CFA, CPA, Vice President and Senior Portfolio Manager, has been a member of the team that manages the fund since
2004.
Brian Woglom, CFA, Vice President and Senior Portfolio Manager, has been a member of the team that manages the fund since
2005.
Nathan Rawlins, CFA, Portfolio Manager and Senior Investment Analyst, has been a member of the team that manages the fund
since 2015.

Purchase and Sale of Fund Shares
The fund only offers shares through insurance company separate accounts. For instructions on how to purchase and redeem shares
through your separate account, read the prospectus provided by your insurance company. Orders for fund shares will be priced at the
net asset value next determined after the order is received in the form required by the agreement between the fund, its investment
advisor and/or its distributor and the insurance company from which you have purchased your separate account. There are no sales
commissions or redemption charges. However, certain sales or deferred sales charges and other charges may apply to the variable
annuity or life insurance contracts. Those charges are disclosed in the separate account prospectus.

Tax Information
Consult the prospectus of your insurance company separate account for a discussion of the tax status of your variable contract.

Payments to Broker-Dealers and Other Financial Intermediaries
The fund is offered as an underlying investment option for variable annuity or life insurance contracts. The fund and its related
companies pay the sponsoring insurance company and its related companies for distribution and other services. These payments may
influence the insurance company to include the fund over another investment as an option in its products. Ask your salesperson or visit
your insurance company’s website for more information.
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Class 1 shares
May 1, 2022

Before you invest, you may want to review the fund’s prospectus and statement of additional information, which contain more
information about the fund and its risks. You can find the fund’s prospectus, statement of additional information, reports to shareholders
and other information about the fund online at capitalgroup.com/afis. You can also get this information at no cost by calling
(800) 421-9900, ext. 65413 or by sending an email request to afisclass1@americanfunds.com. The current prospectus and statement of
additional information, dated May 1, 2022, are incorporated by reference into this summary prospectus.

Investment objective The fund’s investment objective is to provide growth of capital.
Fees and expenses of the fund This table describes the fees and expenses that you may pay if you buy, hold and sell an interest in Class
1 shares of the fund. You may pay other fees, such as insurance contract fees and expenses, which are not reflected in the tables and
examples below. If insurance contract fees and expenses were reflected, expenses shown would be higher.
Annual fund operating expenses (expenses that you pay each year as a percentage of the value of your investment)
Management fee
Other expenses
Total annual fund operating expenses

Class 1
0.31%
0.04
0.35

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. No sales charge (load) or other fees are charged by the fund upon redemption, so you would incur these hypothetical
costs whether or not you were to redeem your shares at the end of the given period. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
Class 1

1 year
$36

3 years
$113

5 years
$197

10 years
$443

Portfolio turnover The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating
expenses or in the example, affect the fund’s investment results. During the most recent fiscal year, the fund’s portfolio turnover rate was
25% of the average value of its portfolio.

Principal investment strategies The fund invests primarily in common stocks and seeks to invest in companies that appear to offer
superior opportunities for growth of capital. The fund may invest up to 25% of its assets in common stocks and other securities of issuers
domiciled outside the United States.
The investment adviser uses a system of multiple portfolio managers in managing the fund’s assets. Under this approach, the portfolio of
the fund is divided into segments managed by individual managers.
The fund relies on the professional judgment of its investment adviser to make decisions about the fund’s portfolio investments. The basic
investment philosophy of the investment adviser is to seek to invest in attractively valued companies that, in its opinion, represent good,
long-term investment opportunities. Securities may be sold when the investment adviser believes that they no longer represent relatively
attractive investment opportunities.
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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; 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,
major litigation, investigations or other controversies related to the issuer, changes in government regulations affecting the issuer or its
competitive environment and strategic initiatives such as mergers, acquisitions or dispositions and the market response to any such
initiatives.
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. These risks may be even greater in the case of smaller capitalization stocks.
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 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 accounting and auditing practices and standards and different regulatory, legal and reporting
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
risks of delayed settlement of securities purchased or sold by the fund. The risks of investing outside the United States may be heightened
in connection with investments in emerging markets.
Management — The investment adviser to the fund actively manages the fund’s investments. Consequently, the fund is subject to the risk
that the methods and analyses, including models, tools and data, employed by the investment adviser in this process may be flawed or
incorrect and may not produce the desired results. This could cause the fund to lose value or its investment results to lag relevant
benchmarks or other funds with similar objectives.
Your investment in the fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any
other governmental agency, entity or person. You should consider how this fund fits into your overall investment program.
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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
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Average annual total returns For the periods ended December 31, 2021:
Fund (inception date — 2/8/84)
S&P 500 Index (reflects no deduction for sales charges, account fees, expenses or U.S. federal income taxes)

1 year

5 years

10 years

Lifetime

22.30%
28.71

25.75%
18.47

20.01%
16.55

14.06%
12.05

Management
Investment adviser Capital Research and Management CompanySM
Portfolio managers The individuals primarily responsible for the portfolio management of the fund are:
Portfolio manager/
Series title (if applicable)

Portfolio manager
experience in this fund

Paul Benjamin
Mark L. Casey
Irfan M. Furniturewala
Anne-Marie Peterson
Andraz Razen
Alan J. Wilson

4 years
5 years
1 year
4 years
9 years
8 years

Primary title
with investment adviser

Partner – Capital World Investors
Partner – Capital International Investors
Partner – Capital International Investors
Partner – Capital World Investors
Partner – Capital World Investors
Partner – Capital World Investors

Purchase and sale of fund shares Shares of the fund are not sold directly to the general public. The fund is offered only as an underlying
investment option for variable insurance contracts, and insurance company separate accounts and qualified feeder funds — and not the
holders of variable insurance contracts — are the shareholders of the fund. Although the fund does not require a minimum amount for
initial or subsequent purchases from insurance companies, your insurance company may impose investment minimums for your purchase
of the fund.
You may sell (redeem) shares on any business day. You must sell (redeem) shares through your insurance company.

Tax information See your variable insurance contract prospectus for information regarding the federal income tax treatment of your
variable insurance contract and related distributions.

Payments to broker-dealers and other financial intermediaries The fund is not sold directly to the general public but instead is offered
as an underlying investment option for variable insurance contracts. The fund and its related companies may make payments to the
sponsoring insurance company (or its affiliates) for distribution and/or other services. These payments may be a factor that the insurance
company considers in including the fund as an underlying investment option in the variable insurance contract. The prospectus (or other
offering document) for your variable insurance contract may contain additional information about these payments.

You can access the fund’s statutory prospectus or SAI at capitalgroup.com/afis.
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American Funds Insurance Series®
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Summary prospectus
Class 1 shares
May 1, 2022

Before you invest, you may want to review the fund’s prospectus and statement of additional information, which contain more
information about the fund and its risks. You can find the fund’s prospectus, statement of additional information, reports to shareholders
and other information about the fund online at capitalgroup.com/afis. You can also get this information at no cost by calling
(800) 421-9900, ext. 65413 or by sending an email request to afisclass1@americanfunds.com. The current prospectus and statement of
additional information, dated May 1, 2022, are incorporated by reference into this summary prospectus.

Investment objectives The fund’s investment objectives are to achieve long-term growth of capital and income.
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)
Management fee
Other expenses
Total annual fund operating expenses

Class 1
0.25%
0.04
0.29

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. No sales charge (load) or other fees are charged by the fund upon redemption, so you would incur these hypothetical
costs whether or not you were to redeem your shares at the end of the given period. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
Class 1

1 year
$30

3 years
$93

5 years
$163

10 years
$368

Portfolio turnover The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating
expenses or in the example, affect the fund’s investment results. During the most recent fiscal year, the fund’s portfolio turnover rate was
24% of the average value of its portfolio.

Principal investment strategies The fund invests primarily in common stocks or other securities that the investment adviser believes
demonstrate the potential for appreciation and/or dividends. The fund may invest up to 15% of its assets, at the time of purchase, in
securities of issuers domiciled outside the United States. The fund is designed for investors seeking both capital appreciation and income.
The investment adviser uses a system of multiple portfolio managers in managing the fund’s assets. Under this approach, the portfolio of
the fund is divided into segments managed by individual managers.
The fund relies on the professional judgment of its investment adviser to make decisions about the fund’s portfolio investments. The basic
investment philosophy of the investment adviser is to seek to invest in attractively valued companies that, in its opinion, represent good,
long-term investment opportunities. Securities may be sold when the investment adviser believes that they no longer represent relatively
attractive investment opportunities.
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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; 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,
major litigation, investigations or other controversies related to the issuer, changes in government regulations affecting the issuer or its
competitive environment and strategic initiatives such as mergers, acquisitions or dispositions and the market response to any such
initiatives.
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 in income-oriented stocks — The value of the fund’s securities and income provided by the fund may be reduced by changes in
the dividend policies of, and the capital resources available for dividend payments at, the companies in which the fund invests.
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 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 accounting and auditing practices and standards and different regulatory, legal and reporting
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
risks of delayed settlement of securities purchased or sold by the fund. The risks of investing outside the United States may be heightened
in connection with investments in emerging markets.
Management — The investment adviser to the fund actively manages the fund’s investments. Consequently, the fund is subject to the risk
that the methods and analyses, including models, tools and data, employed by the investment adviser in this process may be flawed or
incorrect and may not produce the desired results. This could cause the fund to lose value or its investment results to lag relevant
benchmarks or other funds with similar objectives.
Your investment in the fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any
other governmental agency, entity or person. You should consider how this fund fits into your overall investment program.
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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.
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Management
Investment adviser Capital Research and Management CompanySM
Portfolio managers The individuals primarily responsible for the portfolio management of the fund are:
Portfolio manager/
Series title (if applicable)

Donald D. O’Neal Co-President and Trustee
Keiko McKibben Vice President
Charles E. Ellwein
J. Blair Frank
William L. Robbins
Carlos A. Schonfeld

Portfolio manager
experience in this fund

17 years
8 years
7 years
16 years
10 years
8 years

Primary title
with investment adviser

Partner – Capital International Investors
Partner – Capital Research Global Investors
Partner – Capital Research Global Investors
Partner – Capital Research Global Investors
Partner – Capital International Investors
Partner – Capital International Investors

Purchase and sale of fund shares Shares of the fund are not sold directly to the general public. The fund is offered only as an underlying
investment option for variable insurance contracts, and insurance company separate accounts and qualified feeder funds — and not the
holders of variable insurance contracts — are the shareholders of the fund. Although the fund does not require a minimum amount for
initial or subsequent purchases from insurance companies, your insurance company may impose investment minimums for your purchase
of the fund.
You may sell (redeem) shares on any business day. You must sell (redeem) shares through your insurance company.

Tax information See your variable insurance contract prospectus for information regarding the federal income tax treatment of your
variable insurance contract and related distributions.

Payments to broker-dealers and other financial intermediaries The fund is not sold directly to the general public but instead is offered
as an underlying investment option for variable insurance contracts. The fund and its related companies may make payments to the
sponsoring insurance company (or its affiliates) for distribution and/or other services. These payments may be a factor that the insurance
company considers in including the fund as an underlying investment option in the variable insurance contract. The prospectus (or other
offering document) for your variable insurance contract may contain additional information about these payments.

You can access the fund’s statutory prospectus or SAI at capitalgroup.com/afis.
INA1IPX-026-0522P Printed in USA CGD/AFD/8024
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Before you invest, you may want to review the fund’s prospectus and statement of additional information, which contain more
information about the fund and its risks. You can find the fund’s prospectus, statement of additional information, reports to shareholders
and other information about the fund online at capitalgroup.com/afis. You can also get this information at no cost by calling
(800) 421-9900, ext. 65413 or by sending an email request to afisclass1@americanfunds.com. The current prospectus and statement of
additional information, dated May 1, 2022, are incorporated by reference into this summary prospectus.

Investment objective The fund’s investment objective is to provide long-term growth of capital.
Fees and expenses of the fund This table describes the fees and expenses that you may pay if you buy, hold and sell an interest in Class
1 shares of the fund. You may pay other fees, such as insurance contract fees and expenses, which are not reflected in the tables and
examples below. If insurance contract fees and expenses were reflected, expenses shown would be higher.
Annual fund operating expenses (expenses that you pay each year as a percentage of the value of your investment)
Management fee*
Other expenses
Total annual fund operating expenses

Class 1
0.48%
0.06
0.54

* Restated to reflect current fees.

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. No sales charge (load) or other fees are charged by the fund upon redemption, so you would incur these hypothetical
costs whether or not you were to redeem your shares at the end of the given period. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
Class 1

1 year
$55

3 years
$173

5 years
$302

10 years
$677

Portfolio turnover The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating
expenses or in the example, affect the fund’s investment results. During the most recent fiscal year, the fund’s portfolio turnover rate was
44% of the average value of its portfolio.

Principal investment strategies The fund invests primarily in common stocks of companies domiciled outside the United States,
including companies domiciled in emerging markets, that the investment adviser believes have the potential for growth.
The investment adviser uses a system of multiple portfolio managers in managing the fund’s assets. Under this approach, the portfolio of
the fund is divided into segments managed by individual managers.
The fund relies on the professional judgment of its investment adviser to make decisions about the fund’s portfolio investments. The basic
investment philosophy of the investment adviser is to seek to invest in attractively valued companies that, in its opinion, represent good,
long-term investment opportunities. Securities may be sold when the investment adviser believes that they no longer represent relatively
attractive investment opportunities.
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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; 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,
major litigation, investigations or other controversies related to the issuer, changes in government regulations affecting the issuer or its
competitive environment and strategic initiatives such as mergers, acquisitions or dispositions and the market response to any such
initiatives.
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
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 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 accounting and auditing practices and standards and different regulatory, legal and reporting
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
risks of delayed settlement of securities purchased or sold by the fund. The risks of investing outside the United States may be heightened
in connection with investments in emerging markets.
Investing in emerging markets — Investing in emerging markets may involve risks in addition to and greater than those generally associated
with investing in the securities markets of developed countries. For instance, emerging market countries tend to have less developed
political, economic and legal systems and accounting and auditing practices and standards than those in developed countries.
Accordingly, the governments of these countries may be less stable and more likely to intervene in the market economy, for example, by
imposing capital controls, nationalizing a company or industry, placing restrictions on foreign ownership and on withdrawing sale
proceeds of securities from the country, and/or imposing punitive taxes that could adversely affect the prices of securities. Information
regarding issuers in emerging markets may be limited, incomplete or inaccurate, and there may be fewer rights and remedies available to
the fund and its shareholders. In addition, the economies of these countries may be dependent on relatively few industries, may have
limited access to capital and may be more susceptible to changes in local and global trade conditions and downturns in the world
economy. Securities markets in these countries can also be relatively small and have substantially lower trading volumes. As a result,
securities issued in these countries may be more volatile and less liquid, and may be more difficult to value, than securities issued in
countries with more developed economies and/or markets. Less certainty with respect to security valuations may lead to additional
challenges and risks in calculating the fund’s net asset value. Additionally, emerging markets are more likely to experience problems with
the clearing and settling of trades and the holding of securities by banks, agents and depositories that are less established than those in
developed countries.
Management — The investment adviser to the fund actively manages the fund’s investments. Consequently, the fund is subject to the risk
that the methods and analyses, including models, tools and data, employed by the investment adviser in this process may be flawed or
incorrect and may not produce the desired results. This could cause the fund to lose value or its investment results to lag relevant
benchmarks or other funds with similar objectives.
Your investment in the fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any
other governmental agency, entity or person. You should consider how this fund fits into your overall investment program.
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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.
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Management
Investment adviser Capital Research and Management CompanySM
Portfolio managers The individuals primarily responsible for the portfolio management of the fund are:
Portfolio manager/
Series title (if applicable)

Sung Lee Vice President
Renaud H. Samyn Vice President
Nicholas J. Grace
Christopher Thomsen

Portfolio manager
experience in this fund

16 years
8 years
3 years
16 years

Primary title
with investment adviser

Partner – Capital Research Global Investors
Partner – Capital Research Global Investors
Partner – Capital Research Global Investors
Partner – Capital Research Global Investors

Purchase and sale of fund shares Shares of the fund are not sold directly to the general public. The fund is offered only as an underlying
investment option for variable insurance contracts, and insurance company separate accounts and qualified feeder funds — and not the
holders of variable insurance contracts — are the shareholders of the fund. Although the fund does not require a minimum amount for
initial or subsequent purchases from insurance companies, your insurance company may impose investment minimums for your purchase
of the fund.
You may sell (redeem) shares on any business day. You must sell (redeem) shares through your insurance company.

Tax information See your variable insurance contract prospectus for information regarding the federal income tax treatment of your
variable insurance contract and related distributions.

Payments to broker-dealers and other financial intermediaries The fund is not sold directly to the general public but instead is offered
as an underlying investment option for variable insurance contracts. The fund and its related companies may make payments to the
sponsoring insurance company (or its affiliates) for distribution and/or other services. These payments may be a factor that the insurance
company considers in including the fund as an underlying investment option in the variable insurance contract. The prospectus (or other
offering document) for your variable insurance contract may contain additional information about these payments.

You can access the fund’s statutory prospectus or SAI at capitalgroup.com/afis.
INA1IPX-071-0522P Printed in USA CGD/AFD/8024
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Before you invest, you may want to review the fund’s prospectus and statement of additional information, which contain more
information about the fund and its risks. You can find the fund’s prospectus, statement of additional information, reports to shareholders
and other information about the fund online at capitalgroup.com/afis. You can also get this information at no cost by calling
(800) 421-9900, ext. 65413 or by sending an email request to afisclass1@americanfunds.com. The current prospectus and statement of
additional information, dated May 1, 2022, are incorporated by reference into this summary prospectus.

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)
Management fee1
Other expenses
Total annual fund operating expenses
Fee waiver2
Total annual fund operating expenses after fee waiver
1
2

Class 1
0.58%
0.06
0.64
0.07
0.57

Restated to reflect current fees.
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,
2023. 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
operating expenses thereafter. No sales charge (load) or other fees are charged by the fund upon redemption, so you would incur these
hypothetical costs whether or not you were to redeem your shares at the end of the given period. Although your actual costs may be
higher or lower, based on these assumptions your costs would be:
Class 1

1 year
$58

3 years
$198

5 years
$350

10 years
$792

Portfolio turnover The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating
expenses or in the example, affect the fund’s investment results. During the most recent fiscal year, the fund’s portfolio turnover rate was
43% of the average value of its portfolio.

Principal investment strategies 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.
The fund may also invest in debt securities of issuers, including issuers of lower rated bonds (rated Ba1 or below and BB+ or below by
Nationally Recognized Statistical Rating Organizations designated by the fund’s investment adviser or unrated but determined to be of
equivalent quality by the fund’s investment adviser), with exposure to these countries. Bonds rated Ba1 or BB+ or below are sometimes
referred to as “junk bonds.”
In addition, the fund may invest in nonconvertible debt securities of issuers, including issuers of lower rated bonds and government
bonds, that are primarily based in qualified countries or that have a significant portion of their assets or revenues attributable to
developing countries.
The investment adviser uses a system of multiple portfolio managers in managing the fund’s assets. Under this approach, the portfolio of
the fund is divided into segments managed by individual managers.
The fund relies on the professional judgment of its investment adviser to make decisions about the fund’s portfolio investments. The basic
investment philosophy of the investment adviser is to seek to invest in attractively valued companies that, in its opinion, represent good,
long-term investment opportunities. Securities may be sold when the investment adviser believes that they no longer represent relatively
attractive investment opportunities.
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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; 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,
major litigation, investigations or other controversies related to the issuer, changes in government regulations affecting the issuer or its
competitive environment and strategic initiatives such as mergers, acquisitions or dispositions and the market response to any such
initiatives.
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. These risks may be even greater in the case of smaller capitalization stocks.
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 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 accounting and auditing practices and standards and different regulatory, legal and reporting
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
risks of delayed settlement of securities purchased or sold by the fund. The risks of investing outside the United States may be heightened
in connection with investments in developing countries.
Investing in developing countries — Investing in countries with developing economies and/or markets may involve risks in addition to and
greater than those generally associated with investing in developed countries. For instance, developing countries tend to have less
developed political, economic and legal systems and accounting and auditing practices and standards than those in developed countries.
Accordingly, the governments of these countries may be less stable and more likely to intervene in the market economy, for example, by
imposing capital controls, nationalizing a company or industry, placing restrictions on foreign ownership and on withdrawing sale
proceeds of securities from the country, and/or imposing punitive taxes that could adversely affect the prices of securities. Information
regarding issuers in developing countries may be limited, incomplete or inaccurate, and there may be fewer rights and remedies available
to the fund and its shareholders. In addition, the economies of these countries may be dependent on relatively few industries, may have
limited access to capital and may be more susceptible to changes in local and global trade conditions and downturns in the world
economy. Securities markets in these countries can also be relatively small and have substantially lower trading volumes. As a result,
securities issued in these countries may be more volatile and less liquid, and may be more difficult to value, than securities issued in
countries with more developed economies and/or markets. Less certainty with respect to security valuations may lead to additional
challenges and risks in calculating the fund’s net asset value. Additionally, developing countries are more likely to experience problems
with the clearing and settling of trades and the holding of securities by banks, agents and depositories that are less established than those
in developed countries.
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Investing in debt instruments — The prices of, and the income generated by, bonds and other debt securities held by the fund may be
affected by factors such as the interest rates, maturities and credit ratings of these securities.
Rising interest rates will generally cause the prices of bonds and other debt securities to fall. A general rise in interest rates may cause
investors to sell debt securities on a large scale, which could also adversely affect the price and liquidity of debt securities and could also
result in increased redemptions from the fund. Falling interest rates may cause an issuer to redeem, call or refinance a debt security before
its stated maturity, which may result in the fund failing to recoup the full amount of its initial investment and having to reinvest the
proceeds in lower yielding securities. Longer maturity debt securities generally have greater sensitivity to changes in interest rates and
may be subject to greater price fluctuations than shorter maturity debt securities.
Bonds and other debt securities are also subject to credit risk, which is the possibility that the credit strength of an issuer or guarantor will
weaken or be perceived to be weaker, and/or an issuer of a debt security will fail to make timely payments of principal or interest and the
security will go into default. A downgrade or default affecting any of the fund’s securities could cause the value of the fund’s shares to
decrease. Lower quality debt securities generally have higher rates of interest and may be subject to greater price fluctuations than higher
quality debt securities. Credit risk is gauged, in part, by the credit ratings of the debt securities in which the fund invests. However, ratings
are only the opinions of the rating agencies issuing them and are not guarantees as to credit quality or an evaluation of market risk. The
fund’s investment adviser relies on its own credit analysts to research issuers and issues in seeking to assess credit and default risks.
Investing in lower rated debt instruments — Lower rated bonds and other lower rated debt securities generally have higher rates of interest
and involve greater risk of default or price declines due to changes in the issuer’s creditworthiness than those of higher quality debt
securities. The market prices of these securities may fluctuate more than the prices of higher quality debt securities and may decline
significantly in periods of general economic difficulty. These risks may be increased with respect to investments in junk bonds.
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, 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 may be forced to sell at a loss.
Investing in small companies — Investing in smaller companies may pose additional risks. For example, it is often more difficult to value or
dispose of small company stocks and more difficult to obtain information about smaller companies than about larger companies.
Furthermore, smaller companies often have limited product lines, operating histories, markets and/or financial resources, may be
dependent on one or a few key persons for management, and can be more susceptible to losses. Moreover, the prices of their stocks may
be more volatile than stocks of larger, more established companies, particularly during times of market turmoil.
Management — The investment adviser to the fund actively manages the fund’s investments. Consequently, the fund is subject to the risk
that the methods and analyses, including models, tools and data, employed by the investment adviser in this process may be flawed or
incorrect and may not produce the desired results. This could cause the fund to lose value or its investment results to lag relevant
benchmarks or other funds with similar objectives.
Your investment in the fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any
other governmental agency, entity or person. You should consider how this fund fits into your overall investment program.
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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.
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Average annual total returns For the periods ended December 31, 2021:

1 year

Fund (inception date — 6/17/99)

5.16%

MSCI All Country World Index (reflects no deduction for sales charges, account fees, expenses or U.S. federal income taxes)

18.54

5 years

10 years

Lifetime

13.53%

8.94%

8.98%

14.40

11.85

6.18

Management
Investment adviser Capital Research and Management CompanySM
Portfolio managers The individuals primarily responsible for the portfolio management of the fund are:
Portfolio manager/
Series title (if applicable)

Carl M. Kawaja Vice President
Bradford F. Freer
Nicholas J. Grace
Dawid Justus
Jonathan Knowles
Winnie Kwan
Robert W. Lovelace
Piyada Phanaphat
Akira Shiraishi
Kirstie Spence
Tomonori Tani
Lisa Thompson
Christopher Thomsen

Portfolio manager
experience in this fund

23 years
5 years
10 years
2 years
2 years
2 years
2 years
5 years
2 years
2 years
4 years
2 years
2 years

Primary title
with investment adviser

Partner – Capital World Investors
Partner – Capital Research Global Investors
Partner – Capital Research Global Investors
Partner - Capital World Investors
Partner – Capital World Investors
Partner – Capital Research Global Investors
Partner – Capital International Investors
Partner – Capital World Investors
Partner – Capital International Investors
Partner – Capital Fixed Income Investors
Partner – Capital World Investors
Partner – Capital International Investors
Partner – Capital Research Global Investors

Purchase and sale of fund shares Shares of the fund are not sold directly to the general public. The fund is offered only as an underlying
investment option for variable insurance contracts, and insurance company separate accounts and qualified feeder funds — and not the
holders of variable insurance contracts — are the shareholders of the fund. Although the fund does not require a minimum amount for
initial or subsequent purchases from insurance companies, your insurance company may impose investment minimums for your purchase
of the fund.
You may sell (redeem) shares on any business day. You must sell (redeem) shares through your insurance company.

Tax information See your variable insurance contract prospectus for information regarding the federal income tax treatment of your
variable insurance contract and related distributions.

Payments to broker-dealers and other financial intermediaries The fund is not sold directly to the general public but instead is offered
as an underlying investment option for variable insurance contracts. The fund and its related companies may make payments to the
sponsoring insurance company (or its affiliates) for distribution and/or other services. These payments may be a factor that the insurance
company considers in including the fund as an underlying investment option in the variable insurance contract. The prospectus (or other
offering document) for your variable insurance contract may contain additional information about these payments.

You can access the fund’s statutory prospectus or SAI at capitalgroup.com/afis.
INA1IPX-076-0522P Printed in USA CGD/AFD/8024
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Before you invest, you may want to review the fund’s prospectus and statement of additional information, which contain more
information about the fund and its risks. You can find the fund’s prospectus, statement of additional information, reports to shareholders
and other information about the fund online at capitalgroup.com/afis. You can also get this information at no cost by calling
(800) 421-9900, ext. 65413 or by sending an email request to afisclass1@americanfunds.com. The current prospectus and statement of
additional information, dated May 1, 2022, are incorporated by reference into this summary prospectus.

Investment objective The fund’s investment objective is to produce income and to provide an opportunity for growth of principal
consistent with sound common stock investing.

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)
Management fee1
Other expenses
Total annual fund operating expenses
Fee waiver2
Total annual fund operating expenses after fee waiver
1
2

Class 1
0.37%
0.04
0.41
0.14
0.27

Restated to reflect current fees.
The investment adviser is currently waiving a portion of its management fee equal to .14% of the fund's net assets. This waiver will be in effect through at least May 1,
2023. 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
operating expenses thereafter. No sales charge (load) or other fees are charged by the fund upon redemption, so you would incur these
hypothetical costs whether or not you were to redeem your shares at the end of the given period. Although your actual costs may be
higher or lower, based on these assumptions your costs would be:
Class 1

1 year
$28

3 years
$118

5 years
$216

10 years
$504

Portfolio turnover The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating
expenses or in the example, affect the fund’s investment results. During the most recent fiscal year, the fund’s portfolio turnover rate was
90% of the average value of its portfolio.

Principal investment strategies The fund invests primarily in common stocks of established companies that are listed on, or meet the
financial listing requirements of, the New York Stock Exchange and have a strong record of earnings and dividends. The fund strives to
accomplish its objective through fundamental research, careful selection and broad diversification. In the selection of common stocks and
other securities for investment, current and potential income as well as the potential for long-term capital appreciation are considered. The
fund seeks to provide an above-average yield in its quarterly income distribution in relation to the S&P 500 Index (a broad, unmanaged
index). The fund strives to maintain a fully invested, diversified portfolio, consisting primarily of high-quality common stocks.
The fund has an “Eligible List” of investments considered appropriate for a prudent investor seeking opportunities for income and growth
of principal consistent with common stock investing. The investment adviser generates and maintains the Eligible List and selects the
fund’s investments exclusively from the issuers on the Eligible List.
The investment adviser uses a system of multiple portfolio managers in managing the fund’s assets. Under this approach, the portfolio of
the fund is divided into segments managed by individual managers.
The fund relies on the professional judgment of its investment adviser to make decisions about the fund’s portfolio investments. The basic
investment philosophy of the investment adviser is to seek to invest in attractively valued securities that, in its opinion, represent good,
long-term investment opportunities. Securities may be sold when the investment adviser believes that they no longer represent relatively
attractive investment opportunities.
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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; 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,
major litigation, investigations or other controversies related to the issuer, changes in government regulations affecting the issuer or its
competitive environment and strategic initiatives such as mergers, acquisitions or dispositions and the market response to any such
initiatives.
Investing in income-oriented stocks — The value of the fund’s securities and income provided by the fund may be reduced by changes in
the dividend policies of, and the capital resources available for dividend payments at, the companies in which the fund invests.
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.
Management — The investment adviser to the fund actively manages the fund’s investments. Consequently, the fund is subject to the risk
that the methods and analyses, including models, tools and data, employed by the investment adviser in this process may be flawed or
incorrect and may not produce the desired results. This could cause the fund to lose value or its investment results to lag relevant
benchmarks or other funds with similar objectives.
Your investment in the fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any
other governmental agency, entity or person. You should consider how this fund fits into your overall investment program.
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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. The results for all of the years shown reflect the operation of the fund as the Blue Chip Income and Growth Fund prior to May
1, 2021. Accordingly, results for such periods may not be representative of the fund’s results had the fund been operated under its current
strategy during the entire period. Updated information on the fund’s investment results can be obtained by visiting capitalgroup.com/afis.
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Fund (inception date — 7/5/01)
S&P 500 Index (reflects no deduction for sales charges, account fees, expenses or U.S. federal income taxes)

1 year
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10 years

Lifetime

28.12%
28.71

12.79%
18.47

14.04%
16.55

7.78%
9.00

Management
Investment adviser Capital Research and Management CompanySM
Portfolio managers The individuals primarily responsible for the portfolio management of the fund are:
Portfolio manager/
Series title (if applicable)

Alan N. Berro Co-President
Mark L. Casey
Irfan M. Furniturewala
Emme Kozloff
Jeffrey T. Lager
Jin Lee
Eric H. Stern
Diana Wagner
Alan J. Wilson

Portfolio manager
experience in
this fund

5 years
1 year
1 year
1 year
1 year
1 year
1 year
1 year
1 year

Primary title
with investment adviser

Partner – Capital World Investors
Partner – Capital International Investors
Partner – Capital International Investors
Partner – Capital World Investors
Partner – Capital International Investors
Partner – Capital World Investors
Partner – Capital International Investors
Partner – Capital World Investors
Partner – Capital World Investors

Purchase and sale of fund shares Shares of the fund are not sold directly to the general public. The fund is offered only as an underlying
investment option for variable insurance contracts, and insurance company separate accounts and qualified feeder funds — and not the
holders of variable insurance contracts — are the shareholders of the fund. Although the fund does not require a minimum amount for
initial or subsequent purchases from insurance companies, your insurance company may impose investment minimums for your purchase
of the fund.
You may sell (redeem) shares on any business day. You must sell (redeem) shares through your insurance company.

Tax information See your variable insurance contract prospectus for information regarding the federal income tax treatment of your
variable insurance contract and related distributions.

Payments to broker-dealers and other financial intermediaries The fund is not sold directly to the general public but instead is offered
as an underlying investment option for variable insurance contracts. The fund and its related companies may make payments to the
sponsoring insurance company (or its affiliates) for distribution and/or other services. These payments may be a factor that the insurance
company considers in including the fund as an underlying investment option in the variable insurance contract. The prospectus (or other
offering document) for your variable insurance contract may contain additional information about these payments.

You can access the fund’s statutory prospectus or SAI at capitalgroup.com/afis.
INA1IPX-072-0522P Printed in USA CGD/AFD/8024
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Calvert VP EAFE International Index Portfolio
Class I Shares

Class F Shares

This Summary Prospectus is designed to provide separate accounts of insurance companies, qualified pension and retirement plans and other eligible investors with key fund information in
a clear and concise format. Before you invest, you may want to review the Portfolio’s Prospectus and Statement of Additional Information, which contain more information about the
Portfolio and its risks. The Portfolio’s Prospectus and Statement of Additional Information, both dated May 1, 2022, as may be amended or supplemented, are incorporated by reference into
this Summary Prospectus and are available at http://www.calvert.com/variable-portfolios. Contract holders, plan beneficiaries and other investors should ask their financial intermediaries,
insurance companies, or plan sponsors, or visit their financial intermediary’s or insurance company’s web site for more information.

Investment Objective
Calvert VP EAFE International Index Portfolio (the “Fund”) seeks investment results that correspond to the total return performance
of common stocks as represented by the MSCI EAFE Index.

Fees and Expenses of the Fund
This table does not reflect expenses and charges that are, or may be, imposed under your variable annuity contract or variable life
insurance separate account (“Variable Contract”) or qualified pension or retirement plan (“Qualified Plan”). If these fees and
expenses were included, expenses shown would be higher. For information on these charges, please refer to the applicable Variable
Contract prospectus, prospectus summary or disclosure statement. If you participate through a Qualified Plan, the table does not
reflect direct expenses of the plan, and you should consult your administrator for more information.
This table describes the expenses that you may pay if you buy and hold shares of the Fund.
Shareholder Fees (fees paid directly from your investment)

Class I

Class F

Maximum Sales Charge (load) Imposed on Purchases (as a percentage of offering price)

None

None

Maximum Deferred Sales Charge (load) (as a percentage of the lower of net asset value at purchase or redemption)

None

None

Annual Fund Operating Expenses (expenses you pay each year as a percentage of the value of your investment)

Class I

Class F

Management Fees

0.42%

0.42%

Distribution and Service (12b-1) Fees

None

0.20%

Other Expenses

0.22%

0.22%

0.64%

0.84%

(0.16)%

(0.16)%

0.48%

0.68%

Total Annual Fund Operating Expenses
Expense Reimbursement

(1)

Total Annual Fund Operating Expenses After Expense Reimbursement
(1)

Calvert Research and Management (“CRM”) has agreed to reimburse the Fund’s expenses to the extent that Total Annual Fund Operating Expenses exceed 0.48% for Class I shares and 0.68% for Class F
shares. This expense reimbursement will continue through April 30, 2023. Any amendment to or termination of this reimbursement would require approval of the Board of Directors. The expense
reimbursement relates to ordinary operating expenses only and does not include expenses such as brokerage commissions, acquired fund fees and expenses of unaffiliated funds, borrowing costs
(including borrowing costs of any acquired funds), taxes or litigation expenses. Amounts reimbursed may be recouped by CRM during the same fiscal year to the extent actual expenses are less than the
contractual expense cap during such year.

Example.This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual
funds. The Example does not reflect expenses and charges which are, or may be, imposed under your Variable Contract or Qualified
Plan. If these fees and expenses were included, expenses shown would be higher. 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, that the operating expenses remain the same and that any expense reimbursement
arrangement remains in place for the contractual period. Although your actual costs may be higher or lower, based on these
assumptions your costs would be:
1 Year

3 Years

5 Years

10 Years

Class I shares

$49

$189

$341

$ 783

Class F shares

$69

$252

$450

$1,022

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” the portfolio). A higher
portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in Annual Fund Operating Expenses
or in the Example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 8% of
the average value of its portfolio.

Principal Investment Strategies
The Fund seeks to track the total return of the securities composing the MSCI EAFE Index (the “Index”), taking into consideration
redemptions, sales of additional shares, and other adjustments described below. Under normal circumstances, the Fund will invest
at least 80% of its net assets (plus any borrowings for investment purposes) in stocks represented in the MSCI EAFE Index.
The Index is a widely accepted benchmark of international stock performance that emphasizes the stocks of companies in major
markets in Europe, Australia and Asia (including the Far East). As of December 31, 2021, the market capitalization of the Index
companies ranged from $2.6 billion to $377.2 billion with a weighted average market capitalization of $80.1 billion. Market
capitalizations of companies within the Index are subject to change. The Index is capitalization-weighted, meaning that companies
with larger market capitalizations will contribute more to the Index’s value than companies with smaller market capitalizations.
The Index is reviewed quarterly, in February, May, August and November by MSCI. During the May and November semi-annual
Index reviews, the Index is rebalanced. The Fund mirrors the Index’s rebalancing process. The Fund is not sponsored, endorsed, sold
or promoted by MSCI Inc.
The Fund will invest primarily in common stocks of the companies that compose the Index. While not required, the Fund generally
will sell securities that the Index provider removes from the Index. Derivatives such as options and futures, and options on such
futures that provide exposure to securities in the Index may be held by the Fund incidental to its main investment strategy in order
to manage cash balances, to maintain liquidity to meet shareholder redemptions, or minimize trading costs. The Fund may enter
into foreign currency derivatives (including forward currency contracts and currency futures contracts) to hedge foreign currency
exposure. The Fund may invest in American Depositary Receipts (“ADRs”) which may be sponsored or unsponsored. The Fund may
also lend its securities.
The Fund uses a replication index method, investing in the common stock of each company in the Index in approximately the
same proportion as represented in the Index itself. To the extent that the Fund is not of sufficient size to fully replicate the Index,
as determined by the investment adviser, the investment adviser expects to use the replication index method with respect to larger
market capitalization companies in the Index and a sampling method with respect to smaller market capitalization companies in
the Index. Using the sampling methodology, the investment adviser would select a sampling of the smaller market capitalization
companies in the Index that match the industry and risk characteristics of all such companies in the Index. This approach attempts
to maximize liquidity while minimizing costs.

Principal Risks
Market Risk. The value of investments held by the Fund may increase or decrease in response to social, economic, political,
financial, public health crises or other disruptive events (whether real, expected or perceived) in the U.S. and global markets and
include such events as war, natural disasters, epidemics and pandemics, terrorism, conflicts and social unrest. These events may
negatively impact broad segments of businesses and populations and may exacerbate pre-existing risks to the Fund. The frequency
and magnitude of resulting changes in the value of the Fund’s investments cannot be predicted. Certain securities and other
investments held by the Fund may experience increased volatility, illiquidity, or other potentially adverse effects in reaction to changing
market conditions. Monetary and/or fiscal actions taken by U.S. or foreign governments to stimulate or stabilize the global economy
may not be effective and could lead to high market volatility.
Equity Securities Risk. The value of equity securities and related instruments may decline in response to adverse changes in the
economy or the economic outlook; deterioration in investor sentiment; interest rate, currency, and commodity price fluctuations;
adverse geopolitical, social or environmental developments; issuer and sector-specific considerations; unexpected trading activity
among retail investors; or other factors. Market conditions may affect certain types of stocks to a greater extent than other types of
stocks. If the stock market declines in value, the value of the Fund’s equity securities will also likely decline. Although prices can
rebound, there is no assurance that values will return to previous levels.
Foreign Investment Risk. Foreign investments can be adversely affected by political, economic and market developments abroad,
including the imposition of economic and other sanctions by the United States or another country. There may be less publicly
available information about foreign issuers because they may not be subject to reporting practices, requirements or regulations
comparable to those to which United States companies are subject. Foreign markets may be smaller, less liquid and more volatile
than the major markets in the United States and, as a result, Fund share values may be more volatile. Trading in foreign markets typically
involves higher expense than trading in the United States. The Fund may have difficulties enforcing its legal or contractual rights
in a foreign country. Depositary receipts are subject to many of the risks associated with investing directly in foreign instruments.
Calvert VP EAFE International Index Portfolio
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Passive Investment Risk. The Fund is managed using a passive investment strategy and expects to hold components of the Index
regardless of their current or projected performance. The Fund generally will not adjust its portfolio investments to attempt to
take advantage of market opportunities or lessen the impact of a market decline or a decline in the performance of one or more
issuers. Maintaining investments regardless of market conditions or the performance of individual investments could cause the Fund’s
return to be lower than if the Fund employed an active strategy. Unusual market events may increase market volatility and may
cause the characteristics of the Index components to vary from those expected under normal circumstances.
Tracking Error Risk. Tracking error risk refers to the risk that the Fund’s performance may not match or correlate to that of the
Index it attempts to track, either on a daily or aggregate basis. Factors such as Fund expenses, imperfect correlation between the
Fund’s investments and the Index, rounding of share prices, changes to the composition of the Index, regulatory policies, high portfolio
turnover rate and the use of leverage all contribute to tracking error. Tracking error risk may cause the Fund’s performance to be
less than expected.
Sector Risk. The Fund may invest a significant portion of its assets in one or more sectors, if the Index does so. As such, the
value of Fund shares may be affected by events that adversely affect such sector(s), and may fluctuate more than that of a fund
that invests more broadly.
Smaller and Mid-Sized Company Risk. The stocks of smaller and mid-sized companies are generally subject to greater price
fluctuations, limited liquidity, higher transaction costs and higher investment risk than the stocks of larger, more established
companies. Such companies may have limited product lines, markets or financial resources, may be dependent on a limited
management group, and may lack substantial capital reserves or an established performance record. There may be generally less
publicly available information about such companies than for larger, more established companies. Stocks of these companies
frequently have lower trading volumes making them more volatile and potentially more difficult to value.
Currency Risk. Exchange rates for currencies fluctuate daily. The value of foreign investments may be affected favorably or unfavorably
by changes in currency exchange rates in relation to the U.S. dollar. Currency markets generally are not as regulated as securities
markets and currency transactions are subject to settlement, custodial and other operational risks.
Derivatives Risk. The Fund’s exposure to derivatives involves risks different from, or possibly greater than, the risks associated
with investing directly in securities and other investments. The use of derivatives can lead to losses because of adverse movements
in the price or value of the security, instrument, index, currency, commodity, economic indicator or event underlying a derivative
(“reference instrument”), due to failure of a counterparty or due to tax or regulatory constraints. Derivatives may create leverage in
the Fund, which represents a non-cash exposure to the underlying reference instrument. Leverage can increase both the risk and return
potential of the Fund. Derivatives risk may be more significant when derivatives are used to enhance return or as a substitute for
a cash investment position, rather than solely to hedge the risk of a position held by the Fund. Use of derivatives involves the exercise
of specialized skill and judgment, and a transaction may be unsuccessful in whole or in part because of market behavior or
unexpected events. Changes in the value of a derivative (including one used for hedging) may not correlate perfectly with the
underlying reference instrument. Derivative instruments traded in over-the-counter markets may be difficult to value, may be illiquid,
and may be subject to wide swings in valuation caused by changes in the value of the underlying reference instrument. If a
derivative’s counterparty is unable to honor its commitments, the value of Fund shares may decline and the Fund could experience
delays in the return of collateral or other assets held by the counterparty. The loss on derivative transactions may substantially
exceed the initial investment, particularly when there is no stated limit on the Fund’s use of derivatives. A derivative investment
also involves the risks relating to the reference instrument underlying the investment.
Liquidity Risk. The Fund is exposed to liquidity risk when trading volume, lack of a market maker or trading partner, large position
size, market conditions, or legal restrictions impair its ability to sell particular investments or to sell them at advantageous market
prices. Consequently, the Fund may have to accept a lower price to sell an investment or continue to hold it or keep the position open,
sell other investments to raise cash or abandon an investment opportunity, any of which could have a negative effect on the
Fund’s performance. These effects may be exacerbated during times of financial or political stress.
Securities Lending Risk. Securities lending involves a possible delay in recovery of the loaned securities or a possible loss of
rights in the collateral if the borrower fails financially. The Fund could also lose money if the value of the collateral decreases.
General Fund Investing Risks. The Fund is not a complete investment program and there is no guarantee that the Fund will achieve
its investment objective. It is possible to lose money by investing in the Fund. The Fund is designed to be a long-term investment
vehicle and is not suited for short-term trading. Investors in the Fund should have a long-term investment perspective and be able
to tolerate potentially sharp declines in value. Purchase and redemption activities by Fund shareholders may impact the management
of the Fund and its ability to achieve its investment objective(s). In addition, the redemption by one or more large shareholders or groups
of shareholders of their holdings in the Fund could have an adverse impact on the remaining shareholders in the Fund. The Fund
relies on various service providers, including the investment adviser, in its operations and is susceptible to operational, information
security and related events (such as public health crises, cyber or hacking attacks) that may affect the service providers or the
services that they provide to the Fund. An investment in the Fund is not a deposit in a bank and is not insured or guaranteed by
the Federal Deposit Insurance Corporation or any other government agency.
Calvert VP EAFE International Index Portfolio
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Performance
The following bar chart and table provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
performance from year to year and how the Fund’s average annual returns over time compare with those of a broad-based securities
market index. The returns in the bar chart are for Class I shares and do not reflect any insurance-related expenses and charges
under a Variable Contract or expenses related to a Qualified Plan. If such charges were reflected, the returns would be lower. Thus,
you should not compare the Fund’s returns directly with the performance of other products without taking into account all
insurance-related charges and expenses payable under your Variable Contract or Qualified Plan. Past performance is not necessarily
an indication of how the Fund will perform in the future.
CRM became the investment adviser to the Fund on December 31, 2016. Performance reflected prior to such date is that of the
Fund’s former investment adviser. The Fund’s performance reflects the effects of expense reductions. Absent these reductions,
performance would have been lower.

17.32%
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24.76%

20.74%

2013

-6.43%

-1.61%

0.46%

2014

2015
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21.26%
-13.58%

2017

2018

2019

7.78%

10.88%

2020

2021

For the ten years ended December 31, 2021, the highest quarterly total return for Class I was 16.04% for the quarter ended June 30, 2020 and the lowest quarterly return was -23.14% for the quarter ended
March 31, 2020.

Average Annual Total Return as of December 31, 2021

One Year

Five Years

Ten Years

Class I Return Before Taxes

10.88%

9.33%

7.42%

Class F Return Before Taxes

10.66%

9.08%

7.18%

MSCI EAFE Index (reflects net dividends, which reflect the deduction of withholding taxes)

11.26%

9.54%

8.02%

Investors cannot invest directly in an Index. (Source for the MSCI EAFE Index: MSCI). MSCI data may not be reproduced or used for any other purpose. MSCI provides no warranties, has not approved this data
and has no liability hereunder.

Management
Investment Adviser. Calvert Research and Management (“CRM” or the “Adviser”).
Portfolio Manager. Thomas C. Seto, Vice President of CRM, has managed the Fund since December 2016.

Purchase and Sale of Fund Shares
All purchases, redemptions and exchanges of Fund shares are made through insurance company separate accounts, qualified
pension and retirement plans or by other eligible investors that are the record owner of the shares. Contract holders, plan beneficiaries,
and other investors seeking to purchase, redeem, or exchange interest in the Fund’s shares should consult with the insurance
company, plan sponsor or other eligible investor through which their investment in the Fund is made.

Tax Information
The Fund will distribute any net investment income and net realized capital gains at least annually. Both types of distributions will
be made in shares of the Fund unless an election is made on behalf of a separate account to receive some or all of the distributions
in cash. Because shares of the Fund are offered to insurance company separate accounts, qualified pension and retirement plans,
and other eligible investors, you should read your prospectus, disclosure statement or plan documentation to understand the tax
treatment of your investment.

Payments to Insurance Companies, Plan Sponsors and Other Financial Intermediaries
The Fund is generally available for purchase by separate accounts of insurance companies, qualified pension and retirement
plans or by other eligible investors. The Fund, its principal underwriter and its affiliates may make payments to insurance companies,
plan sponsors or other financial intermediaries for distribution and related services. These payments may create a conflict of
interest for the insurance company, plan sponsor or other financial intermediary to include the Fund as an investment option in
their product or to recommend the Fund over another investment option. Ask your financial intermediary, insurance company, or
plan sponsor, or visit your financial intermediary’s or insurance company’s website, for more information.
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Calvert VP Russell 2000® Small Cap Index Portfolio
Class I Shares

Class F Shares

This Summary Prospectus is designed to provide separate accounts of insurance companies, qualified pension and retirement plans and other eligible investors with key fund information in
a clear and concise format. Before you invest, you may want to review the Portfolio’s Prospectus and Statement of Additional Information, which contain more information about the
Portfolio and its risks. The Portfolio’s Prospectus and Statement of Additional Information, both dated May 1, 2022, as may be amended or supplemented, are incorporated by reference into
this Summary Prospectus and are available at http://www.calvert.com/variable-portfolios. Contract holders, plan beneficiaries and other investors should ask their financial intermediaries,
insurance companies, or plan sponsors, or visit their financial intermediary’s or insurance company’s web site for more information.

Investment Objective
Calvert VP Russell 2000® Small Cap Index Portfolio (the “Fund”) seeks investment results that correspond to the investment
performance of U.S. common stocks, as represented by the Russell 2000® Index.

Fees and Expenses of the Fund
This table does not reflect expenses and charges that are, or may be, imposed under your variable annuity contract or variable life
insurance separate account (“Variable Contract”) or qualified pension or retirement plan (“Qualified Plan”). If these fees and
expenses were included, expenses shown would be higher. For information on these charges, please refer to the applicable Variable
Contract prospectus, prospectus summary or disclosure statement. If you participate through a Qualified Plan, the table does not
reflect direct expenses of the plan, and you should consult your administrator for more information.
This table describes the expenses that you may pay if you buy and hold shares of the Fund.
Shareholder Fees (fees paid directly from your investment)

Class I

Class F

Maximum Sales Charge (load) Imposed on Purchases (as a percentage of offering price)

None

None

Maximum Deferred Sales Charge (load) (as a percentage of the lower of net asset value at purchase or redemption)

None

None

Annual Fund Operating Expenses (expenses you pay each year as a percentage of the value of your investment)

Class I

Class F

Management Fees

0.37%

0.37%

Distribution and Service (12b-1) Fees

None

0.20%

Other Expenses

0.20%

0.20%

0.57%

0.77%

(0.18)%

(0.18)%

0.39%

0.59%

Total Annual Fund Operating Expenses
Expense Reimbursement

(1)

Total Annual Fund Operating Expenses After Expense Reimbursement
(1)

Calvert Research and Management (“CRM”) has agreed to reimburse the Fund’s expenses to the extent that Total Annual Fund Operating Expenses exceed 0.39% for Class I shares and 0.59% for Class F
shares. This expense reimbursement will continue through April 30, 2023. Any amendment to or termination of this reimbursement would require approval of the Board of Directors. The expense
reimbursement relates to ordinary operating expenses only and does not include expenses such as brokerage commissions, acquired fund fees and expenses of unaffiliated funds, borrowing costs
(including borrowing costs of any acquired funds), taxes or litigation expenses. Amounts reimbursed may be recouped by CRM during the same fiscal year to the extent actual expenses are less than the
contractual expense cap during such year.

Example.This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual
funds. The Example does not reflect expenses and charges which are, or may be, imposed under your Variable Contract or Qualified
Plan. If these fees and expenses were included, expenses shown would be higher. 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, that the operating expenses remain the same and that any expense reimbursement
arrangement remains in place for the contractual period. Although your actual costs may be higher or lower, based on these
assumptions your costs would be:
1 Year

3 Years

5 Years

10 Years

Class I shares

$40

$164

$300

$696

Class F shares

$60

$228

$410

$937

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” the portfolio). A higher
portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in Annual Fund Operating Expenses
or in the Example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 19% of
the average value of its portfolio.

Principal Investment Strategies
The Fund seeks to track the total return of the securities composing the Russell 2000® Index (the “Index”), taking into consideration
redemptions, sales of additional shares, and other adjustments described below. Under normal circumstances, the Fund will
invest at least 80% of its net assets (plus any borrowings for investment purposes) in investments with economic characteristics
similar to small cap stocks as represented in the Index.
The Index is an unmanaged index comprising common stocks of approximately 2,400 smaller U.S. companies that aims to
include approximately 10% of the total market capitalization of the broader Russell 3000® Index. As of December 31, 2021, the
market capitalization of the Index companies ranged from $19.0 million to $10.7 billion with a weighted average market capitalization
of $3.2 billion. Market capitalizations of companies within the Russell 2000® Index are subject to change. The Index is
capitalization-weighted, meaning that companies with larger market capitalizations will contribute more to the Index’s value than
companies with smaller market capitalizations. The Index is fully reconstituted annually in late June, with daily, monthly and quarterly
adjustments. The Fund mirrors the Index’s rebalancing process. The Fund is not sponsored, endorsed, sold or promoted by FTSE
International Limited, Frank Russell Company, or London Stock Exchange Group plc.
The Fund will invest primarily in common stocks of the companies that compose the Index. The Fund uses a replication index
method, investing in the common stock of each company in the Index in approximately the same proportion as represented in the
Index itself. The Fund intends to concentrate its investments only to the extent that the Index does. While not required, the Fund
will generally sell securities that the Index provider removes from the Index. The Fund may also invest in exchange-traded funds
(“ETFs”) that provide exposure to the Index. Derivatives, such as options and futures, and options on such futures that provide exposure
to the stocks in the Index may be held by the Fund incidental to its main investment strategy in order to manage cash balances,
to maintain liquidity to meet shareholder redemptions, or minimize trading costs. The Fund may also lend its securities.

Principal Risks
Market Risk. The value of investments held by the Fund may increase or decrease in response to social, economic, political,
financial, public health crises or other disruptive events (whether real, expected or perceived) in the U.S. and global markets and
include such events as war, natural disasters, epidemics and pandemics, terrorism, conflicts and social unrest. These events may
negatively impact broad segments of businesses and populations and may exacerbate pre-existing risks to the Fund. The frequency
and magnitude of resulting changes in the value of the Fund’s investments cannot be predicted. Certain securities and other
investments held by the Fund may experience increased volatility, illiquidity, or other potentially adverse effects in reaction to changing
market conditions. Monetary and/or fiscal actions taken by U.S. or foreign governments to stimulate or stabilize the global economy
may not be effective and could lead to high market volatility.
Equity Securities Risk. The value of equity securities and related instruments may decline in response to adverse changes in the
economy or the economic outlook; deterioration in investor sentiment; interest rate, currency, and commodity price fluctuations;
adverse geopolitical, social or environmental developments; issuer and sector-specific considerations; unexpected trading activity
among retail investors; or other factors. Market conditions may affect certain types of stocks to a greater extent than other types of
stocks. If the stock market declines in value, the value of the Fund’s equity securities will also likely decline. Although prices can
rebound, there is no assurance that values will return to previous levels.
Passive Investment Risk. The Fund is managed using a passive investment strategy and expects to hold common stocks of each
company in the Index regardless of their current or projected performance. The Fund generally will not adjust its portfolio investments
to attempt to take advantage of market opportunities or lessen the impact of a market decline or a decline in the performance of
one or more issuers. Maintaining investments regardless of market conditions or the performance of individual investments could
cause the Fund’s return to be lower than if the Fund employed an active strategy. Unusual market events may increase market volatility
and may cause the characteristics of the Index components to vary from those expected under normal circumstances.
Tracking Error Risk. Tracking error risk refers to the risk that the Fund’s performance may not match or correlate to that of the
Index it attempts to track, either on a daily or aggregate basis. Factors such as Fund expenses, imperfect correlation between the
Fund’s investments and the Index, rounding of share prices, changes to the composition of the Index, regulatory policies, high portfolio
turnover rate and the use of leverage all contribute to tracking error. Tracking error risk may cause the Fund’s performance to be
less than expected.
Smaller Company Risk. The stocks of smaller, less seasoned companies are generally subject to greater price fluctuations, limited
liquidity, higher transaction costs and higher investment risk than the stocks of larger, more established companies. Such companies
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may have limited product lines, markets or financial resources, may be dependent on a limited management group, and may lack
substantial capital reserves or an established performance record. There may be generally less publicly available information
about such companies than for larger, more established companies. Stocks of these companies frequently have lower trading volumes
making them more volatile and potentially more difficult to value.
Sector Risk. The Fund may invest a significant portion of its assets in one or more sectors, if the Index does so. As such, the
value of Fund shares may be affected by events that adversely affect such sector(s), and may fluctuate more than that of a fund
that invests more broadly.
ETF Risk. ETFs are subject to the risks of investing in the underlying securities or other investments. ETF shares may trade at a
premium or discount to net asset value and are subject to secondary market trading risks. In addition, the Fund will bear a pro rata
portion of the operating expenses of an ETF in which it invests.
Real Estate Risk. Real estate investments are subject to risks associated with owning real estate, including declines in real estate
values, increases in property taxes, fluctuations in interest rates, limited availability of mortgage financing, decreases in revenues from
underlying real estate assets, declines in occupancy rates, changes in government regulations affecting zoning, land use, and
rents, environmental liabilities, and risks related to the management skill and creditworthiness of the issuer. Companies in the
real estate industry may also be subject to liabilities under environmental and hazardous waste laws, among others. REITs must
satisfy specific requirements for favorable tax treatment and can involve unique risks in addition to the risks generally affecting the
real estate industry. Changes in underlying real estate values may have an exaggerated effect to the extent that investments are
concentrated in particular geographic regions or property types.
Derivatives Risk. The Fund’s exposure to derivatives involves risks different from, or possibly greater than, the risks associated
with investing directly in securities and other investments. The use of derivatives can lead to losses because of adverse movements
in the price or value of the security, instrument, index, currency, commodity, economic indicator or event underlying a derivative
(“reference instrument”), due to failure of a counterparty or due to tax or regulatory constraints. Derivatives may create leverage in
the Fund, which represents a non-cash exposure to the underlying reference instrument. Leverage can increase both the risk and return
potential of the Fund. Derivatives risk may be more significant when derivatives are used to enhance return or as a substitute for
a cash investment position, rather than solely to hedge the risk of a position held by the Fund. Use of derivatives involves the exercise
of specialized skill and judgment, and a transaction may be unsuccessful in whole or in part because of market behavior or
unexpected events. Changes in the value of a derivative (including one used for hedging) may not correlate perfectly with the
underlying reference instrument. Derivative instruments traded in over-the-counter markets may be difficult to value, may be illiquid,
and may be subject to wide swings in valuation caused by changes in the value of the underlying reference instrument. If a
derivative’s counterparty is unable to honor its commitments, the value of Fund shares may decline and the Fund could experience
delays in the return of collateral or other assets held by the counterparty. The loss on derivative transactions may substantially
exceed the initial investment, particularly when there is no stated limit on the Fund’s use of derivatives. A derivative investment
also involves the risks relating to the reference instrument underlying the investment.
Liquidity Risk. The Fund is exposed to liquidity risk when trading volume, lack of a market maker or trading partner, large position
size, market conditions, or legal restrictions impair its ability to sell particular investments or to sell them at advantageous market
prices. Consequently, the Fund may have to accept a lower price to sell an investment or continue to hold it or keep the position open,
sell other investments to raise cash or abandon an investment opportunity, any of which could have a negative effect on the
Fund’s performance. These effects may be exacerbated during times of financial or political stress.
Securities Lending Risk. Securities lending involves a possible delay in recovery of the loaned securities or a possible loss of
rights in the collateral if the borrower fails financially. The Fund could also lose money if the value of the collateral decreases.
General Fund Investing Risks. The Fund is not a complete investment program and there is no guarantee that the Fund will achieve
its investment objective. It is possible to lose money by investing in the Fund. The Fund is designed to be a long-term investment
vehicle and is not suited for short-term trading. Investors in the Fund should have a long-term investment perspective and be able
to tolerate potentially sharp declines in value. Purchase and redemption activities by Fund shareholders may impact the management
of the Fund and its ability to achieve its investment objective(s). In addition, the redemption by one or more large shareholders or groups
of shareholders of their holdings in the Fund could have an adverse impact on the remaining shareholders in the Fund. The Fund
relies on various service providers, including the investment adviser, in its operations and is susceptible to operational, information
security and related events (such as public health crises, cyber or hacking attacks) that may affect the service providers or the
services that they provide to the Fund. An investment in the Fund is not a deposit in a bank and is not insured or guaranteed by
the Federal Deposit Insurance Corporation or any other government agency.

Performance
The following bar chart and table provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
performance from year to year and how the Fund’s average annual returns over time compare with those of a broad-based securities
market index. The returns in the bar chart are for Class I shares and do not reflect any insurance-related expenses and charges
under a Variable Contract or expenses related to a Qualified Plan. If such charges were reflected, the returns would be lower. Thus,
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you should not compare the Fund’s returns directly with the performance of other products without taking into account all
insurance-related charges and expenses payable under your Variable Contract or Qualified Plan. Past performance is not necessarily
an indication of how the Fund will perform in the future.
CRM became the investment adviser to the Fund on December 31, 2016. Performance reflected prior to such date is that of the
Fund’s former investment adviser. The Fund’s performance reflects the effects of expense reductions. Absent these reductions,
performance would have been lower.
37.89%
20.92%

15.50%

2012

2013

4.15%

-5.19%

2014

2015

25.08%

14.37%

19.64%

14.53%

-11.23%
2016

2017

2018

2019

2020

2021

For the ten years ended December 31, 2021, the highest quarterly total return for Class I was 31.33% for the quarter ended December 31, 2020 and the lowest quarterly return was -30.66% for the quarter
ended March 31, 2020.

Average Annual Total Return as of December 31, 2021

One Year

Five Years

Ten Years

Class I Return Before Taxes

14.53%

11.71%

12.70%

Class F Return Before Taxes

14.30%

11.46%

12.45%

14.82%

12.01%

13.22%

®

Russell 2000 Index (reflects no deduction for fees, expenses or taxes)
Investors cannot invest directly in an Index.

Management
Investment Adviser. Calvert Research and Management (“CRM” or the “Adviser”).
Investment Sub-Adviser. Ameritas Investment Partners, Inc. (“AIP”).
Portfolio Manager. Kevin L. Keene, CFA, Portfolio Manager of AIP, has managed the Fund since November 2008.

Purchase and Sale of Fund Shares
All purchases, redemptions and exchanges of Fund shares are made through insurance company separate accounts, qualified
pension and retirement plans or by other eligible investors that are the record owner of the shares. Contract holders, plan beneficiaries,
and other investors seeking to purchase, redeem, or exchange interest in the Fund’s shares should consult with the insurance
company, plan sponsor or other eligible investor through which their investment in the Fund is made.

Tax Information
The Fund will distribute any net investment income and net realized capital gains at least annually. Both types of distributions will
be made in shares of the Fund unless an election is made on behalf of a separate account to receive some or all of the distributions
in cash. Because shares of the Fund are offered to insurance company separate accounts, qualified pension and retirement plans,
and other eligible investors, you should read your prospectus, disclosure statement or plan documentation to understand the tax
treatment of your investment.

Payments to Insurance Companies, Plan Sponsors and Other Financial Intermediaries
The Fund is generally available for purchase by separate accounts of insurance companies, qualified pension and retirement
plans or by other eligible investors. The Fund, its principal underwriter and its affiliates may make payments to insurance companies,
plan sponsors or other financial intermediaries for distribution and related services. These payments may create a conflict of
interest for the insurance company, plan sponsor or other financial intermediary to include the Fund as an investment option in
their product or to recommend the Fund over another investment option. Ask your financial intermediary, insurance company, or
plan sponsor, or visit your financial intermediary’s or insurance company’s website, for more information.
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Calvert VP S&P 500® Index Portfolio
This Summary Prospectus is designed to provide separate accounts of insurance companies, qualified pension and retirement plans and other eligible investors with key fund information in
a clear and concise format. Before you invest, you may want to review the Portfolio’s Prospectus and Statement of Additional Information, which contain more information about the
Portfolio and its risks. The Portfolio’s Prospectus and Statement of Additional Information, both dated May 1, 2022, as may be amended or supplemented, are incorporated by reference into
this Summary Prospectus and are available at http://www.calvert.com/variable-portfolios. Contract holders, plan beneficiaries and other investors should ask their financial intermediaries,
insurance companies, or plan sponsors, or visit their financial intermediary’s or insurance company’s web site for more information.

Investment Objective
Calvert VP S&P 500® Index Portfolio (the “Fund”) seeks investment results that correspond to the total return performance of U.S.
common stocks, as represented by the S&P 500® Index.

Fees and Expenses of the Fund
This table does not reflect expenses and charges that are, or may be, imposed under your variable annuity contract or variable life
insurance separate account (“Variable Contract”) or qualified pension or retirement plan (“Qualified Plan”). If these fees and
expenses were included, expenses shown would be higher. For information on these charges, please refer to the applicable Variable
Contract prospectus, prospectus summary or disclosure statement. If you participate through a Qualified Plan, the table does not
reflect direct expenses of the plan, and you should consult your administrator for more information.
This table describes the expenses that you may pay if you buy and hold shares of the Fund.
Shareholder Fees (fees paid directly from your investment)
Maximum Sales Charge (load) Imposed on Purchases (as a percentage of offering price)

None

Maximum Deferred Sales Charge (load) (as a percentage of the lower of net asset value at purchase or redemption)

None

Annual Fund Operating Expenses (expenses you pay each year as a percentage of the value of your investment)
Management Fees

0.30%

Distribution and Service (12b-1) Fees

None

Other Expenses

0.13%

Total Annual Fund Operating Expenses
Expense Reimbursement

0.43%

(1)

(0.15)%

Total Annual Fund Operating Expenses After Expense Reimbursement
(1)

0.28%

Calvert Research and Management (“CRM”) has agreed to reimburse the Fund’s expenses to the extent that its Total Annual Fund Operating Expenses exceed 0.28%. This expense reimbursement will
continue through April 30, 2023. Any amendment to or termination of this reimbursement would require approval of the Board of Directors. The expense reimbursement relates to ordinary operating
expenses only and does not include expenses such as: brokerage commissions, acquired fund fees and expenses of unaffiliated funds, borrowing costs (including borrowing costs of any acquired funds),
taxes or litigation expenses. Amounts reimbursed may be recouped by CRM during the same fiscal year to the extent actual expenses are less than the contractual expense cap during such year.

Example.This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual
funds. The Example does not reflect expenses and charges which are, or may be, imposed under your Variable Contract or Qualified
Plan. If these fees and expenses were included, expenses shown would be higher. 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, that the operating expenses remain the same and that any expense reimbursement
arrangement remains in place for the contractual period. Although your actual costs may be higher or lower, based on these
assumptions your costs would be:

Fund shares

1 Year

3 Years

5 Years

10 Years

$29

$123

$226

$528

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” the portfolio). A higher
portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in Annual Fund Operating Expenses
or in the Example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 6% of
the average value of its portfolio.

Principal Investment Strategies
The Fund seeks to track the total return of the securities composing the S&P 500® Index (the “Index”), taking into consideration
redemptions, sales of additional shares, and other adjustments described below. Under normal circumstances, the Fund will invest
at least 80% of its net assets (plus any borrowings for investment purposes) in investments with economic characteristics similar
to the stocks represented in the Index.
The Index is an unmanaged index comprising common stocks of 500 large capitalization U.S. companies from several industrial
sectors representing a significant portion of the market value of all stocks publicly traded in the U.S. As of December 31, 2021, the
market capitalization of the Index companies ranged from $6.3 billion to $2.7 trillion with a weighted average market capitalization
of $602.2 billion. Market capitalizations of companies within the S&P 500® Index are subject to change. The Index is
capitalization-weighted, meaning that companies with larger market capitalizations will contribute more to the Index’s value than
companies with smaller market capitalizations. Changes to the Index are made quarterly or on an as-needed basis. There is no annual
or semi-annual reconstitution and changes in response to corporate actions and market developments can be made at any time.
The Fund mirrors the Index’s rebalancing process. The Fund is not sponsored, endorsed, sold or promoted by the S&P Dow Jones
Indices LLC, a division of S&P Global.
The Fund will invest primarily in common stocks of the companies that compose the Index. The Fund uses a replication index
method, investing in the common stock of each company in the Index in approximately the same proportion as represented in the
Index itself. The Fund intends to concentrate its investments only to the extent that the Index does. While not required, the Fund
will generally sell securities that the Index provider removes from the Index. The Fund may also invest in exchange-traded funds
(“ETFs”) that provide exposure to the Index. Derivatives, such as options, futures, and options on such futures that provide exposure
to the stocks in the Index may be held by the Fund incidental to its main investment strategy in order to manage cash balances,
to maintain liquidity to meet shareholder redemptions, or to minimize trading costs. The Fund may also lend its securities.

Principal Risks
Market Risk. The value of investments held by the Fund may increase or decrease in response to social, economic, political,
financial, public health crises or other disruptive events (whether real, expected or perceived) in the U.S. and global markets and
include such events as war, natural disasters, epidemics and pandemics, terrorism, conflicts and social unrest. These events may
negatively impact broad segments of businesses and populations and may exacerbate pre-existing risks to the Fund. The frequency
and magnitude of resulting changes in the value of the Fund’s investments cannot be predicted. Certain securities and other
investments held by the Fund may experience increased volatility, illiquidity, or other potentially adverse effects in reaction to changing
market conditions. Monetary and/or fiscal actions taken by U.S. or foreign governments to stimulate or stabilize the global economy
may not be effective and could lead to high market volatility.
Equity Securities Risk. The value of equity securities and related instruments may decline in response to adverse changes in the
economy or the economic outlook; deterioration in investor sentiment; interest rate, currency, and commodity price fluctuations;
adverse geopolitical, social or environmental developments; issuer and sector-specific considerations; unexpected trading activity
among retail investors; or other factors. Market conditions may affect certain types of stocks to a greater extent than other types of
stocks. If the stock market declines in value, the value of the Fund’s equity securities will also likely decline. Although prices can
rebound, there is no assurance that values will return to previous levels.
Passive Investment Risk. The Fund is managed using a passive investment strategy and expects to hold common stocks of each
company in the Index regardless of their current or projected performance. The Fund generally will not adjust its portfolio investments
to attempt to take advantage of market opportunities or lessen the impact of a market decline or a decline in the performance of
one or more issuers. Maintaining investments regardless of market conditions or the performance of individual investments could
cause the Fund’s return to be lower than if the Fund employed an active strategy. Unusual market events may increase market volatility
and may cause the characteristics of the Index components to vary from those expected under normal circumstances.
Tracking Error Risk. Tracking error risk refers to the risk that the Fund’s performance may not match or correlate to that of the
Index it attempts to track, either on a daily or aggregate basis. Factors such as Fund expenses, imperfect correlation between the
Fund’s investments and the Index, rounding of share prices, changes to the composition of the Index, regulatory policies, high portfolio
turnover rate and the use of leverage all contribute to tracking error. Tracking error risk may cause the Fund’s performance to be
less than expected.
Sector Risk. The Fund may invest a significant portion of its assets in one or more sectors, if the Index does so. As such, the
value of Fund shares may be affected by events that adversely affect such sector(s), and may fluctuate more than that of a fund
that invests more broadly.
ETF Risk. ETFs are subject to the risks of investing in the underlying securities or other investments. ETF shares may trade at a
premium or discount to net asset value and are subject to secondary market trading risks. In addition, the Fund will bear a pro rata
portion of the operating expenses of an ETF in which it invests.
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Derivatives Risk. The Fund’s exposure to derivatives involves risks different from, or possibly greater than, the risks associated
with investing directly in securities and other investments. The use of derivatives can lead to losses because of adverse movements
in the price or value of the security, instrument, index, currency, commodity, economic indicator or event underlying a derivative
(“reference instrument”), due to failure of a counterparty or due to tax or regulatory constraints. Derivatives may create leverage in
the Fund, which represents a non-cash exposure to the underlying reference instrument. Leverage can increase both the risk and return
potential of the Fund. Derivatives risk may be more significant when derivatives are used to enhance return or as a substitute for
a cash investment position, rather than solely to hedge the risk of a position held by the Fund. Use of derivatives involves the exercise
of specialized skill and judgment, and a transaction may be unsuccessful in whole or in part because of market behavior or
unexpected events. Changes in the value of a derivative (including one used for hedging) may not correlate perfectly with the
underlying reference instrument. Derivative instruments traded in over-the-counter markets may be difficult to value, may be illiquid,
and may be subject to wide swings in valuation caused by changes in the value of the underlying reference instrument. If a
derivative’s counterparty is unable to honor its commitments, the value of Fund shares may decline and the Fund could experience
delays in the return of collateral or other assets held by the counterparty. The loss on derivative transactions may substantially
exceed the initial investment, particularly when there is no stated limit on the Fund’s use of derivatives. A derivative investment
also involves the risks relating to the reference instrument underlying the investment.
Liquidity Risk. The Fund is exposed to liquidity risk when trading volume, lack of a market maker or trading partner, large position
size, market conditions, or legal restrictions impair its ability to sell particular investments or to sell them at advantageous market
prices. Consequently, the Fund may have to accept a lower price to sell an investment or continue to hold it or keep the position open,
sell other investments to raise cash or abandon an investment opportunity, any of which could have a negative effect on the
Fund’s performance. These effects may be exacerbated during times of financial or political stress.
Securities Lending Risk. Securities lending involves a possible delay in recovery of the loaned securities or a possible loss of
rights in the collateral if the borrower fails financially. The Fund could also lose money if the value of the collateral decreases.
General Fund Investing Risks. The Fund is not a complete investment program and there is no guarantee that the Fund will achieve
its investment objective. It is possible to lose money by investing in the Fund. The Fund is designed to be a long-term investment
vehicle and is not suited for short-term trading. Investors in the Fund should have a long-term investment perspective and be able
to tolerate potentially sharp declines in value. Purchase and redemption activities by Fund shareholders may impact the management
of the Fund and its ability to achieve its investment objective(s). In addition, the redemption by one or more large shareholders or groups
of shareholders of their holdings in the Fund could have an adverse impact on the remaining shareholders in the Fund. The Fund
relies on various service providers, including the investment adviser, in its operations and is susceptible to operational, information
security and related events (such as public health crises, cyber or hacking attacks) that may affect the service providers or the
services that they provide to the Fund. An investment in the Fund is not a deposit in a bank and is not insured or guaranteed by
the Federal Deposit Insurance Corporation or any other government agency.

Performance
The following bar chart and table provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
performance from year to year and how the Fund’s average annual returns over time compare with those of a broad-based securities
market index. The returns in the bar chart are for Fund shares and do not reflect any insurance-related expenses and charges
under a Variable Contract or expenses related to a Qualified Plan. If such charges were reflected, the returns would be lower. Thus,
you should not compare the Fund’s returns directly with the performance of other products without taking into account all
insurance-related charges and expenses payable under your Variable Contract or Qualified Plan. Past performance is not necessarily
an indication of how the Fund will perform in the future.
CRM became the investment adviser to the Fund on December 31, 2016. Performance reflected prior to such date is that of the
Fund’s former investment adviser. The Fund’s performance reflects the effects of expense reductions. Absent these reductions,
performance would have been lower.
31.88%
15.55%

31.16%
21.46%

13.21%

2012

2013

2014

18.11%

11.58%
0.99%
2015

28.42%

-4.74%
2016

2017

2018

2019

2020

2021

For the ten years ended December 31, 2021, the highest quarterly total return was 20.48% for the quarter ended June 30, 2020 and the lowest quarterly return was -19.69% for the quarter ended March 31,
2020.
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Average Annual Total Return as of December 31, 2021

One Year

Five Years

Ten Years

Fund Return Before Taxes

28.42%

18.13%

16.15%

S&P 500® Index (reflects no deduction for fees, expenses or taxes)

28.71%

18.46%

16.54%

S&P Dow Jones Indices are a product of S&P Dow Jones Indices LLC (“S&P DJI”) and have been licensed for use. S&P® and S&P 500® are registered trademarks of S&P DJI; Dow Jones® is a registered
trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”); S&P DJI, Dow Jones and their respective affiliates do not sponsor, endorse, sell or promote the Fund, will not have any liability with respect
thereto and do not have any liability for any errors, omissions, or interruptions of the S&P Dow Jones Indices. Investors cannot invest directly in an Index.

Management
Investment Adviser. Calvert Research and Management (“CRM” or the “Adviser”).
Investment Sub-Adviser. Ameritas Investment Partners, Inc. (“AIP”).
Portfolio Manager. Kevin L. Keene, CFA, Portfolio Manager of AIP, has managed the Fund since November 2008.

Purchase and Sale of Fund Shares
All purchases, redemptions and exchanges of Fund shares are made through insurance company separate accounts, qualified
pension and retirement plans or by other eligible investors that are the record owner of the shares. Contract holders, plan beneficiaries,
and other investors seeking to purchase, redeem, or exchange interest in the Fund’s shares should consult with the insurance
company, plan sponsor or other eligible investor through which their investment in the Fund is made.

Tax Information
The Fund will distribute any net investment income and net realized capital gains at least annually. Both types of distributions will
be made in shares of the Fund unless an election is made on behalf of a separate account to receive some or all of the distributions
in cash. Because shares of the Fund are offered to insurance company separate accounts, qualified pension and retirement plans,
and other eligible investors, you should read your prospectus, disclosure statement or plan documentation to understand the tax
treatment of your investment.

Payments to Insurance Companies, Plan Sponsors and Other Financial Intermediaries
The Fund is generally available for purchase by separate accounts of insurance companies, qualified pension and retirement
plans or by other eligible investors. The Fund, its principal underwriter and its affiliates may make payments to insurance companies,
plan sponsors or other financial intermediaries for distribution and related services. These payments may create a conflict of
interest for the insurance company, plan sponsor or other financial intermediary to include the Fund as an investment option in
their product or to recommend the Fund over another investment option. Ask your financial intermediary, insurance company, or
plan sponsor, or visit your financial intermediary’s or insurance company’s website, for more information.
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Calvert VP Volatility Managed Growth Portfolio
Class F Shares
This Summary Prospectus is designed to provide separate accounts of insurance companies, qualified pension and retirement plans and other eligible investors with key fund information in
a clear and concise format. Before you invest, you may want to review the Portfolio’s Prospectus and Statement of Additional Information, which contain more information about the
Portfolio and its risks. The Portfolio’s Prospectus and Statement of Additional Information, both dated May 1, 2022, as may be amended or supplemented, are incorporated by reference into
this Summary Prospectus and are available at http://www.calvert.com/variable-portfolios. Contract holders, plan beneficiaries and other investors should ask their financial intermediaries,
insurance companies, or plan sponsors, or visit their financial intermediary’s or insurance company’s web site for more information.

Investment Objective
Calvert VP Volatility Managed Growth Portfolio (the “Fund”) pursues growth potential and some current income, while seeking to
manage overall portfolio volatility.

Fees and Expenses of the Fund
This table does not reflect expenses and charges that are, or may be, imposed under your variable annuity contract or variable life
insurance separate account (“Variable Contract”) or qualified pension or retirement plan (“Qualified Plan”). If these fees and
expenses were included, expenses shown would be higher. For information on these charges, please refer to the applicable Variable
Contract prospectus, prospectus summary or disclosure statement. If you participate through a Qualified Plan, the table does not
reflect direct expenses of the plan, and you should consult your administrator for more information.
This table describes the expenses that you may pay if you buy and hold shares of the Fund.

(1)

Shareholder Fees (fees paid directly from your investment)

Class F

Maximum Sales Charge (load) Imposed on Purchases (as a percentage of offering price)

None

Maximum Deferred Sales Charge (load) (as a percentage of the lower of net asset value at purchase or redemption)

None

Annual Fund Operating Expenses (expenses you pay each year as a percentage of the value of your investment)

Class F

Management Fees

0.52%

Distribution and Service (12b-1) Fees

0.25%

Other Expenses

0.13%

Acquired Fund Fees and Expenses

0.09%

Total Annual Fund Operating Expenses

0.99%

Expense Reimbursement(1)

(0.09)%

Total Annual Fund Operating Expenses After Expense Reimbursement

0.90%

Calvert Research and Management (“CRM”) has agreed to reimburse the Fund’s expenses to the extent that Total Annual Fund Operating Expenses exceed 0.81%. This expense reimbursement will
continue through April 30, 2023. Any amendment to or termination of this reimbursement would require approval of the Board of Directors. The expense reimbursement relates to ordinary operating expenses
only and does not include expenses such as: brokerage commissions, acquired fund fees and expenses of unaffiliated funds, borrowing costs (including borrowing costs of any acquired funds), taxes or
litigation expenses. Amounts reimbursed may be recouped by CRM during the same fiscal year to the extent actual expenses are less than the contractual expense cap during such year.

Example. This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds. The Example does not reflect expenses and charges which are, or may be, imposed under your Variable Contract or
Qualified Plan. If these fees and expenses were included, expenses shown would be higher. 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, that the operating expenses remain the same and that any
expense reimbursement arrangement remains in place for the contractual period. Although your actual costs may be higher or
lower, based on these assumptions your costs would be:

Class F shares

1 Year

3 Years

5 Years

10 Years

$92

$306

$538

$1,205

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” the portfolio). A higher
portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in Annual Fund Operating Expenses
or in the Example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 7% of
the average value of its portfolio.

Principal Investment Strategies
Under normal market conditions, the Fund invests at least 80% of its net assets in exchange-traded funds (“ETFs”) and various
derivatives, such as futures contracts and options. The portion of the Fund that is invested in ETFs is structured like a fund-of-funds.
An ETF is a type of investment company whose shares are traded on a securities exchange at prices quoted by the exchange
throughout its trading day. The Fund seeks to achieve its objectives by investing in ETFs representing a broad range of asset classes
and employing derivatives to manage overall portfolio volatility. Ameritas Investment Partners, Inc. (“AIP”), one of the Fund’s
sub-advisers, is responsible for selecting the ETFs in which the Fund invests. Parametric Portfolio Associates LLC (“Parametric”),
the Fund’s other sub-adviser, is responsible for executing the Fund’s volatility management strategy described below.
The Fund typically invests in ETFs with investment objectives to match the returns of a particular market index, and which generally
invest in a broad sample of the securities comprising the particular index. The ETFs represent a variety of asset categories and
investment styles. The Equity ETFs are based on indices comprised of the common stock of U.S. and non-U.S. issuers and may
include indices with value, growth or sector-specific orientations, as well as indices comprised of real estate investment trusts (“REITs”)
and natural resource-related stocks. The Fixed Income ETFs are based on indices comprised of fixed income securities of U.S.
and non-U.S. issuers, corporate, mortgage-backed and government securities, investment grade securities, and securities rated
below investment grade (commonly known as “junk bonds”).
AIP considers the risk and return characteristics of the various asset classes represented by the indices, and the correlation of
those characteristics among the various asset classes, in determining a range of possible allocations for each asset class given
prevailing market conditions. AIP then reviews the historical returns and the current holdings of the ETFs, and uses that information
to select ETF weightings that are consistent with the overall portfolio volatility target. The weighting of the Fund’s ETF investments
representing U.S. and international equity indices and fixed income indices will typically range above and below the targeted
asset allocation for each such asset class as shown in the chart below. The targeted asset allocations shown in the chart do not
sum to 100% because the Fund also maintains a cash allocation.
Targeted Asset Allocation
(% of net assets)

Typical Asset Allocation Range
(% of net assets)

U.S. & International Equity Indices (“Equity ETFs”)

78%

55-95%

Fixed Income Indices (“Fixed Income ETFs”)

18%

10-40%

ETFs that track:

In its selection of investments for the Fund, AIP seeks ETFs that are representative of the desired asset class and whose underlying
fundamentals appear to have the potential for above-average long-term performance. These may include ETFs that are expected
to show above-average growth over the long-term as well as those that appear to AIP to be undervalued. The Fund may sell or reduce
its position in an ETF when, in AIP’s opinion, the macroeconomic outlook changes, valuation issues arise, the Fund needs to be
rebalanced, or there is better opportunity elsewhere.
Parametric is responsible for executing the Fund’s volatility management strategy. Volatility is a statistical measurement of the
magnitude of up and down fluctuations in the value of a financial instrument, index or portfolio over time. Changes in the level of
market volatility may result in rapid and dramatic price swings. Parametric seeks to stabilize the volatility of the Fund around a
predetermined target level and reduce the potential for portfolio losses during periods of high market uncertainty, while providing
opportunity for growth during periods when markets are relatively less uncertain. The Fund generally targets an annualized return
volatility level of 12%. Volatility, or standard deviation, measures a portfolio’s performance above or below its average annual return.
While Parametric attempts to manage the Fund’s volatility to this target, over any particular time horizon the Fund may experience
return volatility that is higher or lower than its target return volatility.
The volatility management strategy is implemented by entering into futures contracts based on one or more stock market indices,
to attempt to hedge against changes in market volatility and declines in the value of the Fund’s investments in ETFs. An index future
is a contract to buy or sell the cash value of a specific market index at a specified price at a specified future date. Parametric
seeks to stabilize volatility in the Fund over time at the target level by continuously monitoring and forecasting volatility in the
markets, and adjusting the Fund’s futures positions in response to specific changes in the market and the Fund. To the extent that
the volatility management strategy realizes gains, the Fund may use these gains to further invest in ETFs in an effort to increase
long-term returns.
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Futures contracts may involve the use of leverage, which represents a non-cash exposure to an underlying asset, index, rate or
instrument. Amounts referred to as margin are posted to establish and maintain a position in a futures contract, but gains and losses
on each futures contract are calculated based on the notional value of the futures contract, which is much larger than the margin.
The notional value represents the economic exposure provided by each futures contract. For example, an S&P 500 index future that
has a contract multiplier of $50 per index point and an index level of 2300 points would have a notional value for this contract of
$115,000. The notional value of the Fund’s short futures positions will generally not exceed 95% of its net assets, which is the Fund’s
maximum exposure to Equity ETFs. The notional value of the Fund’s long futures positions will generally not exceed 40% of its
net assets.
The Fund may, without limitation, invest in lower risk assets such as cash or short-term fixed-income securities (or may invest in
an affiliated fund that invests in such assets) instead of riskier assets such as equity and fixed-income ETFs and derivatives. The Fund
also may engage in active and frequent trading of ETFs and derivatives to achieve its primary investment objective. Such trading
may lead to increased portfolio turnover, higher transaction costs, and the possibility of increased net realized capital gains, including
net short-term capital gains. The Fund may also lend its securities.

Principal Risks
Fund-of-Funds Structure. The Fund invests in exchange-traded funds (“underlying funds”) in a fund-of-funds structure. The
Fund’s asset allocation strategy and its selection of particular underlying funds may cause the Fund to underperform funds with
similar investment objectives. The Fund’s performance is dependent upon the performance of the underlying funds and the Fund
is subject to all of the risks of the underlying funds. The risks discussed below are the principal risks applicable to the Fund either directly
or through its investment in the underlying funds and accordingly, references to the Fund below may be to the Fund or one or
more underlying funds.
Market Risk. The value of investments held by the Fund may increase or decrease in response to social, economic, political,
financial, public health crises or other disruptive events (whether real, expected or perceived) in the U.S. and global markets and
include such events as war, natural disasters, epidemics and pandemics, terrorism, conflicts and social unrest. These events may
negatively impact broad segments of businesses and populations and may exacerbate pre-existing risks to the Fund. The frequency
and magnitude of resulting changes in the value of the Fund’s investments cannot be predicted. Certain securities and other
investments held by the Fund may experience increased volatility, illiquidity, or other potentially adverse effects in reaction to changing
market conditions. Monetary and/or fiscal actions taken by U.S. or foreign governments to stimulate or stabilize the global economy
may not be effective and could lead to high market volatility. No active trading market may exist for certain investments held by
the Fund, which may impair the ability of the Fund to sell or to realize the current valuation of such investments in the event of the
need to liquidate such assets.
ETF Risk. ETFs are subject to the risks of investing in the underlying securities or other investments. ETF shares may trade at a
premium or discount to net asset value and are subject to secondary market trading risks. In addition, the Fund will bear a pro rata
portion of the operating expenses of an ETF in which it invests.
Volatility Management Strategy Risk. Although the volatility management strategy seeks competitive investment returns with
more consistent volatility of returns over time, the attainment and maintenance of the more consistent volatility does not ensure
that the Fund will deliver competitive returns. The volatility management strategy may dampen the Fund’s downside risk over time,
but may also cause the Fund’s investment returns to lag behind those of its benchmark, especially during a rising equity market
or rapidly changing market conditions, and this underperformance could be significant. The volatility management strategy is
dependent on the sub-adviser’s ability to correlate the instruments used in the strategy with the Fund’s underlying investments.
The volatility management strategy is also subject to the Risks Associated with Active Management and entails costs.
Equity Securities Risk. The value of equity securities and related instruments may decline in response to adverse changes in the
economy or the economic outlook; deterioration in investor sentiment; interest rate, currency, and commodity price fluctuations;
adverse geopolitical, social or environmental developments; issuer and sector-specific considerations; unexpected trading activity
among retail investors; or other factors. Market conditions may affect certain types of stocks to a greater extent than other types of
stocks. If the stock market declines in value, the value of the Fund’s equity securities will also likely decline. Although prices can
rebound, there is no assurance that values will return to previous levels.
Large-Cap Growth and Value Risk. Because the Fund may invest in ETFs that invest primarily in large-cap growth and/or value
companies, it is subject to the risk of underperforming the overall stock market during periods in which stocks of such companies
are out of favor and generate lower returns than the market as a whole.
Foreign Investment Risk. Foreign investments can be adversely affected by political, economic and market developments abroad,
including the imposition of economic and other sanctions by the United States or another country. There may be less publicly
available information about foreign issuers because they may not be subject to reporting practices, requirements or regulations
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comparable to those to which United States companies are subject. Foreign markets may be smaller, less liquid and more volatile
than the major markets in the United States and, as a result, Fund share values may be more volatile. Trading in foreign markets typically
involves higher expense than trading in the United States. The Fund may have difficulties enforcing its legal or contractual rights
in a foreign country.
Emerging Markets Investment Risk. Investment markets within emerging market countries are typically smaller, less liquid, less
developed and more volatile than those in more developed markets like the United States, and may be focused in certain economic
sectors. Emerging market securities often involve greater risks than developed market securities. The information available about
an emerging market issuer may be less reliable than for comparable issuers in more developed capital markets.
Currency Risk. Exchange rates for currencies fluctuate daily. The value of foreign investments may be affected favorably or unfavorably
by changes in currency exchange rates in relation to the U.S. dollar. Currency markets generally are not as regulated as securities
markets and currency transactions are subject to settlement, custodial and other operational risks.
Sector Risk. Because the Fund may, under certain market conditions, invest a significant portion of its assets in certain sectors,
the value of Fund shares may be affected by events that adversely affect a particular sector and may fluctuate more than that of a
fund that invests more broadly.
Real Estate Risk. Real estate investments are subject to risks associated with owning real estate, including declines in real estate
values, increases in property taxes, fluctuations in interest rates, limited availability of mortgage financing, decreases in revenues from
underlying real estate assets, declines in occupancy rates, changes in government regulations affecting zoning, land use, and
rents, environmental liabilities, and risks related to the management skill and creditworthiness of the issuer. Companies in the
real estate industry may also be subject to liabilities under environmental and hazardous waste laws, among others. REITs must
satisfy specific requirements for favorable tax treatment and can involve unique risks in addition to the risks generally affecting the
real estate industry. Changes in underlying real estate values may have an exaggerated effect to the extent that investments are
concentrated in particular geographic regions or property types.
Smaller and Mid-Sized Company Risk. The stocks of smaller and mid-sized companies are generally subject to greater price
fluctuations, limited liquidity, higher transaction costs and higher investment risk than the stocks of larger, more established
companies. Such companies may have limited product lines, markets or financial resources, may be dependent on a limited
management group, and may lack substantial capital reserves or an established performance record. There may be generally less
publicly available information about such companies than for larger, more established companies. Stocks of these companies
frequently have lower trading volumes making them more volatile and potentially more difficult to value.
Credit Risk. Investments in fixed income and other debt obligations (referred to below as “debt instruments”) are subject to the
risk of non-payment of scheduled principal and interest. Changes in economic conditions or other circumstances may reduce the
capacity of the party obligated to make principal and interest payments on such instruments and may lead to defaults. Such
non-payments and defaults may reduce the value of Fund shares and income distributions. The value of debt instruments also
may decline because of concerns about the issuer’s ability to make principal and interest payments. In addition, the credit ratings
of debt instruments may be lowered if the financial condition of the party obligated to make payments with respect to such instruments
deteriorates. In the event of bankruptcy of the issuer of a debt instrument, the Fund could experience delays or limitations with
respect to its ability to realize the benefits of any collateral securing the instrument. In order to enforce its rights in the event of a
default, bankruptcy or similar situation, the Fund may be required to retain legal or similar counsel, which may increase the Fund’s
operating expenses and adversely affect net asset value.
Interest Rate Risk. In general, the value of income securities will fluctuate based on changes in interest rates. The value of these
securities is likely to increase when interest rates fall and decline when interest rates rise. Duration measures the time-weighted
expected cash flows of a fixed-income security, while maturity refers to the amount of time until a fixed-income security matures.
Generally, securities with longer durations or maturities are more sensitive to changes in interest rates than securities with shorter
durations or maturities, causing them to be more volatile. Conversely, fixed-income securities with shorter durations or maturities will
be less volatile but may provide lower returns than fixed-income securities with longer durations or maturities. In a rising interest
rate environment, the duration of income securities that have the ability to be prepaid or called by the issuer may be extended. In
a declining interest rate environment, the proceeds from prepaid or maturing instruments may have to be reinvested at a lower interest
rate. Certain instruments held by the Fund may pay an interest rate based on the London Interbank Offered Rate (“LIBOR”),
which is the average offered rate for various maturities of short-term loans between certain major international banks. LIBOR is
used throughout global banking and financial industries to determine interest rates for a variety of financial instruments (such as
debt instruments and derivatives) and borrowing arrangements. The ICE Benchmark Administration Limited, the administrator of
LIBOR, ceased publishing certain LIBOR settings on December 31, 2021, and is expected to cease publishing the remaining LIBOR
settings on June 30, 2023. Although the transition process away from LIBOR has become increasingly well defined, the impact
on certain debt securities, derivatives and other financial instruments that utilize LIBOR remains uncertain. The phase-out of LIBOR
may result in, among other things, increased volatility or illiquidity in markets for instruments based on LIBOR and changes in
the value of such instruments.
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Lower Rated Investments Risk. Investments rated below investment grade and comparable unrated investments (sometimes
referred to as “junk”) have speculative characteristics because of the credit risk associated with their issuers. Changes in economic
conditions or other circumstances typically have a greater effect on the ability of issuers of lower rated investments to make principal
and interest payments than they do on issuers of higher rated investments. An economic downturn generally leads to a higher
non-payment rate, and a lower rated investment may lose significant value before a default occurs. Lower rated investments typically
are subject to greater price volatility and illiquidity than higher rated investments.
Mortgage- and Asset-Backed Securities Risk. Mortgage- and asset-backed securities represent interests in “pools” of commercial
or residential mortgages or other assets, including consumer loans or receivables. Movements in interest rates (both increases and
decreases) may quickly and significantly reduce the value of certain types of mortgage- and asset-backed securities. Although
certain mortgage- and asset-backed securities are guaranteed as to timely payment of interest and principal by a government entity,
the market price for such securities is not guaranteed and will fluctuate. The purchase of mortgage- and asset-backed securities
issued by non-government entities may entail greater risk than such securities that are issued or guaranteed by a government entity.
Mortgage- and asset-backed securities issued by non-government entities may offer higher yields than those issued by government
entities, but may also be subject to greater volatility than government issues and can also be subject to greater credit risk and the
risk of default on the underlying mortgages or other assets. Investments in mortgage- and asset-backed securities are subject to both
extension risk, where borrowers pay off their debt obligations more slowly in times of rising interest rates, and prepayment risk,
where borrowers pay off their debt obligations sooner than expected in times of declining interest rates.
U.S. Government Securities Risk. Although certain U.S. Government-sponsored agencies (such as the Federal Home Loan
Mortgage Corporation and the Federal National Mortgage Association) may be chartered or sponsored by acts of Congress, their
securities are neither issued nor guaranteed by the U.S. Treasury. U.S. Treasury securities generally have a lower return than other
obligations because of their higher credit quality and market liquidity.
Money Market Instrument Risk. Money market instruments may be adversely affected by market and economic events, such as a
sharp rise in prevailing short-term interest rates; adverse developments in the banking industry, which issues or guarantees many
money market instruments; adverse economic, political or other developments affecting issuers of money market instruments; changes
in the credit quality of issuers; and default by a counterparty.
Derivatives Risk. The Fund’s exposure to derivatives involves risks different from, or possibly greater than, the risks associated
with investing directly in securities and other investments. The use of derivatives can lead to losses because of adverse movements
in the price or value of the security, instrument, index, currency, commodity, economic indicator or event underlying a derivative
(“reference instrument”), due to failure of a counterparty or due to tax or regulatory constraints. Derivatives may create leverage in
the Fund, which represents a non-cash exposure to the underlying reference instrument. Leverage can increase both the risk and return
potential of the Fund. Derivatives risk may be more significant when derivatives are used to enhance return or as a substitute for
a cash investment position, rather than solely to hedge the risk of a position held by the Fund. Use of derivatives involves the exercise
of specialized skill and judgment, and a transaction may be unsuccessful in whole or in part because of market behavior or
unexpected events. Changes in the value of a derivative (including one used for hedging) may not correlate perfectly with the
underlying reference instrument. Derivative instruments traded in over-the-counter markets may be difficult to value, may be illiquid,
and may be subject to wide swings in valuation caused by changes in the value of the underlying reference instrument. If a
derivative’s counterparty is unable to honor its commitments, the value of Fund shares may decline and the Fund could experience
delays in the return of collateral or other assets held by the counterparty. The loss on derivative transactions may substantially
exceed the initial investment, particularly when there is no stated limit on the Fund’s use of derivatives. A derivative investment
also involves the risks relating to the reference instrument underlying the investment.
Short Sale Risk. The Fund will incur a loss as a result of a short sale if the price of the security sold short increases in value
between the date of the short sale and the date on which the Fund purchases the security to replace the borrowed security. Short
sale risks include, among others, the potential loss of more money than the actual cost of the investment.
Leverage Risk. Certain Fund transactions may give rise to leverage. Leverage can result from a non-cash exposure to an underlying
reference instrument. Leverage can increase both the risk and return potential of the Fund. The Fund is required to segregate
liquid assets or otherwise cover the Fund’s obligation created by a transaction that may give rise to leverage. The use of leverage
may cause the Fund to liquidate portfolio positions when it may not be advantageous to do so to satisfy its obligations or to meet
segregation requirements. Leverage may cause the Fund’s share price to be more volatile than if it had not been leveraged, as certain
types of leverage may exaggerate the effect of any increase or decrease in the value of the Fund’s portfolio securities. The loss on
leveraged investments may substantially exceed the initial investment.
Liquidity Risk. The Fund is exposed to liquidity risk when trading volume, lack of a market maker or trading partner, large position
size, market conditions, or legal restrictions impair its ability to sell particular investments or to sell them at advantageous market
prices. Consequently, the Fund may have to accept a lower price to sell an investment or continue to hold it or keep the position open,
sell other investments to raise cash or abandon an investment opportunity, any of which could have a negative effect on the
Fund’s performance. These effects may be exacerbated during times of financial or political stress.
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Portfolio Turnover Risk. The annual portfolio turnover rate of the Fund may exceed 100%. A mutual fund with a high turnover
rate (100% or more) may generate more capital gains and may involve greater expenses (which may reduce return) than a fund
with a lower rate. Capital gains distributions will be made to shareholders if offsetting capital loss carry forwards do not exist.
Securities Lending Risk. Securities lending involves a possible delay in recovery of the loaned securities or a possible loss of rights
in the collateral if the borrower fails financially. The Fund could also lose money if the value of the collateral decreases.
Risks Associated with Active Management. The success of the Fund’s investment strategy depends on portfolio management’s
successful application of analytical skills and investment judgment. Active management involves subjective decisions.
General Fund Investing Risks. The Fund is not a complete investment program and there is no guarantee that the Fund will
achieve its investment objective. It is possible to lose money by investing in the Fund. The Fund is designed to be a long-term
investment vehicle and is not suited for short-term trading. Investors in the Fund should have a long-term investment perspective
and be able to tolerate potentially sharp declines in value. Purchase and redemption activities by Fund shareholders may impact the
management of the Fund and its ability to achieve its investment objective(s). In addition, the redemption by one or more large
shareholders or groups of shareholders of their holdings in the Fund could have an adverse impact on the remaining shareholders
in the Fund. The Fund relies on various service providers, including the investment adviser, in its operations and is susceptible to
operational, information security and related events (such as public health crises, cyber or hacking attacks) that may affect the
service providers or the services that they provide to the Fund. An investment in the Fund is not a deposit in a bank and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other government agency.

Performance
The following bar chart and table provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
performance from year to year and how the Fund’s average annual returns over time compare with a broad-based securities market
index and a blended benchmark. The returns in the bar chart are for Class F shares and do not reflect any insurance-related
expenses and charges under a Variable Contract or expenses related to a Qualified Plan. If such charges were reflected, the returns
would be lower. Thus, you should not compare the Fund’s returns directly with the performance of other products without taking
into account all insurance-related charges and expenses payable under your Variable Contract or Qualified Plan. Past performance
is not necessarily an indication of how the Fund will perform in the future.
CRM became the investment adviser to the Fund on December 31, 2016. Performance reflected prior to such date is that of the
Fund’s former investment adviser. The Fund’s performance reflects the effects of expense reductions. Absent these reductions,
performance would have been lower.
19.22%

16.92%
5.61%

2014

-3.51%
2015

5.56%

2016

2.15%

-7.50%
2017

2018

15.87%

2019

2020

2021

During the period ended December 31, 2021, the highest quarterly total return was 7.64% for the quarter ended March 31, 2019 and the lowest quarterly return was -11.89% for the quarter ended March 31,
2020.
Average Annual Total Return as of December 31, 2021

*

One Year

Five Years

Life of Fund

Class F Return Before Taxes

15.87%

8.82%

6.66%

S&P Global LargeMidCap Managed Risk Index - Moderate Aggressive

14.49%

10.69%

7.61%

Growth Portfolio Blended Benchmark*

17.57%

13.21%

10.84%

The Growth Portfolio Blended Benchmark is an internally constructed benchmark comprised of a blend of 58% Russell 3000® Index, 18% Bloomberg U.S. Aggregate Bond Index, 16% MSCI EAFE Index,
4% ICE BofA 3-Month U.S. Treasury Bill Index, 4% MSCI USA IMI/Equity REITs Index, which is rebalanced monthly. The performance of each component of the Growth Portfolio Blended Benchmark reflects
no deduction for fees, expenses or taxes, except MSCI EAFE Index and MSCI USA IMI/Equity REITs Index, which reflect total returns net of fees and expenses.

Class F shares commenced operations on April 30, 2013. S&P Dow Jones Indices are a product of S&P Dow Jones Indices LLC (“S&P DJI”) and have been licensed for use. S&P® and S&P 500® are registered
trademarks of S&P DJI; Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”); S&P DJI, Dow Jones and their respective affiliates do not sponsor, endorse, sell or promote the
Fund, will not have any liability with respect thereto and do not have any liability for any errors, omissions, or interruptions of the S&P Dow Jones Indices. (Source for MSCI World Index: MSCI) MSCI data may
not be reproduced or used for any other purpose. MSCI provides no warranties, has not prepared or approved this data, and has no liability hereunder. ICE® BofA® indices are not for redistribution or other uses;
provided “as is,” without warranties, and with no liability. CRM has prepared this report and ICE Data Indices, LLC does not endorse it, or guarantee, review, or endorse CRM’s products. BofA® is a licensed
registered trademark of Bank of America Corporation in the United States and other countries. Investors cannot invest directly in an Index.
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Management
Investment Adviser. Calvert Research and Management (“CRM” or the “Adviser”).
Investment Sub-Adviser. Ameritas Investment Partners, Inc. (“AIP”).
Investment Sub-Adviser. Parametric Portfolio Associates LLC (“Parametric”).
Portfolio Managers
Kevin L. Keene, CFA, Portfolio Manager of AIP, has managed the Fund since April 2013.
Thomas B. Lee, CFA, Chief Investment Officer at Parametric, has managed the Fund since December 2020.
Christopher Haskamp, CFA, Director, Investment Strategy Government Securities at Parametric, has managed the Fund since
December 2020.

Important Information Regarding Fund Shares
Purchase and Sale of Fund Shares
All purchases, redemptions and exchanges of Fund shares are made through insurance company separate accounts, qualified
pension and retirement plans or by other eligible investors that are the record owner of the shares. Contract holders, plan beneficiaries,
and other investors seeking to purchase, redeem, or exchange interest in the Fund’s shares should consult with the insurance
company, plan sponsor or other eligible investor through which their investment in the Fund is made.

Tax Information
The Fund will distribute any net investment income and net realized capital gains at least annually. Both types of distributions will
be made in shares of the Fund unless an election is made on behalf of a separate account to receive some or all of the distributions
in cash. Because shares of the Fund are offered to insurance company separate accounts, qualified pension and retirement plans,
and other eligible investors, you should read your prospectus, disclosure statement or plan documentation to understand the tax
treatment of your investment.

Payments to Insurance Companies, Plan Sponsors and Other Financial Intermediaries
The Fund is generally available for purchase by separate accounts of insurance companies, qualified pension and retirement
plans or by other eligible investors. The Fund, its principal underwriter and its affiliates may make payments to insurance companies,
plan sponsors or other financial intermediaries for distribution and related services. These payments may create a conflict of
interest for the insurance company, plan sponsor or other financial intermediary to include the Fund as an investment option in
their product or to recommend the Fund over another investment option. Ask your financial intermediary, insurance company, or
plan sponsor, or visit your financial intermediary’s or insurance company’s website, for more information.
24168 5.1.22
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Calvert VP Volatility Managed Moderate Growth Portfolio
Class F Shares
This Summary Prospectus is designed to provide separate accounts of insurance companies, qualified pension and retirement plans and other eligible investors with key fund information in
a clear and concise format. Before you invest, you may want to review the Portfolio’s Prospectus and Statement of Additional Information, which contain more information about the
Portfolio and its risks. The Portfolio’s Prospectus and Statement of Additional Information, both dated May 1, 2022, as may be amended or supplemented, are incorporated by reference into
this Summary Prospectus and are available at http://www.calvert.com/variable-portfolios. Contract holders, plan beneficiaries and other investors should ask their financial intermediaries,
insurance companies, or plan sponsors, or visit their financial intermediary’s or insurance company’s web site for more information.

Investment Objective
Calvert VP Volatility Managed Moderate Growth Portfolio (the “Fund”) pursues a balance of current income and growth potential,
while seeking to manage overall portfolio volatility.

Fees and Expenses of the Fund
This table does not reflect expenses and charges that are, or may be, imposed under your variable annuity contract or variable life
insurance separate account (“Variable Contract”) or qualified pension or retirement plan (“Qualified Plan”). If these fees and
expenses were included, expenses shown would be higher. For information on these charges, please refer to the applicable Variable
Contract prospectus, prospectus summary or disclosure statement. If you participate through a Qualified Plan, the table does not
reflect direct expenses of the plan, and you should consult your administrator for more information.
This table describes the expenses that you may pay if you buy and hold shares of the Fund.

(1)

Shareholder Fees (fees paid directly from your investment)

Class F

Maximum Sales Charge (load) Imposed on Purchases (as a percentage of offering price)

None

Maximum Deferred Sales Charge (load) (as a percentage of the lower of net asset value at purchase or redemption)

None

Annual Fund Operating Expenses (expenses you pay each year as a percentage of the value of your investment)

Class F

Management Fees

0.52%

Distribution and Service (12b-1) Fees

0.25%

Other Expenses

0.15%

Acquired Fund Fees and Expenses

0.07%

Total Annual Fund Operating Expenses

0.99%

Expense Reimbursement(1)

(0.11)%

Total Annual Fund Operating Expenses After Expense Reimbursement

0.88%

Calvert Research and Management (“CRM”) has agreed to reimburse the Fund’s expenses to the extent that Total Annual Fund Operating Expenses exceed 0.81%. This expense reimbursement will
continue through April 30, 2023. Any amendment to or termination of this reimbursement would require approval of the Board of Directors. The expense reimbursement relates to ordinary operating expenses
only and does not include expenses such as: brokerage commissions, acquired fund fees and expenses of unaffiliated funds, borrowing costs (including borrowing costs of any acquired funds), taxes or
litigation expenses. Amounts reimbursed may be recouped by CRM during the same fiscal year to the extent actual expenses are less than the contractual expense cap during such year.

Example. This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds. The Example does not reflect expenses and charges which are, or may be, imposed under your Variable Contract or
Qualified Plan. If these fees and expenses were included, expenses shown would be higher. 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, that the operating expenses remain the same and that any
expense reimbursement arrangement remains in place for the contractual period. Although your actual costs may be higher or
lower, based on these assumptions your costs would be:

Class F shares

1 Year

3 Years

5 Years

10 Years

$90

$304

$536

$1,203

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” the portfolio). A higher
portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in Annual Fund Operating Expenses
or in the Example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 10% of
the average value of its portfolio.

Principal Investment Strategies
Under normal market conditions, the Fund invests at least 80% of its net assets in exchange-traded funds (“ETFs”) and various
derivatives, such as futures contracts and options. The portion of the Fund that is invested in ETFs is structured like a fund-of-funds.
An ETF is a type of investment company whose shares are traded on a securities exchange at prices quoted by the exchange
throughout its trading day. The Fund seeks to achieve its objectives by investing in ETFs representing a broad range of asset classes
and employing derivatives to manage overall portfolio volatility. Ameritas Investment Partners, Inc. (“AIP”), one of the Fund’s
sub-advisers, is responsible for selecting the ETFs in which the Fund invests. Parametric Portfolio Associates LLC (“Parametric”),
the Fund’s other sub-adviser, is responsible for executing the Fund’s volatility management strategy described below.
The Fund typically invests in ETFs with investment objectives to match the returns of a particular market index, and which generally
invest in a broad sample of the securities comprising the particular index. The ETFs represent a variety of asset categories and
investment styles. The Equity ETFs are based on indices comprised of the common stock of U.S. and non-U.S. issuers and may
include indices with value, growth or sector-specific orientations, as well as indices comprised of real estate investment trusts (“REITs”)
and natural resource-related stocks. The Fixed Income ETFs are based on indices comprised of fixed income securities of U.S.
and non-U.S. issuers, corporate, mortgage-backed and government securities, investment grade securities, and securities rated
below investment grade (commonly known as “junk bonds”).
AIP considers the risk and return characteristics of the various asset classes represented by the indices, and the correlation of
those characteristics among the various asset classes, in determining a range of possible allocations for each asset class given
prevailing market conditions. AIP then reviews the historical returns and the current holdings of the ETFs, and uses that information
to select ETF weightings that are consistent with the overall portfolio volatility target. The weighting of the Fund’s ETF investments
representing U.S. and international equity indices and fixed income indices will typically range above and below the targeted
asset allocation for each such asset class as shown in the chart below. The targeted asset allocations shown in the chart do not
sum to 100% because the Fund also maintains a cash allocation.
Targeted Asset Allocation
(% of net assets)

Typical Asset Allocation Range
(% of net assets)

U.S. & International Equity Indices (“Equity ETFs”)

63%

40-80%

Fixed Income Indices (“Fixed Income ETFs”)

33%

25-55%

ETFs that track:

In its selection of investments for the Fund, AIP seeks ETFs that are representative of the desired asset class and whose underlying
fundamentals appear to have the potential for above-average long-term performance. These may include ETFs that are expected
to show above-average growth over the long-term as well as those that appear to AIP to be undervalued. The Fund may sell or reduce
its position in an ETF when, in AIP’s opinion, the macroeconomic outlook changes, valuation issues arise, the Fund needs to be
rebalanced, or there is better opportunity elsewhere.
Parametric is responsible for executing the Fund’s volatility management strategy. Volatility is a statistical measurement of the
magnitude of up and down fluctuations in the value of a financial instrument, index or portfolio over time. Changes in the level of
market volatility may result in rapid and dramatic price swings. Parametric seeks to stabilize the volatility of the Fund around a
predetermined target level and reduce the potential for portfolio losses during periods of high market uncertainty, while providing
opportunity for growth during periods when markets are relatively less uncertain. The Fund generally targets an annualized return
volatility level of 10%. Volatility, or standard deviation, measures a portfolio’s performance above or below its average annual return.
While Parametric attempts to manage the Fund’s volatility to this target, over any particular time horizon the Fund may experience
return volatility that is higher or lower than its target return volatility.
The volatility management strategy is implemented by entering into futures contracts based on one or more stock market indices,
to attempt to hedge against changes in market volatility and declines in the value of the Fund’s investments in ETFs. An index future
is a contract to buy or sell the cash value of a specific market index at a specified price at a specified future date. Parametric
seeks to stabilize volatility in the Fund over time at the target level by continuously monitoring and forecasting volatility in the
markets, and adjusting the Fund’s futures positions in response to specific changes in the market and the Fund. To the extent that
the volatility management strategy realizes gains, the Fund may use these gains to further invest in ETFs in an effort to increase
long-term returns.
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Futures contracts may involve the use of leverage, which represents a non-cash exposure to an underlying asset, index, rate or
instrument. Amounts referred to as margin are posted to establish and maintain a position in a futures contract, but gains and losses
on each futures contract are calculated based on the notional value of the futures contract, which is much larger than the margin.
The notional value represents the economic exposure provided by each futures contract. For example, an S&P 500 index future that
has a contract multiplier of $50 per index point and an index level of 2300 points would have a notional value for this contract of
$115,000. The notional value of the Fund’s short futures positions will generally not exceed 80% of its net assets, which is the Fund’s
maximum exposure to Equity ETFs. The notional value of the Fund’s long futures positions will generally not exceed 30% of its
net assets.
The Fund may, without limitation, invest in lower risk assets such as cash or short-term fixed-income securities (or may invest in
an affiliated fund that invests in such assets) instead of riskier assets such as equity and fixed-income ETFs and derivatives. The Fund
also may engage in active and frequent trading of ETFs and derivatives to achieve its primary investment objective. Such trading
may lead to increased portfolio turnover, higher transaction costs, and the possibility of increased net realized capital gains, including
net short-term capital gains. The Fund may also lend its securities.

Principal Risks
Fund-of-Funds Structure. The Fund invests in exchange-traded funds (“underlying funds”) in a fund-of-funds structure. The
Fund’s asset allocation strategy and its selection of particular underlying funds may cause the Fund to underperform funds with
similar investment objectives. The Fund’s performance is dependent upon the performance of the underlying funds and the Fund
is subject to all of the risks of the underlying funds. The risks discussed below are the principal risks applicable to the Fund either directly
or through its investment in the underlying funds and accordingly, references to the Fund below may be to the Fund or one or
more underlying funds.
Market Risk. The value of investments held by the Fund may increase or decrease in response to social, economic, political,
financial, public health crises or other disruptive events (whether real, expected or perceived) in the U.S. and global markets and
include such events as war, natural disasters, epidemics and pandemics, terrorism, conflicts and social unrest. These events may
negatively impact broad segments of businesses and populations and may exacerbate pre-existing risks to the Fund. The frequency
and magnitude of resulting changes in the value of the Fund’s investments cannot be predicted. Certain securities and other
investments held by the Fund may experience increased volatility, illiquidity, or other potentially adverse effects in reaction to changing
market conditions. Monetary and/or fiscal actions taken by U.S. or foreign governments to stimulate or stabilize the global economy
may not be effective and could lead to high market volatility. No active trading market may exist for certain investments held by
the Fund, which may impair the ability of the Fund to sell or to realize the current valuation of such investments in the event of the
need to liquidate such assets.
ETF Risk. ETFs are subject to the risks of investing in the underlying securities or other investments. ETF shares may trade at a
premium or discount to net asset value and are subject to secondary market trading risks. In addition, the Fund will bear a pro rata
portion of the operating expenses of an ETF in which it invests.
Volatility Management Strategy Risk. Although the volatility management strategy seeks competitive investment returns with
more consistent volatility of returns over time, the attainment and maintenance of the more consistent volatility does not ensure
that the Fund will deliver competitive returns. The volatility management strategy may dampen the Fund’s downside risk over time,
but may also cause the Fund’s investment returns to lag behind those of its benchmark, especially during a rising equity market
or rapidly changing market conditions, and this underperformance could be significant. The volatility management strategy is
dependent on the sub-adviser’s ability to correlate the instruments used in the strategy with the Fund’s underlying investments.
The volatility management strategy is also subject to the Risks Associated with Active Management and entails costs.
Equity Securities Risk. The value of equity securities and related instruments may decline in response to adverse changes in the
economy or the economic outlook; deterioration in investor sentiment; interest rate, currency, and commodity price fluctuations;
adverse geopolitical, social or environmental developments; issuer and sector-specific considerations; unexpected trading activity
among retail investors; or other factors. Market conditions may affect certain types of stocks to a greater extent than other types of
stocks. If the stock market declines in value, the value of the Fund’s equity securities will also likely decline. Although prices can
rebound, there is no assurance that values will return to previous levels.
Large-Cap Growth and Value Risk. Because the Fund may invest in ETFs that invest primarily in large-cap growth and/or value
companies, it is subject to the risk of underperforming the overall stock market during periods in which stocks of such companies
are out of favor and generate lower returns than the market as a whole.
Foreign Investment Risk. Foreign investments can be adversely affected by political, economic and market developments abroad,
including the imposition of economic and other sanctions by the United States or another country. There may be less publicly
available information about foreign issuers because they may not be subject to reporting practices, requirements or regulations
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comparable to those to which United States companies are subject. Foreign markets may be smaller, less liquid and more volatile
than the major markets in the United States and, as a result, Fund share values may be more volatile. Trading in foreign markets typically
involves higher expense than trading in the United States. The Fund may have difficulties enforcing its legal or contractual rights
in a foreign country.
Emerging Markets Investment Risk. Investment markets within emerging market countries are typically smaller, less liquid, less
developed and more volatile than those in more developed markets like the United States, and may be focused in certain economic
sectors. Emerging market securities often involve greater risks than developed market securities. The information available about
an emerging market issuer may be less reliable than for comparable issuers in more developed capital markets.
Currency Risk. Exchange rates for currencies fluctuate daily. The value of foreign investments may be affected favorably or unfavorably
by changes in currency exchange rates in relation to the U.S. dollar. Currency markets generally are not as regulated as securities
markets and currency transactions are subject to settlement, custodial and other operational risks.
Sector Risk. Because the Fund may, under certain market conditions, invest a significant portion of its assets in certain sectors,
the value of Fund shares may be affected by events that adversely affect a particular sector and may fluctuate more than that of a
fund that invests more broadly.
Real Estate Risk. Real estate investments are subject to risks associated with owning real estate, including declines in real estate
values, increases in property taxes, fluctuations in interest rates, limited availability of mortgage financing, decreases in revenues from
underlying real estate assets, declines in occupancy rates, changes in government regulations affecting zoning, land use, and
rents, environmental liabilities, and risks related to the management skill and creditworthiness of the issuer. Companies in the
real estate industry may also be subject to liabilities under environmental and hazardous waste laws, among others. REITs must
satisfy specific requirements for favorable tax treatment and can involve unique risks in addition to the risks generally affecting the
real estate industry. Changes in underlying real estate values may have an exaggerated effect to the extent that investments are
concentrated in particular geographic regions or property types.
Smaller and Mid-Sized Company Risk. The stocks of smaller and mid-sized companies are generally subject to greater price
fluctuations, limited liquidity, higher transaction costs and higher investment risk than the stocks of larger, more established
companies. Such companies may have limited product lines, markets or financial resources, may be dependent on a limited
management group, and may lack substantial capital reserves or an established performance record. There may be generally less
publicly available information about such companies than for larger, more established companies. Stocks of these companies
frequently have lower trading volumes making them more volatile and potentially more difficult to value.
Credit Risk. Investments in fixed income and other debt obligations (referred to below as “debt instruments”) are subject to the
risk of non-payment of scheduled principal and interest. Changes in economic conditions or other circumstances may reduce the
capacity of the party obligated to make principal and interest payments on such instruments and may lead to defaults. Such
non-payments and defaults may reduce the value of Fund shares and income distributions. The value of debt instruments also
may decline because of concerns about the issuer’s ability to make principal and interest payments. In addition, the credit ratings
of debt instruments may be lowered if the financial condition of the party obligated to make payments with respect to such instruments
deteriorates. In the event of bankruptcy of the issuer of a debt instrument, the Fund could experience delays or limitations with
respect to its ability to realize the benefits of any collateral securing the instrument. In order to enforce its rights in the event of a
default, bankruptcy or similar situation, the Fund may be required to retain legal or similar counsel, which may increase the Fund’s
operating expenses and adversely affect net asset value.
Interest Rate Risk. In general, the value of income securities will fluctuate based on changes in interest rates. The value of these
securities is likely to increase when interest rates fall and decline when interest rates rise. Duration measures the time-weighted
expected cash flows of a fixed-income security, while maturity refers to the amount of time until a fixed-income security matures.
Generally, securities with longer durations or maturities are more sensitive to changes in interest rates than securities with shorter
durations or maturities, causing them to be more volatile. Conversely, fixed-income securities with shorter durations or maturities will
be less volatile but may provide lower returns than fixed-income securities with longer durations or maturities. In a rising interest
rate environment, the duration of income securities that have the ability to be prepaid or called by the issuer may be extended. In
a declining interest rate environment, the proceeds from prepaid or maturing instruments may have to be reinvested at a lower interest
rate. Certain instruments held by the Fund may pay an interest rate based on the London Interbank Offered Rate (“LIBOR”),
which is the average offered rate for various maturities of short-term loans between certain major international banks. LIBOR is
used throughout global banking and financial industries to determine interest rates for a variety of financial instruments (such as
debt instruments and derivatives) and borrowing arrangements. The ICE Benchmark Administration Limited, the administrator of
LIBOR, ceased publishing certain LIBOR settings on December 31, 2021, and is expected to cease publishing the remaining LIBOR
settings on June 30, 2023. Although the transition process away from LIBOR has become increasingly well defined, the impact
on certain debt securities, derivatives and other financial instruments that utilize LIBOR remains uncertain. The phase-out of LIBOR
may result in, among other things, increased volatility or illiquidity in markets for instruments based on LIBOR and changes in
the value of such instruments.
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Lower Rated Investments Risk. Investments rated below investment grade and comparable unrated investments (sometimes
referred to as “junk”) have speculative characteristics because of the credit risk associated with their issuers. Changes in economic
conditions or other circumstances typically have a greater effect on the ability of issuers of lower rated investments to make principal
and interest payments than they do on issuers of higher rated investments. An economic downturn generally leads to a higher
non-payment rate, and a lower rated investment may lose significant value before a default occurs. Lower rated investments typically
are subject to greater price volatility and illiquidity than higher rated investments.
Mortgage- and Asset-Backed Securities Risk. Mortgage- and asset-backed securities represent interests in “pools” of commercial
or residential mortgages or other assets, including consumer loans or receivables. Movements in interest rates (both increases and
decreases) may quickly and significantly reduce the value of certain types of mortgage- and asset-backed securities. Although
certain mortgage- and asset-backed securities are guaranteed as to timely payment of interest and principal by a government entity,
the market price for such securities is not guaranteed and will fluctuate. The purchase of mortgage- and asset-backed securities
issued by non-government entities may entail greater risk than such securities that are issued or guaranteed by a government entity.
Mortgage- and asset-backed securities issued by non-government entities may offer higher yields than those issued by government
entities, but may also be subject to greater volatility than government issues and can also be subject to greater credit risk and the
risk of default on the underlying mortgages or other assets. Investments in mortgage- and asset-backed securities are subject to both
extension risk, where borrowers pay off their debt obligations more slowly in times of rising interest rates, and prepayment risk,
where borrowers pay off their debt obligations sooner than expected in times of declining interest rates.
U.S. Government Securities Risk. Although certain U.S. Government-sponsored agencies (such as the Federal Home Loan
Mortgage Corporation and the Federal National Mortgage Association) may be chartered or sponsored by acts of Congress, their
securities are neither issued nor guaranteed by the U.S. Treasury. U.S. Treasury securities generally have a lower return than other
obligations because of their higher credit quality and market liquidity.
Money Market Instrument Risk. Money market instruments may be adversely affected by market and economic events, such as a
sharp rise in prevailing short-term interest rates; adverse developments in the banking industry, which issues or guarantees many
money market instruments; adverse economic, political or other developments affecting issuers of money market instruments; changes
in the credit quality of issuers; and default by a counterparty.
Derivatives Risk. The Fund’s exposure to derivatives involves risks different from, or possibly greater than, the risks associated
with investing directly in securities and other investments. The use of derivatives can lead to losses because of adverse movements
in the price or value of the security, instrument, index, currency, commodity, economic indicator or event underlying a derivative
(“reference instrument”), due to failure of a counterparty or due to tax or regulatory constraints. Derivatives may create leverage in
the Fund, which represents a non-cash exposure to the underlying reference instrument. Leverage can increase both the risk and return
potential of the Fund. Derivatives risk may be more significant when derivatives are used to enhance return or as a substitute for
a cash investment position, rather than solely to hedge the risk of a position held by the Fund. Use of derivatives involves the exercise
of specialized skill and judgment, and a transaction may be unsuccessful in whole or in part because of market behavior or
unexpected events. Changes in the value of a derivative (including one used for hedging) may not correlate perfectly with the
underlying reference instrument. Derivative instruments traded in over-the-counter markets may be difficult to value, may be illiquid,
and may be subject to wide swings in valuation caused by changes in the value of the underlying reference instrument. If a
derivative’s counterparty is unable to honor its commitments, the value of Fund shares may decline and the Fund could experience
delays in the return of collateral or other assets held by the counterparty. The loss on derivative transactions may substantially
exceed the initial investment, particularly when there is no stated limit on the Fund’s use of derivatives. A derivative investment
also involves the risks relating to the reference instrument underlying the investment.
Short Sale Risk. The Fund will incur a loss as a result of a short sale if the price of the security sold short increases in value
between the date of the short sale and the date on which the Fund purchases the security to replace the borrowed security. Short
sale risks include, among others, the potential loss of more money than the actual cost of the investment.
Leverage Risk. Certain Fund transactions may give rise to leverage. Leverage can result from a non-cash exposure to an underlying
reference instrument. Leverage can increase both the risk and return potential of the Fund. The Fund is required to segregate
liquid assets or otherwise cover the Fund’s obligation created by a transaction that may give rise to leverage. The use of leverage
may cause the Fund to liquidate portfolio positions when it may not be advantageous to do so to satisfy its obligations or to meet
segregation requirements. Leverage may cause the Fund’s share price to be more volatile than if it had not been leveraged, as certain
types of leverage may exaggerate the effect of any increase or decrease in the value of the Fund’s portfolio securities. The loss on
leveraged investments may substantially exceed the initial investment.
Liquidity Risk. The Fund is exposed to liquidity risk when trading volume, lack of a market maker or trading partner, large position
size, market conditions, or legal restrictions impair its ability to sell particular investments or to sell them at advantageous market
prices. Consequently, the Fund may have to accept a lower price to sell an investment or continue to hold it or keep the position open,
sell other investments to raise cash or abandon an investment opportunity, any of which could have a negative effect on the
Fund’s performance. These effects may be exacerbated during times of financial or political stress.
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Portfolio Turnover Risk. The annual portfolio turnover rate of the Fund may exceed 100%. A mutual fund with a high turnover
rate (100% or more) may generate more capital gains and may involve greater expenses (which may reduce return) than a fund
with a lower rate. Capital gains distributions will be made to shareholders if offsetting capital loss carry forwards do not exist.
Securities Lending Risk. Securities lending involves a possible delay in recovery of the loaned securities or a possible loss of rights
in the collateral if the borrower fails financially. The Fund could also lose money if the value of the collateral decreases.
Risks Associated with Active Management. The success of the Fund’s investment strategy depends on portfolio management’s
successful application of analytical skills and investment judgment. Active management involves subjective decisions.
General Fund Investing Risks. The Fund is not a complete investment program and there is no guarantee that the Fund will
achieve its investment objective. It is possible to lose money by investing in the Fund. The Fund is designed to be a long-term
investment vehicle and is not suited for short-term trading. Investors in the Fund should have a long-term investment perspective
and be able to tolerate potentially sharp declines in value. Purchase and redemption activities by Fund shareholders may impact the
management of the Fund and its ability to achieve its investment objective(s). In addition, the redemption by one or more large
shareholders or groups of shareholders of their holdings in the Fund could have an adverse impact on the remaining shareholders
in the Fund. The Fund relies on various service providers, including the investment adviser, in its operations and is susceptible to
operational, information security and related events (such as public health crises, cyber or hacking attacks) that may affect the
service providers or the services that they provide to the Fund. An investment in the Fund is not a deposit in a bank and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other government agency.

Performance
The following bar chart and table provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
performance from year to year and how the Fund’s average annual returns over time compare with a broad-based securities market
index and a blended benchmark. The returns in the bar chart are for Class F shares and do not reflect any insurance-related
expenses and charges under a Variable Contract or expenses related to a Qualified Plan. If such charges were reflected, the returns
would be lower. Thus, you should not compare the Fund’s returns directly with the performance of other products without taking
into account all insurance-related charges and expenses payable under your Variable Contract or Qualified Plan. Past performance
is not necessarily an indication of how the Fund will perform in the future.
CRM became the investment adviser to the Fund on December 31, 2016. Performance reflected prior to such date is that of the
Fund’s former investment adviser. The Fund’s performance reflects the effects of expense reductions. Absent these reductions,
performance would have been lower.
18.56%

14.55%
6.99%

6.78%
-2.29%

2014

2015

3.82%

-6.69%
2016

2017

2018

13.64%

2019

2020

2021

During the period ended December 31, 2021, the highest quarterly total return was 7.39% for the quarter ended March 31, 2019 and the lowest quarterly return was -10.70% for the quarter ended March 31,
2020.
Average Annual Total Return as of December 31, 2021

*

One Year

Five Years

Life of Fund

Class F Return Before Taxes

13.64%

8.37%

6.55%

S&P Global LargeMidCap Managed Risk Index - Moderate Conservative

10.38%

8.89%

6.51%

Moderate Growth Portfolio Blended Benchmark*

13.67%

11.41%

9.32%

The Moderate Growth Portfolio Blended Benchmark is an internally constructed benchmark comprised of a blend of 47% Russell 3000® Index, 33% Bloomberg U.S. Aggregate Bond Index, 13% MSCI
EAFE Index, 4% ICE BofA 3-Month U.S. Treasury Bill Index, 3% MSCI USA IMI/Equity REITs Index, which is rebalanced monthly. The performance of each component of the Moderate Growth Portfolio
Blended Benchmark reflects no deduction for fees, expenses or taxes, except MSCI EAFE Index and MSCI USA IMI/Equity REITs Index, which reflect total returns net of fees and expenses.

Class F shares commenced operations on April 30, 2013. S&P Dow Jones Indices are a product of S&P Dow Jones Indices LLC (“S&P DJI”) and have been licensed for use. S&P® and S&P 500® are registered
trademarks of S&P DJI; Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”); S&P DJI, Dow Jones and their respective affiliates do not sponsor, endorse, sell or promote the
Fund, will not have any liability with respect thereto and do not have any liability for any errors, omissions, or interruptions of the S&P Dow Jones Indices. (Source for MSCI World Index: MSCI) MSCI data may
not be reproduced or used for any other purpose. MSCI provides no warranties, has not prepared or approved this data, and has no liability hereunder. ICE® BofA® indices are not for redistribution or other uses;
provided “as is,” without warranties, and with no liability. CRM has prepared this report and ICE Data Indices, LLC does not endorse it, or guarantee, review, or endorse CRM’s products. BofA® is a licensed
registered trademark of Bank of America Corporation in the United States and other countries. Investors cannot invest directly in an Index.
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Management
Investment Adviser. Calvert Research and Management (“CRM” or the “Adviser”).
Investment Sub-Adviser. Ameritas Investment Partners, Inc. (“AIP”).
Investment Sub-Adviser. Parametric Portfolio Associates LLC (“Parametric”).
Portfolio Managers
Kevin L. Keene, CFA, Portfolio Manager of AIP, has managed the Fund since April 2013.
Thomas B. Lee, CFA, Chief Investment Officer at Parametric, has managed the Fund since December 2020.
Christopher Haskamp, CFA, Director, Investment Strategy Government Securities at Parametric, has managed the Fund since
December 2020.

Purchase and Sale of Fund Shares
All purchases, redemptions and exchanges of Fund shares are made through insurance company separate accounts, qualified
pension and retirement plans or by other eligible investors that are the record owner of the shares. Contract holders, plan beneficiaries,
and other investors seeking to purchase, redeem, or exchange interest in the Fund’s shares should consult with the insurance
company, plan sponsor or other eligible investor through which their investment in the Fund is made.

Tax Information
The Fund will distribute any net investment income and net realized capital gains at least annually. Both types of distributions will
be made in shares of the Fund unless an election is made on behalf of a separate account to receive some or all of the distributions
in cash. Because shares of the Fund are offered to insurance company separate accounts, qualified pension and retirement plans,
and other eligible investors, you should read your prospectus, disclosure statement or plan documentation to understand the tax
treatment of your investment.

Payments to Insurance Companies, Plan Sponsors and Other Financial Intermediaries
The Fund is generally available for purchase by separate accounts of insurance companies, qualified pension and retirement
plans or by other eligible investors. The Fund, its principal underwriter and its affiliates may make payments to insurance companies,
plan sponsors or other financial intermediaries for distribution and related services. These payments may create a conflict of
interest for the insurance company, plan sponsor or other financial intermediary to include the Fund as an investment option in
their product or to recommend the Fund over another investment option. Ask your financial intermediary, insurance company, or
plan sponsor, or visit your financial intermediary’s or insurance company’s website, for more information.
24167 5.1.22
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Calvert VP Volatility Managed Moderate Portfolio
Class F Shares
This Summary Prospectus is designed to provide separate accounts of insurance companies, qualified pension and retirement plans and other eligible investors with key fund information in
a clear and concise format. Before you invest, you may want to review the Portfolio’s Prospectus and Statement of Additional Information, which contain more information about the
Portfolio and its risks. The Portfolio’s Prospectus and Statement of Additional Information, both dated May 1, 2022, as may be amended or supplemented, are incorporated by reference into
this Summary Prospectus and are available at http://www.calvert.com/variable-portfolios. Contract holders, plan beneficiaries and other investors should ask their financial intermediaries,
insurance companies, or plan sponsors, or visit their financial intermediary’s or insurance company’s web site for more information.

Investment Objective
Calvert VP Volatility Managed Moderate Portfolio (the “Fund”) pursues current income and modest growth potential consistent
with the preservation of capital, while seeking to manage overall portfolio volatility.

Fees and Expenses of the Fund
This table does not reflect expenses and charges that are, or may be, imposed under your variable annuity contract or variable life
insurance separate account (“Variable Contract”) or qualified pension or retirement plan (“Qualified Plan”). If these fees and
expenses were included, expenses shown would be higher. For information on these charges, please refer to the applicable Variable
Contract prospectus, prospectus summary or disclosure statement. If you participate through a Qualified Plan, the table does not
reflect direct expenses of the plan, and you should consult your administrator for more information.
This table describes the expenses that you may pay if you buy and hold shares of the Fund.

(1)

Shareholder Fees (fees paid directly from your investment)

Class F

Maximum Sales Charge (load) Imposed on Purchases (as a percentage of offering price)

None

Maximum Deferred Sales Charge (load) (as a percentage of the lower of net asset value at purchase or redemption)

None

Annual Fund Operating Expenses (expenses you pay each year as a percentage of the value of your investment)

Class F

Management Fees

0.52%

Distribution and Service (12b-1) Fees

0.25%

Other Expenses

0.14%

Acquired Fund Fees and Expenses

0.06%

Total Annual Fund Operating Expenses

0.97%

Expense Reimbursement(1)

(0.10)%

Total Annual Fund Operating Expenses After Expense Reimbursement

0.87%

Calvert Research and Management (“CRM”) has agreed to reimburse the Fund’s expenses to the extent that Total Annual Fund Operating Expenses exceed 0.81%. This expense reimbursement will
continue through April 30, 2023. Any amendment to or termination of this reimbursement would require approval of the Board of Directors. The expense reimbursement relates to ordinary operating expenses
only and does not include expenses such as: brokerage commissions, acquired fund fees and expenses of unaffiliated funds, borrowing costs (including borrowing costs of any acquired funds), taxes or
litigation expenses. Amounts reimbursed may be recouped by CRM during the same fiscal year to the extent actual expenses are less than the contractual expense cap during such year.

Example.This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual
funds. The Example does not reflect expenses and charges which are, or may be, imposed under your Variable Contract or Qualified
Plan. If these fees and expenses were included, expenses shown would be higher. 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, that the operating expenses remain the same and that any expense reimbursement
arrangement remains in place for the contractual period. Although your actual costs may be higher or lower, based on these
assumptions your costs would be:

Class F shares

1 Year

3 Years

5 Years

10 Years

$89

$299

$527

$1,181

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” the portfolio). A higher
portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in Annual Fund Operating Expenses
or in the Example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 7% of
the average value of its portfolio.

Principal Investment Strategies
Under normal market conditions, the Fund invests at least 80% of its net assets in exchange-traded funds (“ETFs”) and various
derivatives, such as futures contracts and options. The portion of the Fund that is invested in ETFs is structured like a fund-of-funds.
An ETF is a type of investment company whose shares are traded on a securities exchange at prices quoted by the exchange
throughout its trading day. The Fund seeks to achieve its objectives by investing in ETFs representing a broad range of asset classes
and employing derivatives to manage overall portfolio volatility. Ameritas Investment Partners, Inc. (“AIP”), one of the Fund’s
sub-advisers, is responsible for selecting the ETFs in which the Fund invests. Parametric Portfolio Associates LLC (“Parametric”),
the Fund’s other sub-adviser, is responsible for executing the Fund’s volatility management strategy described below.
The Fund typically invests in ETFs with investment objectives to match the returns of a particular market index, and which generally
invest in a broad sample of the securities comprising the particular index. The ETFs represent a variety of asset categories and
investment styles. The Equity ETFs are based on indices comprised of the common stock of U.S. and non-U.S. issuers and may
include indices with value, growth or sector-specific orientations, as well as indices comprised of real estate investment trusts (“REITs”)
and natural resource-related stocks. The Fixed Income ETFs are based on indices comprised of fixed income securities of U.S.
and non-U.S. issuers, corporate, mortgage-backed and government securities, investment grade securities, and securities rated
below investment grade (commonly known as “junk bonds”).
AIP considers the risk and return characteristics of the various asset classes represented by the indices, and the correlation of
those characteristics among the various asset classes, in determining a range of possible allocations for each asset class given
prevailing market conditions. AIP then reviews the historical returns and the current holdings of the ETFs, and uses that information
to select ETF weightings that are consistent with the overall portfolio volatility target. The weighting of the Fund’s ETF investments
representing U.S. and international equity indices and fixed income indices will typically range above and below the targeted
asset allocation for each such asset class as shown in the chart below. The targeted asset allocations shown in the chart do not
sum to 100% because the Fund also maintains a cash allocation.
Targeted Asset Allocation
(% of net assets)

Typical Asset Allocation Range
(% of net assets)

U.S. & International Equity Indices (“Equity ETFs”)

48%

25-65%

Fixed Income Indices (“Fixed Income ETFs”)

48%

40-70%

ETFs that track:

In its selection of investments for the Fund, AIP seeks ETFs that are representative of the desired asset class and whose underlying
fundamentals appear to have the potential for above-average long-term performance. These may include ETFs that are expected
to show above-average growth over the long-term as well as those that appear to AIP to be undervalued. The Fund may sell or reduce
its position in an ETF when, in AIP’s opinion, the macroeconomic outlook changes, valuation issues arise, the Fund needs to be
rebalanced, or there is better opportunity elsewhere.
Parametric is responsible for executing the Fund’s volatility management strategy. Volatility is a statistical measurement of the
magnitude of up and down fluctuations in the value of a financial instrument, index or portfolio over time. Changes in the level of
market volatility may result in rapid and dramatic price swings. Parametric seeks to stabilize the volatility of the Fund around a
predetermined target level and reduce the potential for portfolio losses during periods of high market uncertainty, while providing
opportunity for growth during periods when markets are relatively less uncertain. The Fund generally targets an annualized return
volatility level of 8%. Volatility, or standard deviation, measures a portfolio’s performance above or below its average annual return.
While Parametric attempts to manage the Fund’s volatility to this target, over any particular time horizon the Fund may experience
return volatility that is higher or lower than its target return volatility.
The volatility management strategy is implemented by entering into futures contracts based on one or more stock market indices,
to attempt to hedge against changes in market volatility and declines in the value of the Fund’s investments in ETFs. An index future
is a contract to buy or sell the cash value of a specific market index at a specified price at a specified future date. Parametric
seeks to stabilize volatility in the Fund over time at the target level by continuously monitoring and forecasting volatility in the
markets, and adjusting the Fund’s futures positions in response to specific changes in the market and the Fund. To the extent that
the volatility management strategy realizes gains, the Fund may use these gains to further invest in ETFs in an effort to increase
long-term returns.
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Futures contracts may involve the use of leverage, which represents a non-cash exposure to an underlying asset, index, rate or
instrument. Amounts referred to as margin are posted to establish and maintain a position in a futures contract, but gains and losses
on each futures contract are calculated based on the notional value of the futures contract, which is much larger than the margin.
The notional value represents the economic exposure provided by each futures contract. For example, an S&P 500 index future that
has a contract multiplier of $50 per index point and an index level of 2300 points would have a notional value for this contract of
$115,000. The notional value of the Fund’s short futures positions will generally not exceed 65% of its net assets, which is the Fund’s
maximum exposure to Equity ETFs. The notional value of the Fund’s long futures positions will generally not exceed 20% of its
net assets.
The Fund may, without limitation, invest in lower risk assets such as cash or short-term fixed-income securities (or may invest in
an affiliated fund that invests in such assets) instead of riskier assets such as equity and fixed-income ETFs and derivatives. The Fund
also may engage in active and frequent trading of ETFs and derivatives to achieve its primary investment objective. Such trading
may lead to increased portfolio turnover, higher transaction costs, and the possibility of increased net realized capital gains, including
net short-term capital gains. The Fund may also lend its securities.

Principal Risks
Fund-of-Funds Structure. The Fund invests in exchange-traded funds (“underlying funds”) in a fund-of-funds structure. The
Fund’s asset allocation strategy and its selection of particular underlying funds may cause the Fund to underperform funds with
similar investment objectives. The Fund’s performance is dependent upon the performance of the underlying funds and the Fund
is subject to all of the risks of the underlying funds. The risks discussed below are the principal risks applicable to the Fund either directly
or through its investment in the underlying funds and accordingly, references to the Fund below may be to the Fund or one or
more underlying funds.
Market Risk. The value of investments held by the Fund may increase or decrease in response to social, economic, political,
financial, public health crises or other disruptive events (whether real, expected or perceived) in the U.S. and global markets and
include such events as war, natural disasters, epidemics and pandemics, terrorism, conflicts and social unrest. These events may
negatively impact broad segments of businesses and populations and may exacerbate pre-existing risks to the Fund. The frequency
and magnitude of resulting changes in the value of the Fund’s investments cannot be predicted. Certain securities and other
investments held by the Fund may experience increased volatility, illiquidity, or other potentially adverse effects in reaction to changing
market conditions. Monetary and/or fiscal actions taken by U.S. or foreign governments to stimulate or stabilize the global economy
may not be effective and could lead to high market volatility. No active trading market may exist for certain investments held by
the Fund, which may impair the ability of the Fund to sell or to realize the current valuation of such investments in the event of the
need to liquidate such assets.
ETF Risk. ETFs are subject to the risks of investing in the underlying securities or other investments. ETF shares may trade at a
premium or discount to net asset value and are subject to secondary market trading risks. In addition, the Fund will bear a pro rata
portion of the operating expenses of an ETF in which it invests.
Volatility Management Strategy Risk. Although the volatility management strategy seeks competitive investment returns with
more consistent volatility of returns over time, the attainment and maintenance of the more consistent volatility does not ensure
that the Fund will deliver competitive returns. The volatility management strategy may dampen the Fund’s downside risk over time,
but may also cause the Fund’s investment returns to lag behind those of its benchmark, especially during a rising equity market
or rapidly changing market conditions, and this underperformance could be significant. The volatility management strategy is
dependent on the sub-adviser’s ability to correlate the instruments used in the strategy with the Fund’s underlying investments.
The volatility management strategy is also subject to the Risks Associated with Active Management and entails costs.
Equity Securities Risk. The value of equity securities and related instruments may decline in response to adverse changes in the
economy or the economic outlook; deterioration in investor sentiment; interest rate, currency, and commodity price fluctuations;
adverse geopolitical, social or environmental developments; issuer and sector-specific considerations; unexpected trading activity
among retail investors; or other factors. Market conditions may affect certain types of stocks to a greater extent than other types of
stocks. If the stock market declines in value, the value of the Fund’s equity securities will also likely decline. Although prices can
rebound, there is no assurance that values will return to previous levels.
Large-Cap Growth and Value Risk. Because the Fund may invest in ETFs that invest primarily in large-cap growth and/or value
companies, it is subject to the risk of underperforming the overall stock market during periods in which stocks of such companies
are out of favor and generate lower returns than the market as a whole.
Foreign Investment Risk. Foreign investments can be adversely affected by political, economic and market developments abroad,
including the imposition of economic and other sanctions by the United States or another country. There may be less publicly
available information about foreign issuers because they may not be subject to reporting practices, requirements or regulations
Calvert VP Volatility Managed Moderate Portfolio

3

Summary Prospectus dated May 1, 2022

comparable to those to which United States companies are subject. Foreign markets may be smaller, less liquid and more volatile
than the major markets in the United States and, as a result, Fund share values may be more volatile. Trading in foreign markets typically
involves higher expense than trading in the United States. The Fund may have difficulties enforcing its legal or contractual rights
in a foreign country.
Emerging Markets Investment Risk. Investment markets within emerging market countries are typically smaller, less liquid, less
developed and more volatile than those in more developed markets like the United States, and may be focused in certain economic
sectors. Emerging market securities often involve greater risks than developed market securities. The information available about
an emerging market issuer may be less reliable than for comparable issuers in more developed capital markets.
Currency Risk. Exchange rates for currencies fluctuate daily. The value of foreign investments may be affected favorably or unfavorably
by changes in currency exchange rates in relation to the U.S. dollar. Currency markets generally are not as regulated as securities
markets and currency transactions are subject to settlement, custodial and other operational risks.
Sector Risk. Because the Fund may, under certain market conditions, invest a significant portion of its assets in certain sectors,
the value of Fund shares may be affected by events that adversely affect a particular sector and may fluctuate more than that of a
fund that invests more broadly.
Real Estate Risk. Real estate investments are subject to risks associated with owning real estate, including declines in real estate
values, increases in property taxes, fluctuations in interest rates, limited availability of mortgage financing, decreases in revenues from
underlying real estate assets, declines in occupancy rates, changes in government regulations affecting zoning, land use, and
rents, environmental liabilities, and risks related to the management skill and creditworthiness of the issuer. Companies in the
real estate industry may also be subject to liabilities under environmental and hazardous waste laws, among others. REITs must
satisfy specific requirements for favorable tax treatment and can involve unique risks in addition to the risks generally affecting the
real estate industry. Changes in underlying real estate values may have an exaggerated effect to the extent that investments are
concentrated in particular geographic regions or property types.
Smaller and Mid-Sized Company Risk. The stocks of smaller and mid-sized companies are generally subject to greater price
fluctuations, limited liquidity, higher transaction costs and higher investment risk than the stocks of larger, more established
companies. Such companies may have limited product lines, markets or financial resources, may be dependent on a limited
management group, and may lack substantial capital reserves or an established performance record. There may be generally less
publicly available information about such companies than for larger, more established companies. Stocks of these companies
frequently have lower trading volumes making them more volatile and potentially more difficult to value.
Credit Risk. Investments in fixed income and other debt obligations (referred to below as “debt instruments”) are subject to the
risk of non-payment of scheduled principal and interest. Changes in economic conditions or other circumstances may reduce the
capacity of the party obligated to make principal and interest payments on such instruments and may lead to defaults. Such
non-payments and defaults may reduce the value of Fund shares and income distributions. The value of debt instruments also
may decline because of concerns about the issuer’s ability to make principal and interest payments. In addition, the credit ratings
of debt instruments may be lowered if the financial condition of the party obligated to make payments with respect to such instruments
deteriorates. In the event of bankruptcy of the issuer of a debt instrument, the Fund could experience delays or limitations with
respect to its ability to realize the benefits of any collateral securing the instrument. In order to enforce its rights in the event of a
default, bankruptcy or similar situation, the Fund may be required to retain legal or similar counsel, which may increase the Fund’s
operating expenses and adversely affect net asset value.
Interest Rate Risk. In general, the value of income securities will fluctuate based on changes in interest rates. The value of these
securities is likely to increase when interest rates fall and decline when interest rates rise. Duration measures the time-weighted
expected cash flows of a fixed-income security, while maturity refers to the amount of time until a fixed-income security matures.
Generally, securities with longer durations or maturities are more sensitive to changes in interest rates than securities with shorter
durations or maturities, causing them to be more volatile. Conversely, fixed-income securities with shorter durations or maturities will
be less volatile but may provide lower returns than fixed-income securities with longer durations or maturities. In a rising interest
rate environment, the duration of income securities that have the ability to be prepaid or called by the issuer may be extended. In
a declining interest rate environment, the proceeds from prepaid or maturing instruments may have to be reinvested at a lower interest
rate. Certain instruments held by the Fund may pay an interest rate based on the London Interbank Offered Rate (“LIBOR”),
which is the average offered rate for various maturities of short-term loans between certain major international banks. LIBOR is
used throughout global banking and financial industries to determine interest rates for a variety of financial instruments (such as
debt instruments and derivatives) and borrowing arrangements. The ICE Benchmark Administration Limited, the administrator of
LIBOR, ceased publishing certain LIBOR settings on December 31, 2021, and is expected to cease publishing the remaining LIBOR
settings on June 30, 2023. Although the transition process away from LIBOR has become increasingly well defined, the impact
on certain debt securities, derivatives and other financial instruments that utilize LIBOR remains uncertain. The phase-out of LIBOR
may result in, among other things, increased volatility or illiquidity in markets for instruments based on LIBOR and changes in
the value of such instruments.
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Lower Rated Investments Risk. Investments rated below investment grade and comparable unrated investments (sometimes
referred to as “junk”) have speculative characteristics because of the credit risk associated with their issuers. Changes in economic
conditions or other circumstances typically have a greater effect on the ability of issuers of lower rated investments to make principal
and interest payments than they do on issuers of higher rated investments. An economic downturn generally leads to a higher
non-payment rate, and a lower rated investment may lose significant value before a default occurs. Lower rated investments typically
are subject to greater price volatility and illiquidity than higher rated investments.
Mortgage- and Asset-Backed Securities Risk. Mortgage- and asset-backed securities represent interests in “pools” of commercial
or residential mortgages or other assets, including consumer loans or receivables. Movements in interest rates (both increases and
decreases) may quickly and significantly reduce the value of certain types of mortgage- and asset-backed securities. Although
certain mortgage- and asset-backed securities are guaranteed as to timely payment of interest and principal by a government entity,
the market price for such securities is not guaranteed and will fluctuate. The purchase of mortgage- and asset-backed securities
issued by non-government entities may entail greater risk than such securities that are issued or guaranteed by a government entity.
Mortgage- and asset-backed securities issued by non-government entities may offer higher yields than those issued by government
entities, but may also be subject to greater volatility than government issues and can also be subject to greater credit risk and the
risk of default on the underlying mortgages or other assets. Investments in mortgage- and asset-backed securities are subject to both
extension risk, where borrowers pay off their debt obligations more slowly in times of rising interest rates, and prepayment risk,
where borrowers pay off their debt obligations sooner than expected in times of declining interest rates.
U.S. Government Securities Risk. Although certain U.S. Government-sponsored agencies (such as the Federal Home Loan
Mortgage Corporation and the Federal National Mortgage Association) may be chartered or sponsored by acts of Congress, their
securities are neither issued nor guaranteed by the U.S. Treasury. U.S. Treasury securities generally have a lower return than other
obligations because of their higher credit quality and market liquidity.
Money Market Instrument Risk. Money market instruments may be adversely affected by market and economic events, such as a
sharp rise in prevailing short-term interest rates; adverse developments in the banking industry, which issues or guarantees many
money market instruments; adverse economic, political or other developments affecting issuers of money market instruments; changes
in the credit quality of issuers; and default by a counterparty.
Derivatives Risk. The Fund’s exposure to derivatives involves risks different from, or possibly greater than, the risks associated
with investing directly in securities and other investments. The use of derivatives can lead to losses because of adverse movements
in the price or value of the security, instrument, index, currency, commodity, economic indicator or event underlying a derivative
(“reference instrument”), due to failure of a counterparty or due to tax or regulatory constraints. Derivatives may create leverage in
the Fund, which represents a non-cash exposure to the underlying reference instrument. Leverage can increase both the risk and return
potential of the Fund. Derivatives risk may be more significant when derivatives are used to enhance return or as a substitute for
a cash investment position, rather than solely to hedge the risk of a position held by the Fund. Use of derivatives involves the exercise
of specialized skill and judgment, and a transaction may be unsuccessful in whole or in part because of market behavior or
unexpected events. Changes in the value of a derivative (including one used for hedging) may not correlate perfectly with the
underlying reference instrument. Derivative instruments traded in over-the-counter markets may be difficult to value, may be illiquid,
and may be subject to wide swings in valuation caused by changes in the value of the underlying reference instrument. If a
derivative’s counterparty is unable to honor its commitments, the value of Fund shares may decline and the Fund could experience
delays in the return of collateral or other assets held by the counterparty. The loss on derivative transactions may substantially
exceed the initial investment, particularly when there is no stated limit on the Fund’s use of derivatives. A derivative investment
also involves the risks relating to the reference instrument underlying the investment.
Short Sale Risk. The Fund will incur a loss as a result of a short sale if the price of the security sold short increases in value
between the date of the short sale and the date on which the Fund purchases the security to replace the borrowed security. Short
sale risks include, among others, the potential loss of more money than the actual cost of the investment.
Leverage Risk. Certain Fund transactions may give rise to leverage. Leverage can result from a non-cash exposure to an underlying
reference instrument. Leverage can increase both the risk and return potential of the Fund. The Fund is required to segregate
liquid assets or otherwise cover the Fund’s obligation created by a transaction that may give rise to leverage. The use of leverage
may cause the Fund to liquidate portfolio positions when it may not be advantageous to do so to satisfy its obligations or to meet
segregation requirements. Leverage may cause the Fund’s share price to be more volatile than if it had not been leveraged, as certain
types of leverage may exaggerate the effect of any increase or decrease in the value of the Fund’s portfolio securities. The loss on
leveraged investments may substantially exceed the initial investment.
Liquidity Risk. The Fund is exposed to liquidity risk when trading volume, lack of a market maker or trading partner, large position
size, market conditions, or legal restrictions impair its ability to sell particular investments or to sell them at advantageous market
prices. Consequently, the Fund may have to accept a lower price to sell an investment or continue to hold it or keep the position open,
sell other investments to raise cash or abandon an investment opportunity, any of which could have a negative effect on the
Fund’s performance. These effects may be exacerbated during times of financial or political stress.
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Portfolio Turnover Risk. The annual portfolio turnover rate of the Fund may exceed 100%. A mutual fund with a high turnover
rate (100% or more) may generate more capital gains and may involve greater expenses (which may reduce return) than a fund
with a lower rate. Capital gains distributions will be made to shareholders if offsetting capital loss carry forwards do not exist.
Securities Lending Risk. Securities lending involves a possible delay in recovery of the loaned securities or a possible loss of rights
in the collateral if the borrower fails financially. The Fund could also lose money if the value of the collateral decreases.
Risks Associated with Active Management. The success of the Fund’s investment strategy depends on portfolio management’s
successful application of analytical skills and investment judgment. Active management involves subjective decisions.
General Fund Investing Risks. The Fund is not a complete investment program and there is no guarantee that the Fund will
achieve its investment objective. It is possible to lose money by investing in the Fund. The Fund is designed to be a long-term
investment vehicle and is not suited for short-term trading. Investors in the Fund should have a long-term investment perspective
and be able to tolerate potentially sharp declines in value. Purchase and redemption activities by Fund shareholders may impact the
management of the Fund and its ability to achieve its investment objective(s). In addition, the redemption by one or more large
shareholders or groups of shareholders of their holdings in the Fund could have an adverse impact on the remaining shareholders
in the Fund. The Fund relies on various service providers, including the investment adviser, in its operations and is susceptible to
operational, information security and related events (such as public health crises, cyber or hacking attacks) that may affect the
service providers or the services that they provide to the Fund. An investment in the Fund is not a deposit in a bank and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other government agency.

Performance
The following bar chart and table provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
performance from year to year and how the Fund’s average annual returns over time compare with a broad-based securities market
index and a blended benchmark. The returns in the bar chart are for Class F shares and do not reflect any insurance-related
expenses and charges under a Variable Contract or expenses related to a Qualified Plan. If such charges were reflected, the returns
would be lower. Thus, you should not compare the Fund’s returns directly with the performance of other products without taking
into account all insurance-related charges and expenses payable under your Variable Contract or Qualified Plan. Past performance
is not necessarily an indication of how the Fund will perform in the future.
CRM became the investment adviser to the Fund on December 31, 2016. Performance reflected prior to such date is that of the
Fund’s former investment adviser. The Fund’s performance reflects the effects of expense reductions. Absent these reductions,
performance would have been lower.
17.02%

12.16%

7.25%

6.61%
-1.22%

2014

2015

10.06%

5.28%
-5.73%

2016

2017

2018

2019

2020

2021

During the period ended December 31, 2021, the highest quarterly total return was 6.85% for the quarter ended March 31, 2019 and the lowest quarterly return was -8.54% for the quarter ended March 31,
2020.
Average Annual Total Return as of December 31, 2021
Class F Return Before Taxes

*

One Year

Five Years

Life of Fund

10.06%

7.47%

5.95%

S&P Global LargeMidCap Managed Risk Index - Conservative

8.36%

7.95%

5.92%

Moderate Portfolio Blended Benchmark*

9.87%

9.57%

7.79%

The Moderate Portfolio Blended Benchmark is an internally constructed benchmark comprised of a blend of 48% Bloomberg U.S. Aggregate Bond Index, 36% Russell 3000® Index, 10% MSCI EAFE
Index, 4% ICE BofA 3-Month U.S. Treasury Bill Index, 2% MSCI USA IMI/Equity REITs Index, which is rebalanced monthly. The performance of each component of the Moderate Portfolio Blended Benchmark
reflects no deduction for fees, expenses or taxes, except MSCI EAFE Index and MSCI USA IMI/Equity REITs Index, which reflect total returns net of fees and expenses.

Class F shares commenced operations on April 30, 2013. S&P Dow Jones Indices are a product of S&P Dow Jones Indices LLC (“S&P DJI”) and have been licensed for use. S&P® and S&P 500® are registered
trademarks of S&P DJI; Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”); S&P DJI, Dow Jones and their respective affiliates do not sponsor, endorse, sell or promote the
Fund, will not have any liability with respect thereto and do not have any liability for any errors, omissions, or interruptions of the S&P Dow Jones Indices. (Source for MSCI World Index: MSCI) MSCI data may
not be reproduced or used for any other purpose. MSCI provides no warranties, has not prepared or approved this data, and has no liability hereunder. ICE® BofA® indices are not for redistribution or other uses;
provided “as is,” without warranties, and with no liability. CRM has prepared this report and ICE Data Indices, LLC does not endorse it, or guarantee, review, or endorse CRM’s products. BofA® is a licensed
registered trademark of Bank of America Corporation in the United States and other countries. Investors cannot invest directly in an Index.

Calvert VP Volatility Managed Moderate Portfolio

6

Summary Prospectus dated May 1, 2022

Management
Investment Adviser. Calvert Research and Management (“CRM” or the “Adviser”).
Investment Sub-Adviser. Ameritas Investment Partners, Inc. (“AIP”).
Investment Sub-Adviser. Parametric Portfolio Associates LLC (“Parametric”).
Portfolio Managers
Kevin L. Keene, CFA, Portfolio Manager of AIP, has managed the Fund since April 2013.
Thomas B. Lee, CFA, Chief Investment Officer at Parametric, has managed the Fund since December 2020.
Christopher Haskamp, CFA, Director, Investment Strategy Government Securities at Parametric, has managed the Fund since
December 2020.

Purchase and Sale of Fund Shares
All purchases, redemptions and exchanges of Fund shares are made through insurance company separate accounts, qualified
pension and retirement plans or by other eligible investors that are the record owner of the shares. Contract holders, plan beneficiaries,
and other investors seeking to purchase, redeem, or exchange interest in the Fund’s shares should consult with the insurance
company, plan sponsor or other eligible investor through which their investment in the Fund is made.

Tax Information
The Fund will distribute any net investment income and net realized capital gains at least annually. Both types of distributions will
be made in shares of the Fund unless an election is made on behalf of a separate account to receive some or all of the distributions
in cash. Because shares of the Fund are offered to insurance company separate accounts, qualified pension and retirement plans,
and other eligible investors, you should read your prospectus, disclosure statement or plan documentation to understand the tax
treatment of your investment.

Payments to Insurance Companies, Plan Sponsors and Other Financial Intermediaries
The Fund is generally available for purchase by separate accounts of insurance companies, qualified pension and retirement
plans or by other eligible investors. The Fund, its principal underwriter and its affiliates may make payments to insurance companies,
plan sponsors or other financial intermediaries for distribution and related services. These payments may create a conflict of
interest for the insurance company, plan sponsor or other financial intermediary to include the Fund as an investment option in
their product or to recommend the Fund over another investment option. Ask your financial intermediary, insurance company, or
plan sponsor, or visit your financial intermediary’s or insurance company’s website, for more information.
24166 5.1.22
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Calvert VP SRI Balanced Portfolio
Class F Shares

Class I Shares

This Summary Prospectus is designed to provide separate accounts of insurance companies, qualified pension and retirement plans and other eligible investors with key fund information in
a clear and concise format. Before you invest, you may want to review the Portfolio’s Prospectus and Statement of Additional Information, which contain more information about the
Portfolio and its risks. The Portfolio’s Prospectus and Statement of Additional Information, both dated May 1, 2022, as may be amended or supplemented, are incorporated by reference into
this Summary Prospectus and are available at http://www.calvert.com/variable-portfolios. Contract holders, plan beneficiaries and other investors should ask their financial intermediaries,
insurance companies, or plan sponsors, or visit their financial intermediary’s or insurance company’s web site for more information.

Investment Objective
Calvert VP SRI Balanced Portfolio (the “Fund”) seeks to provide a competitive total return through an actively managed portfolio of
stocks, bonds, and money market instruments which offer income and capital growth opportunity.

Fees and Expenses of the Fund
This table does not reflect expenses and charges that are, or may be, imposed under your variable annuity contract or variable life
insurance separate account (“Variable Contract”) or qualified pension or retirement plan (“Qualified Plan”). If these fees and
expenses were included, expenses shown would be higher. For information on these charges, please refer to the applicable Variable
Contract prospectus, prospectus summary or disclosure statement. If you participate through a Qualified Plan, the table does not
reflect direct expenses of the plan, and you should consult your administrator for more information.
This table describes the expenses that you may pay if you buy and hold shares of the Fund.
Shareholder Fees (fees paid directly from your investment)

Class I

Class F

Maximum Sales Charge (load) Imposed on Purchases (as a percentage of offering price)

None

None

Maximum Deferred Sales Charge (load) (as a percentage of the lower of net asset value at purchase or redemption)

None

None

Annual Fund Operating Expenses (expenses you pay each year as a percentage of the value of your investment)

Class I

Class F

Management Fees

0.53%

0.53%

Distribution and Service (12b-1) Fees

None

0.25%

Other Expenses

0.10%

0.10%

Total Annual Fund Operating Expenses

0.63%

0.88%

Example. This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds. The Example does not reflect expenses and charges which are, or may be, imposed under your Variable Contract or
Qualified Plan. If these fees and expenses were included, expenses shown would be higher. 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, that the operating expenses remain the same and that any
expense reimbursement arrangement remains in place for the contractual period. Although your actual costs may be higher or
lower, based on these assumptions your costs would be:
1 Year

3 Years

5 Years

10 Years

Class I shares

$64

$202

$351

$786

Class F shares

$90

$281

$488

$1,084

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” the portfolio). A higher
portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in Annual Fund Operating Expenses
or in the Example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 93% of
the average value of its portfolio.

Principal Investment Strategies
The Fund normally invests at least 80% of its net assets (plus any borrowings for investment purposes) in companies and other
issuers that the investment adviser determines operate in a manner consistent with or promote The Calvert Principles for Responsible
Investment (the “Principles”). The Principles provide a framework for the investment adviser’s evaluation of investments considering
environmental, social and governance (“ESG”) factors. The Principles seek to identify companies and other issuers that operate

in a manner that is consistent with or promote environmental sustainability and resource efficiency; equitable societies and respect
for human rights; and accountable governance and transparency, among other factors. For additional information, please refer to
“Appendix A: The Calvert Principles for Responsible Investment” in the Fund’s prospectus.
Under normal market conditions, the Fund invests between 50% and 75% of net assets in equity securities and between 25%
and 50% of net assets in fixed-income securities. Stock investments are primarily common stock of large-cap companies. Fixed-income
investments are primarily a wide variety of investment grade debt securities, such as corporate debt securities, mortgage-backed
securities (including commercial mortgage-backed securities and collateralized mortgage obligations (“CMOs”)) and other
asset-backed securities (“ABS”). The Fund invests in debt and mortgage-backed securities issued by government-sponsored
enterprises (“GSEs”) such as the Federal National Mortgage Association (“FNMA”) and the Federal Home Loan Mortgage Corporation
(“FHLMC”). The Fund may invest up to 25% of its net assets in publicly-traded real estate investment trusts (“REITs”).
The Fund may invest up to 25% of its net assets in foreign securities. Foreign securities include, but are not limited to, securities
that are issued by foreign governments, supranational entities and foreign corporations. As an alternative to holding foreign stocks
directly, the Fund may invest in U.S. dollar-denominated securities of foreign companies that trade on U.S. exchanges or in the
over-the-counter market (including American Depositary Receipts (“ADRs”) which may be sponsored or unsponsored and Global
Depositary Receipts (“GDRs”)).
The Fund may invest in investment grade debt securities and may invest up to 15% of its net assets in below investment grade
debt securities (“junk bonds”). The Fund may also invest in unrated debt securities. An investment grade debt security is rated BBBor higher by S&P Global Ratings (“S&P”) or by Fitch Ratings (“Fitch”), or Baa3 or higher by Moody’s Investors Service, Inc. (“Moody’s”),
or BBB- or higher by Kroll Bond Rating Agency, LLC (“Kroll”) for securitized debt instruments only (such as ABS and mortgage-backed
securities) or is an unrated debt security determined by the investment adviser to be of comparable credit quality. Below investment
grade debt securities (“junk bonds”) are rated below BBB- by S&P or Fitch, or below Baa3 by Moody’s, or below BBB- by Kroll
for securitized debt instruments or is an unrated debt security determined by the investment adviser to be of comparable credit quality.
If an instrument is rated differently by two or more rating agencies, the highest rating will be used for any Fund rating restrictions.
The Fund invests in a combination of stocks, bonds and money market instruments in an attempt to provide a complete investment
fund in a single product. The investment adviser monitors the Fund’s allocation and may rebalance or reallocate the Fund’s assets
based on its view of economic and market factors and events. The equity portion of the Fund is primarily a large-cap U.S. portfolio,
although the Fund may also invest in foreign stocks and small- and mid-cap stocks. Stocks are selected primarily on the basis of
fundamental research, utilizing the information provided by, and the expertise of, the investment adviser’s research staff and
consideration of the responsible investing criteria described above. The portfolio managers may sell a security when they believe it
is fully valued, the fundamentals of a company deteriorate, or to pursue alternative investment options. A security will also be
sold (in accordance with the investment adviser’s guidelines and at a time and in a manner that is determined to be in the best
interests of shareholders) if the investment adviser determines that the issuer does not operate in a manner consistent with the Fund’s
responsible investment criteria.
Investment decisions for the fixed-income portion of the Fund are made primarily on the basis of fundamental and quantitative
research conducted by the investment adviser’s research staff and consideration of the responsible investing criteria described above.
Management of the fixed-income portion of the Fund involves consideration of numerous factors (such as quality of business
franchises, financial strength, management quality and security structural and collateral considerations). The portfolio managers
may sell a security when the investment adviser’s price objective is reached, the fundamentals of the investment change or to pursue
more attractive investment options. A security will also be sold (in accordance with the investment adviser’s guidelines and at a
time and in a manner that is determined to be in the best interests of shareholders) if the investment adviser determines that the
issuer does not operate in a manner consistent with the Fund’s responsible investment criteria. The portfolio managers may also use
rotation and absolute return strategies in their management of the fixed income portion of the Fund. The investment adviser
manages duration and any hedging of interest rate risk in the fixed-income portion of the Fund through the purchase and sale of
U.S. Treasury securities and related futures contracts. The Fund does not have a specific target for its average fund duration and may
invest in bonds and other fixed-income instruments of any maturity.
Incidental to its main investment strategy, the Fund may also use derivatives as a substitute for direct investment in a particular
asset class, in order to facilitate the periodic rebalancing of the Fund to maintain its target asset allocation, to make tactical asset
allocations, to hedge foreign currency exposure and to assist in managing cash. The Fund may also lend its securities.

Principal Risks
Market Risk. The value of investments held by the Fund may increase or decrease in response to social, economic, political,
financial, public health crises or other disruptive events (whether real, expected or perceived) in the U.S. and global markets and
include such events as war, natural disasters, epidemics and pandemics, terrorism, conflicts and social unrest. These events may
negatively impact broad segments of businesses and populations and may exacerbate pre-existing risks to the Fund. The frequency
and magnitude of resulting changes in the value of the Fund’s investments cannot be predicted. Certain securities and other
investments held by the Fund may experience increased volatility, illiquidity, or other potentially adverse effects in reaction to changing
market conditions. Monetary and/or fiscal actions taken by U.S. or foreign governments to stimulate or stabilize the global economy
may not be effective and could lead to high market volatility. No active trading market may exist for certain investments held by
the Fund, which may impair the ability of the Fund to sell or to realize the current valuation of such investments in the event of the
need to liquidate such assets.
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Equity Securities Risk. The value of equity securities and related instruments may decline in response to adverse changes in the
economy or the economic outlook; deterioration in investor sentiment; interest rate, currency, and commodity price fluctuations;
adverse geopolitical, social or environmental developments; issuer and sector-specific considerations; unexpected trading activity
among retail investors; or other factors. Market conditions may affect certain types of stocks to a greater extent than other types of
stocks. If the stock market declines in value, the value of the Fund’s equity securities will also likely decline. Although prices can
rebound, there is no assurance that values will return to previous levels.
Interest Rate Risk. In general, the value of income securities will fluctuate based on changes in interest rates. The value of these
securities is likely to increase when interest rates fall and decline when interest rates rise. Duration measures a fixed-income security’s
price sensitivity to changes in the general level of interest rates. Generally, securities with longer durations or maturities are more
sensitive to changes in interest rates than securities with shorter durations or maturities, causing them to be more volatile. Conversely,
fixed-income securities with shorter durations or maturities will be less volatile but may provide lower returns than fixed-income
securities with longer durations or maturities. In a rising interest rate environment, the duration of income securities that have the
ability to be prepaid or called by the issuer may be extended. In a declining interest rate environment, the proceeds from prepaid or
maturing instruments may have to be reinvested at a lower interest rate. Certain instruments held by the Fund pay an interest
rate based on the London Interbank Offered Rate (“LIBOR”), which is the average offered rate for various maturities of short-term
loans between certain major international banks. LIBOR is used throughout global banking and financial industries to determine
interest rates for a variety of financial instruments (such as debt instruments and derivatives) and borrowing arrangements. The ICE
Benchmark Administration Limited, the administrator of LIBOR, ceased publishing certain LIBOR settings on December 31,
2021, and is expected to cease publishing the remaining LIBOR settings on June 30, 2023. Although the transition process
away from LIBOR has become increasingly well defined, the impact on certain debt securities, derivatives and other financial
instruments that utilize LIBOR remains uncertain. The phase-out of LIBOR may result in, among other things, increased volatility
or illiquidity in markets for instruments based on LIBOR and changes in the value of such instruments.
Credit Risk. Investments in fixed-income and other debt obligations (referred to below as “debt instruments”) are subject to the
risk of non-payment of scheduled principal and interest. Changes in economic conditions or other circumstances may reduce the
capacity of the party obligated to make principal and interest payments on such instruments and may lead to defaults. Such
non-payments and defaults may reduce the value of Fund shares and income distributions. The value of debt instruments also
may decline because of concerns about the issuer’s ability to make principal and interest payments. In addition, the credit ratings
of debt instruments may be lowered if the financial condition of the party obligated to make payments with respect to such instruments
deteriorates. In the event of bankruptcy of the issuer of a debt instrument, the Fund could experience delays or limitations with
respect to its ability to realize the benefits of any collateral securing the instrument. In order to enforce its rights in the event of a
default, bankruptcy or similar situation, the Fund may be required to retain legal or similar counsel, which may increase the Fund’s
operating expenses and adversely affect net asset value.
Lower Rated Investments Risk. Investments rated below investment grade and comparable unrated investments (sometimes
referred to as “junk”) have speculative characteristics because of the credit risk associated with their issuers. Changes in economic
conditions or other circumstances typically have a greater effect on the ability of issuers of lower rated investments to make principal
and interest payments than they do on issuers of higher rated investments. An economic downturn generally leads to a higher
non-payment rate, and a lower rated investment may lose significant value before a default occurs. Lower rated investments typically
are subject to greater price volatility and illiquidity than higher rated investments.
Mortgage- and Asset-Backed Securities Risk. Mortgage- and asset-backed securities represent interests in “pools” of commercial
or residential mortgages or other assets, including consumer loans or receivables. Movements in interest rates (both increases and
decreases) may quickly and significantly reduce the value of certain types of mortgage- and asset-backed securities. Although
certain mortgage- and asset-backed securities are guaranteed as to timely payment of interest and principal by a government entity,
the market price for such securities is not guaranteed and will fluctuate. The purchase of mortgage- and asset-backed securities
issued by non-government entities may entail greater risk than such securities that are issued or guaranteed by a government entity.
Mortgage- and asset-backed securities issued by non-government entities may offer higher yields than those issued by government
entities, but may also be subject to greater volatility than government issues and can also be subject to greater credit risk and the
risk of default on the underlying mortgages or other assets. Investments in mortgage- and asset-backed securities are subject to both
extension risk, where borrowers pay off their debt obligations more slowly in times of rising interest rates, and prepayment risk,
where borrowers pay off their debt obligations sooner than expected in times of declining interest rates.
U.S. Government Securities Risk. Although certain U.S. Government-sponsored agencies (such as the Federal Home Loan
Mortgage Corporation and the Federal National Mortgage Association) may be chartered or sponsored by acts of Congress, their
securities are neither issued nor guaranteed by the U.S. Treasury. U.S. Treasury securities generally have a lower return than other
obligations because of their higher credit quality and market liquidity.
Money Market Instrument Risk. Money market instruments may be adversely affected by market and economic events, such as a
sharp rise in prevailing short-term interest rates; adverse developments in the banking industry, which issues or guarantees many
money market instruments; adverse economic, political or other developments affecting issuers of money market instruments; changes
in the credit quality of issuers; and default by a counterparty.
Foreign Investment Risk. Foreign investments can be adversely affected by political, economic and market developments abroad,
including the imposition of economic and other sanctions by the United States or another country. There may be less publicly
available information about foreign issuers because they may not be subject to reporting practices, requirements or regulations
comparable to those to which United States companies are subject. Foreign markets may be smaller, less liquid and more volatile
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than the major markets in the United States and, as a result, Fund share values may be more volatile. Trading in foreign markets
typically involves higher expense than trading in the United States. The Fund may have difficulties enforcing its legal or contractual
rights in a foreign country. Depositary receipts are subject to many of the risks associated with investing directly in foreign instruments.
Currency Risk. Exchange rates for currencies fluctuate daily. The value of foreign investments may be affected favorably or unfavorably
by changes in currency exchange rates in relation to the U.S. dollar. Currency markets generally are not as regulated as securities
markets and currency transactions are subject to settlement, custodial and other operational risks.
Real Estate Risk. Real estate investments are subject to risks associated with owning real estate, including declines in real estate
values, increases in property taxes, fluctuations in interest rates, limited availability of mortgage financing, decreases in revenues from
underlying real estate assets, declines in occupancy rates, changes in government regulations affecting zoning, land use, and
rents, environmental liabilities, and risks related to the management skill and creditworthiness of the issuer. Companies in the
real estate industry may also be subject to liabilities under environmental and hazardous waste laws, among others. REITs must
satisfy specific requirements for favorable tax treatment and can involve unique risks in addition to the risks generally affecting the
real estate industry. Changes in underlying real estate values may have an exaggerated effect to the extent that investments are
concentrated in particular geographic regions or property types.
Smaller and Mid-Sized Company Risk. The stocks of smaller and mid-sized companies are generally subject to greater price
fluctuations, limited liquidity, higher transaction costs and higher investment risk than the stocks of larger, more established
companies. Such companies may have limited product lines, markets or financial resources, may be dependent on a limited
management group, and may lack substantial capital reserves or an established performance record. There may be generally less
publicly available information about such companies than for larger, more established companies. Stocks of these companies
frequently have lower trading volumes making them more volatile and potentially more difficult to value.
Derivatives Risk. The Fund’s exposure to derivatives involves risks different from, or possibly greater than, the risks associated
with investing directly in securities and other investments. The use of derivatives can lead to losses because of adverse movements
in the price or value of the security, instrument, index, currency, commodity, economic indicator or event underlying a derivative
(“reference instrument”), due to failure of a counterparty or due to tax or regulatory constraints. Derivatives may create leverage in
the Fund, which represents a non-cash exposure to the underlying reference instrument. Leverage can increase both the risk and return
potential of the Fund. Derivatives risk may be more significant when derivatives are used to enhance return or as a substitute for
a cash investment position, rather than solely to hedge the risk of a position held by the Fund. Use of derivatives involves the exercise
of specialized skill and judgment, and a transaction may be unsuccessful in whole or in part because of market behavior or
unexpected events. Changes in the value of a derivative (including one used for hedging) may not correlate perfectly with the
underlying reference instrument. Derivative instruments traded in over-the-counter markets may be difficult to value, may be illiquid,
and may be subject to wide swings in valuation caused by changes in the value of the underlying reference instrument. If a
derivative’s counterparty is unable to honor its commitments, the value of Fund shares may decline and the Fund could experience
delays in the return of collateral or other assets held by the counterparty. The loss on derivative transactions may substantially
exceed the initial investment, particularly when there is no stated limit on the Fund’s use of derivatives. A derivative investment
also involves the risks relating to the reference instrument underlying the investment.
Restricted Securities Risk. Unless registered for sale to the public under applicable federal securities law, restricted securities can
be sold only in private transactions to qualified purchasers pursuant to an exemption from registration. The sale price realized from
a private transaction could be less than the Fund’s purchase price for the restricted security. It may be difficult to identify a qualified
purchaser for a restricted security held by the Fund and such security could be deemed illiquid. It may also be more difficult to
value such securities.
Liquidity Risk. The Fund is exposed to liquidity risk when trading volume, lack of a market maker or trading partner, large position
size, market conditions, or legal restrictions impair its ability to sell particular investments or to sell them at advantageous market
prices. Consequently, the Fund may have to accept a lower price to sell an investment or continue to hold it or keep the position open,
sell other investments to raise cash or abandon an investment opportunity, any of which could have a negative effect on the
Fund’s performance. These effects may be exacerbated during times of financial or political stress.
Portfolio Turnover Risk. The annual portfolio turnover rate of the Fund may exceed 100%. A mutual fund with a high turnover
rate (100% or more) may generate more capital gains and may involve greater expenses (which may reduce return) than a fund
with a lower rate. Capital gains distributions will be made to shareholders if offsetting capital loss carry forwards do not exist.
Securities Lending Risk. Securities lending involves a possible delay in recovery of the loaned securities or a possible loss of rights
in the collateral if the borrower fails financially. The Fund could also lose money if the value of the collateral decreases.
Risks Associated with Active Management. The success of the Fund’s investment strategy depends on portfolio management’s
successful application of analytical skills and investment judgment. Active management involves subjective decisions.
Responsible Investing Risk. Investing primarily in responsible investments carries the risk that, under certain market conditions,
the Fund may underperform funds that do not utilize a responsible investment strategy. The application of responsible investment
criteria may affect the Fund’s exposure to certain sectors or types of investments, and may impact the Fund’s relative investment
performance depending on whether such sectors or investments are in or out of favor in the market. An investment’s ESG performance
or the investment adviser’s assessment of such performance may change over time, which could cause the Fund to temporarily
hold securities that do not comply with the Fund’s responsible investment criteria. In evaluating an investment, the investment
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adviser is dependent upon information and data that may be incomplete, inaccurate or unavailable, which could adversely affect
the analysis of the ESG factors relevant to a particular investment. Successful application of the Fund’s responsible investment strategy
will depend on the investment adviser’s skill in properly identifying and analyzing material ESG issues.
General Fund Investing Risks. The Fund is not a complete investment program and there is no guarantee that the Fund will
achieve its investment objective. It is possible to lose money by investing in the Fund. The Fund is designed to be a long-term
investment vehicle and is not suited for short-term trading. Investors in the Fund should have a long-term investment perspective
and be able to tolerate potentially sharp declines in value. Purchase and redemption activities by Fund shareholders may impact the
management of the Fund and its ability to achieve its investment objective(s). In addition, the redemption by one or more large
shareholders or groups of shareholders of their holdings in the Fund could have an adverse impact on the remaining shareholders
in the Fund. The Fund relies on various service providers, including the investment adviser, in its operations and is susceptible to
operational, information security and related events (such as public health crises, cyber or hacking attacks) that may affect the
service providers or the services that they provide to the Fund. An investment in the Fund is not a deposit in a bank and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other government agency.

Performance
The following bar chart and table provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
performance from year to year and how the Fund’s average annual returns over time compare with those of two broad-based securities
market indices and a blended benchmark. The returns in the bar chart are for Class I shares and do not reflect any insurance-related
expenses and charges under a Variable Contract or expenses related to a Qualified Plan. If such charges were reflected, the returns
would be lower. Thus, you should not compare the Fund’s returns directly with the performance of other products without taking into
account all insurance-related charges and expenses payable under your Variable Contract or Qualified Plan. Past performance is
not necessarily an indication of how the Fund will perform in the future.
CRM became the investment adviser to the Fund on December 31, 2016. Performance reflected prior to such date is that of the
Fund’s former investment adviser. The Fund’s performance reflects the effects of expense reductions. Absent these reductions,
performance would have been lower.
24.40%
18.06%
10.51%

9.46%

12.16%

7.42%
-1.90%

2012

2013

2014

2015

15.26%

15.12%

2020

2021

-2.67%
2016

2017

2018

2019

For the ten years ended December 31, 2021, the highest quarterly total return for Class I was 15.00% for the quarter ended June 30, 2020 and the lowest quarterly return was -12.66% for the quarter ended
March 31, 2020.
Average Annual Total Return as of December 31, 2021

One Year

Five Years

Ten Years

Class F Return Before Taxes

14.72%

12.07%

10.18%

Class I Return Before Taxes

15.12%

12.49%

10.48%

Russell 1000® Index (reflects no deduction for fees, expenses or taxes)

26.45%

18.41%

16.53%

Bloomberg U.S. Aggregate Bond Index (reflects no deduction for fees, expenses or taxes)

-1.54%

3.57%

2.90%

Balanced Blended Benchmark (reflects no deduction for fees, expenses or taxes)

14.62%

12.59%

11.14%

The Class F performance shown above for the period prior to October 18, 2013 (commencement of operations) is the performance of Class I shares at net asset value without adjustment for any differences in
the expenses of the two classes. If adjusted for such differences, returns would be different. The Balanced Blended Benchmark is an internally constructed benchmark comprised of a blend of 60% Russell 1000®
Index and 40% Bloomberg U.S. Aggregate Bond Index, rebalanced monthly. Investors cannot invest directly in an Index.

Management
Investment Adviser. Calvert Research and Management (“CRM” or the “Adviser”).
Portfolio Managers.
Vishal Khanduja, CFA, Vice President of CRM, has managed the Fund since March 2013.
Brian S. Ellis, CFA, Vice President of CRM, has managed the Fund since November 2015.
Charles B. Gaffney, Vice President of CRM, has managed the Fund since December 2016.
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Purchase and Sale of Fund Shares
All purchases, redemptions and exchanges of Fund shares are made through insurance company separate accounts, qualified
pension and retirement plans or by other eligible investors that are the record owner of the shares. Contract holders, plan beneficiaries,
and other investors seeking to purchase, redeem, or exchange interest in the Fund’s shares should consult with the insurance
company, plan sponsor or other eligible investor through which their investment in the Fund is made.

Tax Information
The Fund will distribute any net investment income and net realized capital gains at least annually. Both types of distributions will
be made in shares of the Fund unless an election is made on behalf of a separate account to receive some or all of the distributions
in cash. Because shares of the Fund are offered to insurance company separate accounts, qualified pension and retirement plans,
and other eligible investors, you should read your prospectus, disclosure statement or plan documentation to understand the tax
treatment of your investment.

Payments to Insurance Companies, Plan Sponsors and Other Financial Intermediaries
The Fund is generally available for purchase by separate accounts of insurance companies, qualified pension and retirement
plans or by other eligible investors. The Fund, its principal underwriter and its affiliates may make payments to insurance companies,
plan sponsors or other financial intermediaries for distribution and related services. These payments may create a conflict of
interest for the insurance company, plan sponsor or other financial intermediary to include the Fund as an investment option in
their product or to recommend the Fund over another investment option. Ask your financial intermediary, insurance company, or
plan sponsor, or visit your financial intermediary’s or insurance company’s website, for more information.
24158 5.1.22
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Calvert VP SRI Mid Cap Portfolio
This Summary Prospectus is designed to provide separate accounts of insurance companies, qualified pension and retirement plans and other eligible investors with key fund information in
a clear and concise format. Before you invest, you may want to review the Portfolio’s Prospectus and Statement of Additional Information, which contain more information about the
Portfolio and its risks. The Portfolio’s Prospectus and Statement of Additional Information, both dated May 1, 2022, as may be amended or supplemented, are incorporated by reference into
this Summary Prospectus and are available at http://www.calvert.com/variable-portfolios. Contract holders, plan beneficiaries and other investors should ask their financial intermediaries,
insurance companies, or plan sponsors, or visit their financial intermediary’s or insurance company’s web site for more information.

Investment Objective
Calvert VP SRI Mid Cap Portfolio (the “Fund”) seeks to provide long-term capital appreciation by investing primarily in a portfolio
of the equity securities of mid-sized companies that are undervalued but demonstrate a potential for growth.

Fees and Expenses of the Fund
This table does not reflect expenses and charges that are, or may be, imposed under your variable annuity contract or variable life
insurance separate account (“Variable Contract”) or qualified pension or retirement plan (“Qualified Plan”). If these fees and
expenses were included, expenses shown would be higher. For information on these charges, please refer to the applicable Variable
Contract prospectus, prospectus summary or disclosure statement. If you participate through a Qualified Plan, the table does not
reflect direct expenses of the plan, and you should consult your administrator for more information.
This table describes the expenses that you may pay if you buy and hold shares of the Fund.
Shareholder Fees (fees paid directly from your investment)

-

Maximum Sales Charge (load) Imposed on Purchases (as a percentage of offering price)

None

Maximum Deferred Sales Charge (load) (as a percentage of the lower of net asset value at purchase or redemption)

None

Annual Fund Operating Expenses (expenses you pay each year as a percentage of the value of your investment)

-

Management Fees

0.77%

Distribution and Service (12b-1) Fees

None

Other Expenses

0.19%

Total Annual Fund Operating Expenses

0.96%

Example. This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds. The Example does not reflect expenses and charges which are, or may be, imposed under your Variable Contract or
Qualified Plan. If these fees and expenses were included, expenses shown would be higher. 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, that the operating expenses remain the same and that any
expense reimbursement arrangement remains in place for the contractual period. Although your actual costs may be higher or
lower, based on these assumptions your costs would be:

Fund shares

1 Year

3 Years

5 Years

10 Years

$98

$306

$531

$1,178

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” the portfolio). A higher
portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in Annual Fund Operating Expenses
or in the Example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 74% of
the average value of its portfolio.

Principal Investment Strategies
The Fund normally invests at least 80% of its net assets, (plus any borrowings for investment purposes) in the common stocks of
mid-cap companies. The Fund defines mid-cap companies as those whose market capitalization falls within the range of the Russell
Midcap® Index at the time of investment. As of December 31, 2021, the market capitalization of the Russell Midcap® Index
companies ranged from $435 million to $73.6 billion with a weighted average market capitalization of $25.4 billion. Market
capitalizations of companies within the Russell Midcap® Index are subject to change. Although primarily investing in mid-cap U.S.
companies, the Fund may also invest in small-cap companies. The Fund may invest up to 25% of its net assets in publicly-traded
real estate investment trusts (“REITs”).

The Fund normally will invest at least 80% of its net assets (plus any borrowings for investment purposes) in companies and
other issuers that the investment adviser determines operate in a manner consistent with or promote The Calvert Principles for
Responsible Investment (the “Principles”). The Principles provide a framework for the investment adviser’s evaluation of investments
considering environmental, social and governance (“ESG”) factors. The Principles seek to identify companies and other issuers
that operate in a manner that is consistent with or promote: environmental sustainability and resource efficiency; equitable societies
and respect for human rights; and accountable governance and transparency, among other factors. For additional information,
please refer to “Appendix A: The Calvert Principles for Responsible Investment” in the Fund’s prospectus.
The Fund may invest up to 25% of its net assets in foreign securities. As an alternative to holding foreign stocks directly, the Fund
may invest in U.S. dollar-denominated securities of foreign companies that trade on U.S. exchanges or in the over-the-counter
market (including American Depositary Receipts (“ADRs”), which may be sponsored or unsponsored, and Global Depositary Receipts
(“GDRs”)). The Fund may also lend its securities.
The investment adviser selects securities primarily on the basis of fundamental research, and consideration of the responsible
investing criteria described above. The portfolio manager utilizes the information provided by, and the expertise of, the investment
adviser’s research staff in making investment decisions. In selecting securities, the portfolio manager seeks companies that have
sustainable earnings and cash flow, a strong and durable financial profile, secular and cyclical growth prospects, and the ability to
maintain a competitive position within its industry. In addition, the portfolio manager employs a portfolio construction process
that seeks to manage investment risk. This process includes the use of portfolio optimization tools (quantitative tools that help track
the portfolio’s fundamental characteristics such as its volatility, valuation and growth rate relative to the benchmark) and risk
management techniques to assist in portfolio construction and monitoring and maintaining issuer and industry diversification
among portfolio holdings. The portfolio manager may sell a security when he believes it is fully valued, the fundamentals of a company
deteriorate, or to pursue alternative investment options. A security will also be sold (in accordance with the investment adviser’s
guidelines and at a time and in a manner that is determined to be in the best interests of shareholders) if the investment adviser
determines that the issuer does not operate in a manner consistent with the Fund’s responsible investment criteria.

Principal Risks
Market Risk. The value of investments held by the Fund may increase or decrease in response to social, economic, political,
financial, public health crises or other disruptive events (whether real, expected or perceived) in the U.S. and global markets and
include such events as war, natural disasters, epidemics and pandemics, terrorism, conflicts and social unrest. These events may
negatively impact broad segments of businesses and populations and may exacerbate pre-existing risks to the Fund. The frequency
and magnitude of resulting changes in the value of the Fund’s investments cannot be predicted. Certain securities and other
investments held by the Fund may experience increased volatility, illiquidity, or other potentially adverse effects in reaction to changing
market conditions. Monetary and/or fiscal actions taken by U.S. or foreign governments to stimulate or stabilize the global economy
may not be effective and could lead to high market volatility.
Equity Securities Risk. The value of equity securities and related instruments may decline in response to adverse changes in the
economy or the economic outlook; deterioration in investor sentiment; interest rate, currency, and commodity price fluctuations;
adverse geopolitical, social or environmental developments; issuer and sector-specific considerations; unexpected trading activity
among retail investors; or other factors. Market conditions may affect certain types of stocks to a greater extent than other types of
stocks. If the stock market declines in value, the value of the Fund’s equity securities will also likely decline. Although prices can
rebound, there is no assurance that values will return to previous levels.
Smaller and Mid-Sized Company Risk. The stocks of smaller and mid-sized companies are generally subject to greater price
fluctuations, limited liquidity, higher transaction costs and higher investment risk than the stocks of larger, more established
companies. Such companies may have limited product lines, markets or financial resources, may be dependent on a limited
management group, and may lack substantial capital reserves or an established performance record. There may be generally less
publicly available information about such companies than for larger, more established companies. Stocks of these companies
frequently have lower trading volumes making them more volatile and potentially more difficult to value.
Foreign Investment Risk. Foreign investments can be adversely affected by political, economic and market developments abroad,
including the imposition of economic and other sanctions by the United States or another country. There may be less publicly
available information about foreign issuers because they may not be subject to reporting practices, requirements or regulations
comparable to those to which United States companies are subject. Foreign markets may be smaller, less liquid and more volatile
than the major markets in the United States and, as a result, Fund share values may be more volatile. Trading in foreign markets typically
involves higher expense than trading in the United States. The Fund may have difficulties enforcing its legal or contractual rights
in a foreign country. Depositary receipts are subject to many of the risks associated with investing directly in foreign instruments.
Currency Risk. Exchange rates for currencies fluctuate daily. The value of foreign investments may be affected favorably or unfavorably
by changes in currency exchange rates in relation to the U.S. dollar. Currency markets generally are not as regulated as securities
markets and currency transactions are subject to settlement, custodial and other operational risks.
Real Estate Risk. Real estate investments are subject to risks associated with owning real estate, including declines in real estate
values, increases in property taxes, fluctuations in interest rates, limited availability of mortgage financing, decreases in revenues from
underlying real estate assets, declines in occupancy rates, changes in government regulations affecting zoning, land use, and
rents, environmental liabilities, and risks related to the management skill and creditworthiness of the issuer. Companies in the
Calvert VP SRI Mid Cap Portfolio
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real estate industry may also be subject to liabilities under environmental and hazardous waste laws, among others. REITs must
satisfy specific requirements for favorable tax treatment and can involve unique risks in addition to the risks generally affecting the
real estate industry. Changes in underlying real estate values may have an exaggerated effect to the extent that investments are
concentrated in particular geographic regions or property types.
Liquidity Risk. The Fund is exposed to liquidity risk when trading volume, lack of a market maker or trading partner, large position
size, market conditions, or legal restrictions impair its ability to sell particular investments or to sell them at advantageous market
prices. Consequently, the Fund may have to accept a lower price to sell an investment or continue to hold it or keep the position open,
sell other investments to raise cash or abandon an investment opportunity, any of which could have a negative effect on the
Fund’s performance. These effects may be exacerbated during times of financial or political stress.
Securities Lending Risk. Securities lending involves a possible delay in recovery of the loaned securities or a possible loss of
rights in the collateral if the borrower fails financially. The Fund could also lose money if the value of the collateral decreases.
Risks Associated with Active Management. The success of the Fund’s investment strategy depends on portfolio management’s
successful application of analytical skills and investment judgment. Active management involves subjective decisions. The portfolio
manager also uses quantitative portfolio optimization and risk management techniques in making investment decisions for the
Fund. There can be no assurance that these techniques will achieve the desired results.
Responsible Investing Risk. Investing primarily in responsible investments carries the risk that, under certain market conditions,
the Fund may underperform funds that do not utilize a responsible investment strategy. The application of responsible investment
criteria may affect the Fund’s exposure to certain sectors or types of investments, and may impact the Fund’s relative investment
performance depending on whether such sectors or investments are in or out of favor in the market. An investment’s ESG performance
or the investment adviser’s assessment of such performance may change over time, which could cause the Fund to temporarily
hold securities that do not comply with the Fund’s responsible investment criteria. In evaluating an investment, the investment
adviser is dependent upon information and data that may be incomplete, inaccurate or unavailable, which could adversely affect
the analysis of the ESG factors relevant to a particular investment. Successful application of the Fund’s responsible investment strategy
will depend on the investment adviser’s skill in properly identifying and analyzing material ESG issues.
General Fund Investing Risks. The Fund is not a complete investment program and there is no guarantee that the Fund will
achieve its investment objective. It is possible to lose money by investing in the Fund. The Fund is designed to be a long-term
investment vehicle and is not suited for short-term trading. Investors in the Fund should have a long-term investment perspective
and be able to tolerate potentially sharp declines in value. Purchase and redemption activities by Fund shareholders may impact the
management of the Fund and its ability to achieve its investment objective(s). In addition, the redemption by one or more large
shareholders or groups of shareholders of their holdings in the Fund could have an adverse impact on the remaining shareholders
in the Fund. The Fund relies on various service providers, including the investment adviser, in its operations and is susceptible to
operational, information security and related events (such as public health crises, cyber or hacking attacks) that may affect the
service providers or the services that they provide to the Fund. An investment in the Fund is not a deposit in a bank and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other government agency.

Performance
The following bar chart and table provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
performance from year to year and how the Fund’s average annual returns over time compare with those of a broad-based securities
market index. The returns in the bar chart are for Fund shares and do not reflect any insurance-related expenses and charges
under a Variable Contract or expenses related to a Qualified Plan. If such charges were reflected, the returns would be lower. Thus,
you should not compare the Fund’s returns directly with the performance of other products without taking into account all
insurance-related charges and expenses payable under your Variable Contract or Qualified Plan. Past performance is not necessarily
an indication of how the Fund will perform in the future.
CRM became the investment adviser to the Fund on December 31, 2016. Performance reflected prior to such date is that of the
Fund’s former investment adviser. The Fund’s performance reflects the effects of expense reductions. Absent these reductions,
performance would have been lower.
31.36%

29.90%
16.76%
8.09%

2012

2013

2014

-3.28%
2015

11.65%

7.24%

12.24%

15.03%

2020

2021

-4.43%

2016

2017

2018

2019

For the ten years ended December 31, 2021, the highest quarterly total return was 17.82% for the quarter ended June 30, 2020 and the lowest quarterly return was -23.41% for the quarter ended March 31,
2020.
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Average Annual Total Return as of December 31, 2021

One Year

Five Years

Ten Years

Fund Return Before Taxes

15.03%

12.59%

11.89%

Russell Midcap® Index (reflects no deduction for fees, expenses or taxes)

22.58%

15.09%

14.89%

Investors cannot invest directly in an Index.

Management
Investment Adviser. Calvert Research and Management (“CRM” or the “Adviser”).
Portfolio Manager. The Fund is managed by Charles B. Gaffney, Vice President of CRM, who has managed the Fund since December
2016.

Purchase and Sale of Fund Shares
All purchases, redemptions and exchanges of Fund shares are made through insurance company separate accounts, qualified
pension and retirement plans or by other eligible investors that are the record owner of the shares. Contract holders, plan beneficiaries,
and other investors seeking to purchase, redeem, or exchange interest in the Fund’s shares should consult with the insurance
company, plan sponsor or other eligible investor through which their investment in the Fund is made.

Tax Information
The Fund will distribute any net investment income and net realized capital gains at least annually. Both types of distributions will
be made in shares of the Fund unless an election is made on behalf of a separate account to receive some or all of the distributions
in cash. Because shares of the Fund are offered to insurance company separate accounts, qualified pension and retirement plans,
and other eligible investors, you should read your prospectus, disclosure statement or plan documentation to understand the tax
treatment of your investment.

Payments to Insurance Companies, Plan Sponsors and Other Financial Intermediaries
The Fund is generally available for purchase by separate accounts of insurance companies, qualified pension and retirement
plans or by other eligible investors. The Fund, its principal underwriter and its affiliates may make payments to insurance companies,
plan sponsors or other financial intermediaries for distribution and related services. These payments may create a conflict of
interest for the insurance company, plan sponsor or other financial intermediary to include the Fund as an investment option in
their product or to recommend the Fund over another investment option. Ask your financial intermediary, insurance company, or
plan sponsor, or visit your financial intermediary’s or insurance company’s website, for more information.
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Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and
its risks. You can find the fund’s prospectus, reports to shareholders, Statement of Additional Information and other
information about the fund online at dws.com/vipros.You can also get this information at no cost by e-mailing a request
to service@dws.com, calling (800) 728-3337 or by contacting your insurance company.The Prospectus and Statement
of Additional Information, both dated May 1, 2022, as may be revised or supplemented from time to time, are incorporated
by reference into this Summary Prospectus.
INVESTM ENT OB J E CT IV E
The fund seeks to provide long-term growth of capital.
F EES AND EXPEN S E S
This table describes the fees and expenses you may pay if
you buy and hold shares of the fund. This information does
not reflect fees associated with the separate account that
invests in the fund or any variable life insurance policy or
variable annuity contract for which the fund is an investment option. These fees will increase expenses.
None

(expenses that you pay each year as a % of the value of your investment)

Distribution/service (12b-1) fees

0.37
None

Other expenses

0.11

Total annual fund operating expenses

0.48

5 Years

10 Years

$49

$154

$269

$604

PRIN CIPAL IN VESTMEN T STRATEG I E S
Main investments. The fund normally invests at least 65%
of total assets in equities, mainly common stocks of US
companies. The fund generally focuses on established
companies that are similar in size to the companies in the
S&P 500 ® Index (generally 500 of the largest companies in
the US) or the Russell 1000 ® Growth Index (generally
those stocks among the 1,000 largest US companies that
have relatively higher price-to-earnings ratios and higher
forecasted growth values). While the market capitalization
ranges of the S&P 500 ® Index and the Russell 1000 ®
Growth Index change throughout the year, as of February
28, 2022, the market capitalization range of the S&P 500 ®
Index was between $6.25 billion and $2.69 trillion and the
market capitalization range of the Russell 1000 ® Growth
Index was between $709 million and $2.69 trillion. Under
normal circumstances, the S&P 500 ® Index is rebalanced
quarterly on the third Friday of March, June, September
and December. Under normal circumstances, the Russell
1000 ® Growth Index is reconstituted annually every June.
The fund rebalances its portfolio in accordance with the
S&P 500 ® Index and the Russell 1000 ® Growth Index,
respectively, and therefore, any changes to the S&P 500 ®
Index’s and/or the Russell 1000 ® Growth Index’s rebalance schedule will result in corresponding changes to the
fund’s rebalance schedule. Although the fund can invest in

ANNUAL FUND O P E RAT IN G E X P E N S E S
Management fee

3 Years

PO RTFO LIO TURNOVER
The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover may indicate higher
transaction costs. These costs are not reflected in annual
fund operating expenses or in the expense example, and
can affect the fund’s performance. During the most recent
fiscal year, the fund’s portfolio turnover rate was 12% of
the average value of its portfolio.

SHAREHOLDER FE E S
(paid directly from your investment)

1 Year

EXAM PLE
This Example is intended to help you compare the cost of
investing in 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. This example does not reflect any fees or
sales charges imposed by a variable contract for which
the fund is an investment option. If they were included,
your costs would be higher.
Although your actual costs may be higher or lower, based
on these assumptions your costs would be:

1

companies of any size, the fund intends to invest primarily
in companies whose market capitalizations fall within the
normal range of these indexes at the time of investment.
The fund may also invest to a limited extent in companies
outside the US.

the US and global financial markets, including actions
taken by the US Federal Reserve or foreign central banks
to stimulate or stabilize economic growth, may at times
result in unusually high market volatility which could negatively affect performance. High market volatility may also
result from significant shifts in momentum of one or more
specific stocks due to unusual increases or decreases in
trading activity. Momentum can change quickly, and securities subject to shifts in momentum may be more volatile
than the market as a whole and returns on such securities
may drop precipitously. To the extent that the fund invests
in a particular geographic region, capitalization or sector,
the fund’s performance may be affected by the general
performance of that region, capitalization or sector.

Management process. Portfolio management aims to add
value through stock selection. In choosing securities, portfolio management employs a risk-balanced bottom-up
selection process to identify companies it believes are
well-positioned and that have above average and sustainable growth potential.
Portfolio management utilizes a proprietary investment
process designed to identify attractive investments by
utilizing proprietary research conducted by in-house
analysts. The investment process also takes into consideration various valuation metrics to assess the attractiveness
of stocks and assists portfolio management in devising
allocations among investable securities.

Market disruption risk. Geopolitical and other events,
including war, terrorism, economic uncertainty, trade
disputes, public health crises and related geopolitical
events have led, and in the future may lead, to disruptions
in the US and world economies and markets, which may
increase financial market volatility and have significant
adverse direct or indirect effects on the fund and its investments. Market disruptions could cause the fund to lose
money, experience significant redemptions, and encounter
operational difficulties. Although multiple asset classes
may be affected by a market disruption, the duration and
effects may not be the same for all types of assets.

All investment decisions are made within risk parameters
set by portfolio management. Portfolio management may
favor different types of securities from different industries
and companies at different times. Portfolio management
may also consider financially material environmental, social
and governance (ESG) factors.
Portfolio management will normally sell a stock when its
price fully reflects portfolio management’s estimate of
its fundamental value, its fundamentals have deteriorated,
other investments offer better opportunities or in the
course of adjusting the fund’s exposure to a given sector.

Russia’s recent military incursions in Ukraine have led to,
and may lead to additional sanctions being levied by the
United States, European Union and other countries against
Russia. Russia’s military incursion and the resulting sanctions could adversely affect global energy and financial
markets and thus could affect the value of the fund’s investments, even beyond any direct exposure the fund may
have to Russian issuers or the adjoining geographic
regions. The extent and duration of the military action,
sanctions and resulting market disruptions are impossible
to predict, but could be substantial.

Securities lending. The fund may lend securities (up to
one-third of total assets) to approved institutions, such as
registered broker-dealers, banks and pooled investment
vehicles.
MAIN RISKS
There are several risk factors that could hurt the fund’s
performance, cause you to lose money or cause the fund’s
performance to trail that of other investments. The fund
may not achieve its investment objective, and is not
intended to be a complete investment program. An investment in the fund is not a deposit of a bank and is not
insured or guaranteed by the Federal Deposit Insurance
Corporation or any other governmental agency.

Other market disruption events include the pandemic
spread of the novel coronavirus known as COVID-19, and
the significant uncertainty, market volatility, decreased
economic and other activity, increased government
activity, including economic stimulus measures, and
supply chain disruptions that it has caused. The full effects,
duration and costs of the COVID-19 pandemic are impossible to predict, and the circumstances surrounding the
COVID-19 pandemic will continue to evolve including the
risk of future increased rates of infection due to significant
portions of the population remaining unvaccinated and/or
the lack of effectiveness of current vaccines against new
variants. The pandemic has affected and may continue to
affect certain countries, industries, economic sectors,
companies and investment products more than others,
may exacerbate existing economic, political, or social
tensions and may increase the probability of an economic
recession or depression. The fund and its investments may
be adversely affected by the effects of the COVID-19

Stock market risk. When stock prices fall, you should
expect the value of your investment to fall as well. Stock
prices can be hurt by poor management on the part of the
stock’s issuer, shrinking product demand and other business risks. These may affect single companies as well as
groups of companies. The market as a whole may not favor
the types of investments the fund makes, which could
adversely affect a stock’s price, regardless of how well the
company performs, or the fund’s ability to sell a stock at
an attractive price. There is a chance that stock prices
overall will decline because stock markets tend to move in
cycles, with periods of rising and falling prices. Events in
2
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pandemic, and the pandemic may result in the fund and its
service providers experiencing operational difficulties in
coordinating a remote workforce and implementing their
business continuity plans, among others.

United Kingdom is no longer part of the EU customs union
and single market, nor is it subject to EU policies and international agreements. Among other things, the Trade
Agreement provides for zero tariffs and zero quotas on all
goods that comply with appropriate rules of origin and
establishes the treatment and level of access the United
Kingdom and EU have agreed to grant each other’s service
suppliers and investors. In addition to trade in goods and
services and investment, the Trade Agreement also covers
digital trade, intellectual property, public procurement, aviation and road transport, energy, fisheries, social security
coordination, law enforcement and judicial cooperation in
criminal matters, thematic cooperation and participation in
EU programs. Even with the Trade Agreement in place,
the United Kingdom’s withdrawal from the EU may create
new barriers to trade in goods and services and to crossborder mobility and exchanges, including with respect to
trade in financial services which is not comprehensively
addressed in the Trade Agreement and remains subject to
negotiation between the United Kingdom and the EU. The
long-term impact of the United Kingdom’s withdrawal from
the EU is still unknown and could have adverse economic
and political effects on the United Kingdom, the EU and its
member countries, and the global economy, including financial markets and asset valuations.

Market disruptions, such as those caused by Russian military action and the COVID 19 pandemic, may magnify the
impact of each of the other risks described in this “MAIN
RISKS” section and may increase volatility in one or more
markets in which the fund invests leading to the potential for greater losses for the fund.
Growth investing risk. As a category, growth stocks may
underperform value stocks (and the stock market as a
whole) over any period of time. Because the prices of
growth stocks are based largely on the expectation of
future earnings, growth stock prices can decline rapidly
and significantly in reaction to negative news about such
factors as earnings, the economy, political developments,
or other news.
Security selection risk. The securities in the fund’s portfolio may decline in value. Portfolio management could be
wrong in its analysis of industries, companies, economic
trends, ESG factors, the relative attractiveness of different
securities or other matters.
Medium-sized company risk. Medium-sized company
stocks tend to be more volatile than large company stocks.
Because stock analysts are less likely to follow mediumsized companies, less information about them is available
to investors. Industry-wide reversals may have a greater
impact on medium-sized companies, since they lack the
financial resources of larger companies. Medium-sized
company stocks are typically less liquid than large
company stocks.

Financial reporting standards for companies based in
foreign markets differ from those in the US. Additionally,
foreign securities markets generally are smaller and less
liquid than US markets. To the extent that the fund invests
in non-US dollar denominated foreign securities, changes
in currency exchange rates may affect the US dollar value
of foreign securities or the income or gain received on
these securities. In addition, because non-US markets may
be open on days when the fund does not price its shares,
the value of the securities in the fund’s portfolio may
change on days when shareholders will not be able to
purchase or sell the fund’s shares.

Focus risk. To the extent that the fund focuses its investments in particular industries, asset classes or sectors
of the economy, any market price movements, regulatory
or technological changes, or economic conditions affecting
companies in those industries, asset classes or sectors
may have a significant impact on the fund’s performance.

Securities lending risk. Securities lending involves the
risk that the fund may lose money because the borrower
of the loaned securities fails to return the securities in a
timely manner or at all. The fund could also lose money in
the event of a decline in the value of the collateral provided
for the loaned securities, or a decline in the value of any
investments made with cash collateral or even a loss of
rights in the collateral should the borrower of the securities
fail financially while holding the securities.

Foreign investment risk. The fund faces the risks
inherent in foreign investing. Adverse political, economic
or social developments, as well as US and foreign government actions such as the imposition of tariffs, economic
and trade sanctions or embargoes, could undermine the
value of the fund’s investments, prevent the fund from
realizing the full value of its investments or prevent the
fund from selling securities it holds. In June 2016, citizens
of the United Kingdom approved a referendum to leave
the European Union (EU) and in March 2017, the United
Kingdom initiated the formal process of withdrawing from
the EU. On January 31, 2020, the United Kingdom officially withdrew from the EU pursuant to a withdrawal
agreement, providing for a transition period in which the
United Kingdom negotiated and finalized a trade deal with
the EU, the EU-UK Trade and Cooperation Agreement (the
Trade Agreement). As a result, as of January 1, 2021 the

Counterparty risk. A financial institution or other
counterparty with whom the fund does business, or that
underwrites, distributes or guarantees any investments or
contracts that the fund owns or is otherwise exposed to,
may decline in financial health and become unable to
honor its commitments. This could cause losses for the
fund or could delay the return or delivery of collateral or
other assets to the fund.
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Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment and/or the fund may sell
certain investments at a price or time that is not advantageous in order to meet redemption requests or other
cash needs. Unusual market conditions, such as an unusually high volume of redemptions or other similar conditions
could increase liquidity risk for the fund.

PAST PERFO RMAN CE
How a fund’s returns vary from year to year can give an
idea of its risk; so can comparing fund performance to
overall market performance (as measured by an appropriate market index). Past performance may not indicate
future results. All performance figures below assume that
dividends and distributions were reinvested. For more
recent performance figures, go to dws.com (the Web site
does not form a part of this prospectus) or call the telephone number included in this prospectus. This information
does not reflect fees associated with the separate account
that invests in the fund or any variable life insurance policy
or variable annuity contract for which the fund is an investment option. These fees will reduce returns.

Pricing risk. If market conditions make it difficult to value
some investments, the fund may value these investments
using more subjective methods, such as fair value pricing.
In such cases, the value determined for an investment
could be different from the value realized upon such investment’s sale. As a result, you could pay more than the
market value when buying fund shares or receive less than
the market value when selling fund shares.

CALENDAR YEAR TOTAL RETURNS (%) (CLASS A)

Operational and technology risk. Cyber-attacks, disruptions or failures that affect the fund’s service providers
or counterparties, issuers of securities held by the fund, or
other market participants may adversely affect the fund
and its shareholders, including by causing losses for the
fund or impairing fund operations. For example, the fund’s
or its service providers’ assets or sensitive or confidential information may be misappropriated, data may be
corrupted and operations may be disrupted (e.g., cyberattacks, operational failures or broader disruptions may
cause the release of private shareholder information or
confidential fund information, interfere with the processing
of shareholder transactions, impact the ability to calculate the fund’s net asset value and impede trading). Market
events and disruptions also may trigger a volume of transactions that overloads current information technology and
communication systems and processes, impacting the
ability to conduct the fund’s operations.
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-16.45%
-10.10%
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AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2021 expressed as a %)

While the fund and its service providers may establish
business continuity and other plans and processes that
seek to address the possibility of and fallout from cyberattacks, disruptions or failures, there are inherent
limitations in such plans and systems, including that they
do not apply to third parties, such as fund counterparties,
issuers of securities held by the fund or other market
participants, as well as the possibility that certain risks
have not been identified or that unknown threats may
emerge in the future and there is no assurance that such
plans and processes will be effective. Among other situations, disruptions (for example, pandemics or health crises)
that cause prolonged periods of remote work or significant employee absences at the fund’s service providers
could impact the ability to conduct the fund’s operations.
In addition, the fund cannot directly control any
cybersecurity plans and systems put in place by its service
providers, fund counterparties, issuers of securities held
by the fund or other market participants.

Class A before tax

Class
Inception

1
Year

5
Years

10
Years

7/16/1985

22.78

23.81

19.25

27.60

25.32

19.79

®

Russell 1000 Growth
Index (reflects no deduction for fees, expenses
or taxes)

MAN AG EMEN T
Investment Advisor
DWS Investment Management Americas, Inc.
Portfolio Manager(s)
Sebastian P. Werner, PhD, Head of Investment Strategy
Equity. Portfolio Manager of the fund. Began managing
the fund in 2016.

PU RCHASE AN D SALE O F FU N D SH AR E S
The fund is intended for use in a variable insurance
product. You should contact the sponsoring insurance
company for information on how to purchase and sell
shares of the fund.
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TAX INFORMATION
The fund normally distributes its net investment income
and realized capital gains, if any, to its shareholders, the
separate accounts of participating insurance companies.
These distributions may not be taxable to the holders of
variable annuity contracts and variable life insurance policies. For information concerning the federal income tax
consequences for the holders of such contracts or policies,
holders should consult the prospectus used in connection with the issuance of their particular contracts or
policies.
PAYMENTS TO FIN A N C IA L INT E RM E D IARIES
If you purchase shares of the fund through selected affiliated and unaffiliated brokers, dealers, participating
insurance companies or other financial intermediaries, the
fund, the Advisor, and/or the Advisor’s affiliates, may pay
the financial intermediary for the sale of fund shares and
related services. These payments may create a conflict of
interest by influencing the financial intermediary and your
salesperson to recommend the fund over another investment. Ask your salesperson or visit your insurance
company’s Web site for more information.
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A

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and
its risks. You can find the fund’s prospectus, reports to shareholders, Statement of Additional Information and other
information about the fund online at dws.com/vipros.You can also get this information at no cost by e-mailing a request
to service@dws.com, calling (800) 728-3337 or by contacting your insurance company.The Prospectus and Statement
of Additional Information, both dated May 1, 2022, as may be revised or supplemented from time to time, are incorporated
by reference into this Summary Prospectus.
Example also assumes that your investment has a 5%
return each year and that the fund’s operating expenses
(including one year of capped expenses in each period)
remain the same. This example does not reflect any fees
or sales charges imposed by a variable contract for which
the fund is an investment option. If they were included,
your costs would be higher.

INVESTMENT OBJECTIVE
The fund seeks long-term capital growth.
FEES AND EXPENSES
This table describes the fees and expenses you may pay if
you buy and hold shares of the fund. This information does
not reflect fees associated with the separate account that
invests in the fund or any variable life insurance policy or
variable annuity contract for which the fund is an investment option. These fees will increase expenses.

Although your actual costs may be higher or lower, based
on these assumptions your costs would be:

SHAREHOLDER FEES
(paid directly from your investment)

5 Years

10 Years

$382

$691

$1,567

PORTFOLIO TURNOVER
The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover may indicate higher
transaction costs. These costs are not reflected in annual
fund operating expenses or in the expense example, and
can affect the fund’s performance. During the most recent
fiscal year, the fund’s portfolio turnover rate was 20% of
the average value of its portfolio.

(expenses that you pay each year as a % of the value of your investment)

Distribution/service (12b-1) fees

3 Years

$95
None

ANNUAL FUND OPERATING EXPENSES
Management fee

1 Year

0.62
None

Other expenses

0.71

Total annual fund operating expenses

1.33

Fee waiver/expense reimbursement

0.40

Total annual fund operating expenses after fee waiver/
expense reimbursement

0.93

PRINCIPAL INVESTMENT STRATEGIES
Main Investments. The fund invests primarily in foreign
equities (equities issued by foreign based companies and
listed on foreign exchanges) and may invest in companies of any size and from any country, including countries
with emerging economies. The fund’s equity investments
may also include preferred stocks and other securities with
equity characteristics, such as convertible securities and
warrants.

The Advisor has contractually agreed through April 30,
2023 to waive its fees and/or reimburse fund expenses to
the extent necessary to maintain the fund’s total annual
operating expenses (excluding certain expenses such as
extraordinary expenses, taxes, brokerage and interest
expenses and acquired funds fees and expenses) at a ratio
no higher than 0.93% for Class A shares. The agreement
may only be terminated with the consent of the fund’s
Board.

The fund will generally invest less than 20% of its assets
in US equities.

EXAMPLE
This Example is intended to help you compare the cost of
investing in 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

Management process. Portfolio management aims to add
value through stock selection. In choosing securities, portfolio management employs a risk-balanced bottom-up
selection process to identify companies it believes are
well-positioned. Portfolio management utilizes a bottom-up
1

investment process designed to identify attractive investments utilizing fundamental analysis, including regional
and sector research, conducted by in-house analysts. The
investment process aims to identify stocks that portfolio
management believes present a compelling combination
of superior growth and quality characteristics at attractive valuations. Portfolio management may also consider
financially material environmental, social and governance
(ESG) factors. The resulting portfolio is risk balanced
through diversification across companies at different
growth lifecycle stages, and managed by seeking to appropriately size positions and adapt portfolio construction as
market conditions change.

Kingdom and EU have agreed to grant each other’s service
suppliers and investors. In addition to trade in goods and
services and investment, the Trade Agreement also covers
digital trade, intellectual property, public procurement, aviation and road transport, energy, fisheries, social security
coordination, law enforcement and judicial cooperation in
criminal matters, thematic cooperation and participation in
EU programs. Even with the Trade Agreement in place,
the United Kingdom’s withdrawal from the EU may create
new barriers to trade in goods and services and to crossborder mobility and exchanges, including with respect to
trade in financial services which is not comprehensively
addressed in the Trade Agreement and remains subject to
negotiation between the United Kingdom and the EU. The
long-term impact of the United Kingdom’s withdrawal from
the EU is still unknown and could have adverse economic
and political effects on the United Kingdom, the EU and its
member countries, and the global economy, including financial markets and asset valuations.

Portfolio management will normally sell a stock when its
price fully reflects portfolio management’s estimate of its
fundamental value, its fundamentals have deteriorated,
other investments offer better opportunities or in the
course of adjusting the fund’s exposure to a given country
or sector.

Financial reporting standards for companies based in
foreign markets differ from those in the US. Additionally,
foreign securities markets generally are smaller and less
liquid than US markets. To the extent that the fund invests
in non-US dollar denominated foreign securities, changes
in currency exchange rates may affect the US dollar value
of foreign securities or the income or gain received on
these securities. In addition, because non-US markets may
be open on days when the fund does not price its shares,
the value of the securities in the fund’s portfolio may
change on days when shareholders will not be able to
purchase or sell the fund’s shares.

Securities lending. The fund may lend securities (up to
one-third of total assets) to approved institutions, such as
registered broker-dealers, banks and pooled investment
vehicles.
MAIN RISKS
There are several risk factors that could hurt the fund’s
performance, cause you to lose money or cause the fund’s
performance to trail that of other investments. The fund
may not achieve its investment objective, and is not
intended to be a complete investment program. An investment in the fund is not a deposit of a bank and is not
insured or guaranteed by the Federal Deposit Insurance
Corporation or any other governmental agency.

Emerging markets risk. Foreign investment risks are
greater in emerging markets than in developed markets.
Investments in emerging markets are often considered
speculative.

Foreign investment risk. The fund faces the risks
inherent in foreign investing. Adverse political, economic
or social developments, as well as US and foreign government actions such as the imposition of tariffs, economic
and trade sanctions or embargoes, could undermine the
value of the fund’s investments, prevent the fund from
realizing the full value of its investments or prevent the
fund from selling securities it holds. In June 2016, citizens
of the United Kingdom approved a referendum to leave
the European Union (EU) and in March 2017, the United
Kingdom initiated the formal process of withdrawing from
the EU. On January 31, 2020, the United Kingdom officially withdrew from the EU pursuant to a withdrawal
agreement, providing for a transition period in which the
United Kingdom negotiated and finalized a trade deal with
the EU, the EU-UK Trade and Cooperation Agreement (the
Trade Agreement). As a result, as of January 1, 2021 the
United Kingdom is no longer part of the EU customs union
and single market, nor is it subject to EU policies and international agreements. Among other things, the Trade
Agreement provides for zero tariffs and zero quotas on all
goods that comply with appropriate rules of origin and
establishes the treatment and level of access the United

Currency risk. Changes in currency exchange rates may
affect the value of the fund’s investments and the fund’s
share price. The value of currencies are influenced by a
variety of factors, that include: interest rates, national debt
levels and trade deficits, changes in balances of payments
and trade, domestic and foreign interest and inflation
rates, global or regional political, economic or financial
events, monetary policies of governments, actual or
potential government intervention, global energy prices,
political instability and government monetary policies and
the buying or selling of currency by a country’s government. Investments in foreign currencies are subject to the
risk that those currencies will decline in value relative to
the US dollar or, in the case of hedged positions, that the
US dollar will decline relative to the currency being
hedged. Currency exchange rates can be volatile and can
change quickly and unpredictably, thereby impacting the
value of the fund’s investments.
Focus risk. To the extent that the fund focuses its investments in particular industries, asset classes or sectors
of the economy, any market price movements, regulatory
2
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or technological changes, or economic conditions affecting
companies in those industries, asset classes or sectors
may have a significant impact on the fund’s performance.

regions. The extent and duration of the military action,
sanctions and resulting market disruptions are impossible
to predict, but could be substantial.

Regional focus risk. Focusing investments in a single
country or few countries, or regions, involves increased
currency, political, regulatory and other risks. Market
swings in such a targeted country, countries or regions are
likely to have a greater effect on fund performance than
they would in a more geographically diversified fund.

Other market disruption events include the pandemic
spread of the novel coronavirus known as COVID-19, and
the significant uncertainty, market volatility, decreased
economic and other activity, increased government
activity, including economic stimulus measures, and
supply chain disruptions that it has caused. The full effects,
duration and costs of the COVID-19 pandemic are impossible to predict, and the circumstances surrounding the
COVID-19 pandemic will continue to evolve including the
risk of future increased rates of infection due to significant
portions of the population remaining unvaccinated and/or
the lack of effectiveness of current vaccines against new
variants. The pandemic has affected and may continue to
affect certain countries, industries, economic sectors,
companies and investment products more than others,
may exacerbate existing economic, political, or social
tensions and may increase the probability of an economic
recession or depression. The fund and its investments may
be adversely affected by the effects of the COVID-19
pandemic, and the pandemic may result in the fund and its
service providers experiencing operational difficulties in
coordinating a remote workforce and implementing their
business continuity plans, among others.

Stock market risk. When stock prices fall, you should
expect the value of your investment to fall as well. Stock
prices can be hurt by poor management on the part of the
stock’s issuer, shrinking product demand and other business risks. These may affect single companies as well as
groups of companies. The market as a whole may not favor
the types of investments the fund makes, which could
adversely affect a stock’s price, regardless of how well the
company performs, or the fund’s ability to sell a stock at
an attractive price. There is a chance that stock prices
overall will decline because stock markets tend to move in
cycles, with periods of rising and falling prices. Events in
the US and global financial markets, including actions
taken by the US Federal Reserve or foreign central banks
to stimulate or stabilize economic growth, may at times
result in unusually high market volatility which could negatively affect performance. High market volatility may also
result from significant shifts in momentum of one or more
specific stocks due to unusual increases or decreases in
trading activity. Momentum can change quickly, and securities subject to shifts in momentum may be more volatile
than the market as a whole and returns on such securities
may drop precipitously. To the extent that the fund invests
in a particular geographic region, capitalization or sector,
the fund’s performance may be affected by the general
performance of that region, capitalization or sector.

Market disruptions, such as those caused by Russian military action and the COVID 19 pandemic, may magnify the
impact of each of the other risks described in this “MAIN
RISKS” section and may increase volatility in one or more
markets in which the fund invests leading to the potential for greater losses for the fund.
Growth investing risk. As a category, growth stocks may
underperform value stocks (and the stock market as a
whole) over any period of time. Because the prices of
growth stocks are based largely on the expectation of
future earnings, growth stock prices can decline rapidly
and significantly in reaction to negative news about such
factors as earnings, the economy, political developments,
or other news.

Market disruption risk. Geopolitical and other events,
including war, terrorism, economic uncertainty, trade
disputes, public health crises and related geopolitical
events have led, and in the future may lead, to disruptions
in the US and world economies and markets, which may
increase financial market volatility and have significant
adverse direct or indirect effects on the fund and its investments. Market disruptions could cause the fund to lose
money, experience significant redemptions, and encounter
operational difficulties. Although multiple asset classes
may be affected by a market disruption, the duration and
effects may not be the same for all types of assets.

Small company risk. Small company stocks tend to be
more volatile than medium-sized or large company stocks.
Because stock analysts are less likely to follow small
companies, less information about them is available to
investors. Industry-wide reversals may have a greater
impact on small companies, since they may lack the financial resources of larger companies. Small company stocks
are typically less liquid than large company stocks.

Russia’s recent military incursions in Ukraine have led to,
and may lead to additional sanctions being levied by the
United States, European Union and other countries against
Russia. Russia’s military incursion and the resulting sanctions could adversely affect global energy and financial
markets and thus could affect the value of the fund’s investments, even beyond any direct exposure the fund may
have to Russian issuers or the adjoining geographic

Medium-sized company risk. Medium-sized company
stocks tend to be more volatile than large company stocks.
Because stock analysts are less likely to follow mediumsized companies, less information about them is available
to investors. Industry-wide reversals may have a greater
impact on medium-sized companies, since they lack the
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financial resources of larger companies. Medium-sized
company stocks are typically less liquid than large
company stocks.

events and disruptions also may trigger a volume of transactions that overloads current information technology and
communication systems and processes, impacting the
ability to conduct the fund’s operations.

Security selection risk. The securities in the fund’s portfolio may decline in value. Portfolio management could be
wrong in its analysis of industries, companies, economic
trends, ESG factors, the relative attractiveness of different
securities or other matters.

While the fund and its service providers may establish
business continuity and other plans and processes that
seek to address the possibility of and fallout from cyberattacks, disruptions or failures, there are inherent
limitations in such plans and systems, including that they
do not apply to third parties, such as fund counterparties,
issuers of securities held by the fund or other market
participants, as well as the possibility that certain risks
have not been identified or that unknown threats may
emerge in the future and there is no assurance that such
plans and processes will be effective. Among other situations, disruptions (for example, pandemics or health crises)
that cause prolonged periods of remote work or significant employee absences at the fund’s service providers
could impact the ability to conduct the fund’s operations.
In addition, the fund cannot directly control any
cybersecurity plans and systems put in place by its service
providers, fund counterparties, issuers of securities held
by the fund or other market participants.

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment and/or the fund may sell
certain investments at a price or time that is not advantageous in order to meet redemption requests or other
cash needs. Unusual market conditions, such as an unusually high volume of redemptions or other similar conditions
could increase liquidity risk for the fund.
Pricing risk. If market conditions make it difficult to value
some investments, the fund may value these investments
using more subjective methods, such as fair value pricing.
In such cases, the value determined for an investment
could be different from the value realized upon such investment’s sale. As a result, you could pay more than the
market value when buying fund shares or receive less than
the market value when selling fund shares.
Securities lending risk. Securities lending involves the
risk that the fund may lose money because the borrower
of the loaned securities fails to return the securities in a
timely manner or at all. The fund could also lose money in
the event of a decline in the value of the collateral provided
for the loaned securities, or a decline in the value of any
investments made with cash collateral or even a loss of
rights in the collateral should the borrower of the securities
fail financially while holding the securities.

PAST PERFORMANCE
How a fund’s returns vary from year to year can give an
idea of its risk; so can comparing fund performance to
overall market performance (as measured by an appropriate market index). Past performance may not indicate
future results. All performance figures below assume that
dividends and distributions were reinvested. For more
recent performance figures, go to dws.com (the Web site
does not form a part of this prospectus) or call the telephone number included in this prospectus. This information
does not reflect fees associated with the separate account
that invests in the fund or any variable life insurance policy
or variable annuity contract for which the fund is an investment option. These fees will reduce returns.

Counterparty risk. A financial institution or other
counterparty with whom the fund does business, or that
underwrites, distributes or guarantees any investments or
contracts that the fund owns or is otherwise exposed to,
may decline in financial health and become unable to
honor its commitments. This could cause losses for the
fund or could delay the return or delivery of collateral or
other assets to the fund.

Prior to October 1, 2017, the fund was named Deutsche
Global Growth VIP and operated with a different investment strategy. Performance would have been different if
the fund’s current investment strategy had been in effect.

Operational and technology risk. Cyber-attacks, disruptions or failures that affect the fund’s service providers
or counterparties, issuers of securities held by the fund, or
other market participants may adversely affect the fund
and its shareholders, including by causing losses for the
fund or impairing fund operations. For example, the fund’s
or its service providers’ assets or sensitive or confidential information may be misappropriated, data may be
corrupted and operations may be disrupted (e.g., cyberattacks, operational failures or broader disruptions may
cause the release of private shareholder information or
confidential fund information, interfere with the processing
of shareholder transactions, impact the ability to calculate the fund’s net asset value and impede trading). Market
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Returns

Period ending

Best Quarter
Worst Quarter

23.17%
-19.47%

June 30, 2020
March 31, 2020

Year-to-Date

-13.99%

March 31, 2022

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2021 expressed as a %)

Class A before tax
MSCI All Country World
ex USA Index (reflects
no deduction for fees,
expenses or taxes)

Class
Inception

1
Year

5
Years

10
Years

5/5/1998

8.11

12.72

10.45

7.82

9.61

7.28

MANAGEMENT
Investment Advisor
DWS Investment Management Americas, Inc.
Portfolio Manager(s)
Sebastian P. Werner, PhD, Head of Investment Strategy
Equity. Lead Portfolio Manager of the fund. Began
managing the fund in 2013.

PURCHASE AND SALE OF FUND SHARES
The fund is intended for use in a variable insurance
product. You should contact the sponsoring insurance
company for information on how to purchase and sell
shares of the fund.
TAX INFORMATION
The fund normally distributes its net investment income
and realized capital gains, if any, to its shareholders, the
separate accounts of participating insurance companies.
These distributions may not be taxable to the holders of
variable annuity contracts and variable life insurance policies. For information concerning the federal income tax
consequences for the holders of such contracts or policies,
holders should consult the prospectus used in connection with the issuance of their particular contracts or
policies.
PAYMENTS TO FINANCIAL INTERMEDIARIES
If you purchase shares of the fund through selected affiliated and unaffiliated brokers, dealers, participating
insurance companies or other financial intermediaries, the
fund, the Advisor, and/or the Advisor’s affiliates, may pay
the financial intermediary for the sale of fund shares and
related services. These payments may create a conflict of
interest by influencing the financial intermediary and your
salesperson to recommend the fund over another investment. Ask your salesperson or visit your insurance
company’s Web site for more information.
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Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and
its risks. You can find the fund’s prospectus, reports to shareholders, Statement of Additional Information and other
information about the fund online at dws.com/vipros.You can also get this information at no cost by e-mailing a request
to service@dws.com, calling (800) 728-3337 or by contacting your insurance company.The Prospectus and Statement
of Additional Information, both dated May 1, 2022, as may be revised or supplemented from time to time, are incorporated
by reference into this Summary Prospectus.
Example also assumes that your investment has a 5%
return each year and that the fund’s operating expenses
(including one year of capped expenses in each period)
remain the same. This example does not reflect any fees
or sales charges imposed by a variable contract for which
the fund is an investment option. If they were included,
your costs would be higher.

INVESTMENT OBJECTIVE
The fund seeks long-term capital appreciation.
FEES AND EXPENSES
This table describes the fees and expenses you may pay if
you buy and hold shares of the fund. This information does
not reflect fees associated with the separate account that
invests in the fund or any variable life insurance policy or
variable annuity contract for which the fund is an investment option. These fees will increase expenses.

Although your actual costs may be higher or lower, based
on these assumptions your costs would be:

SHAREHOLDER FEES
(paid directly from your investment)

5 Years

10 Years

$269

$469

$1,047

PORTFOLIO TURNOVER
The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover may indicate higher
transaction costs. These costs are not reflected in annual
fund operating expenses or in the expense example, and
can affect the fund’s performance. During the most recent
fiscal year, the fund’s portfolio turnover rate was 32% of
the average value of its portfolio.

(expenses that you pay each year as a % of the value of your investment)

Distribution/service (12b-1) fees

3 Years

$85
None

ANNUAL FUND OPERATING EXPENSES
Management fee

1 Year

0.65
None

Other expenses

0.20

Total annual fund operating expenses

0.85

Fee waiver/expense reimbursement

0.02

Total annual fund operating expenses after fee waiver/
expense reimbursement

0.83

PRINCIPAL INVESTMENT STRATEGIES
Main investments. Under normal circumstances, the fund
invests at least 80% of net assets, plus the amount of
any borrowings for investment purposes, in undervalued
common stocks of small and mid-size US companies. The
fund defines small companies as those that are similar
in market value to those in the Russell 2000 ® Value Index.
While the market capitalization of the Russell 2000 ® Value
Index changes throughout the year, as of February 28,
2022, the market capitalization range of the Russell 2000 ®
Value Index was between $29.26 million and $11.82
billion. Under normal circumstances, the Russell 2000 ®
Value Index is reconstituted annually every June. The fund
defines mid-size companies as those that are similar in
market value to those in the Russell Midcap ® Value Index.
While the market capitalization range of the Russell
Midcap ® Value Index changes throughout the year, as of

The Advisor has contractually agreed through April 30,
2023 to waive its fees and/or reimburse certain operating
expenses of the fund to the extent necessary to maintain the fund’s total annual operating expenses (excluding
certain expenses such as extraordinary expenses, taxes,
brokerage and interest expenses and acquired funds fees
and expenses) at a ratio no higher than 0.83% for Class
A shares. The agreement may only be terminated with the
consent of the fund’s Board.
EXAMPLE
This Example is intended to help you compare the cost of
investing in 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
1

Stock market risk. When stock prices fall, you should
expect the value of your investment to fall as well. Stock
prices can be hurt by poor management on the part of the
stock’s issuer, shrinking product demand and other business risks. These may affect single companies as well as
groups of companies. The market as a whole may not favor
the types of investments the fund makes, which could
adversely affect a stock’s price, regardless of how well the
company performs, or the fund’s ability to sell a stock at
an attractive price. There is a chance that stock prices
overall will decline because stock markets tend to move in
cycles, with periods of rising and falling prices. Events in
the US and global financial markets, including actions
taken by the US Federal Reserve or foreign central banks
to stimulate or stabilize economic growth, may at times
result in unusually high market volatility which could negatively affect performance. High market volatility may also
result from significant shifts in momentum of one or more
specific stocks due to unusual increases or decreases in
trading activity. Momentum can change quickly, and securities subject to shifts in momentum may be more volatile
than the market as a whole and returns on such securities
may drop precipitously. To the extent that the fund invests
in a particular geographic region, capitalization or sector,
the fund’s performance may be affected by the general
performance of that region, capitalization or sector.

February 28, 2022, the market capitalization range of the
Russell Midcap ® Value Index was between $607.5 million
and $58.19 billion. Under normal circumstances, the
Russell Midcap ® Value Index is reconstituted annually
every June. The fund intends to invest primarily in companies whose market capitalizations fall within the normal
range of each index at the time of investment.
While the fund invests mainly in US stocks, it could invest
up to 20% of net assets in foreign securities.
The fund’s equity investments are mainly common stocks
but may also include other types of equities such as
preferred or convertible stocks. The fund may also invest in
initial public offerings and real estate investment trusts
(REITs).
Management process. In choosing stocks, portfolio
management uses proprietary quantitative models to identify and acquire holdings for the fund. The quantitative
models are research based and identify primarily fundamental factors, including valuation, momentum,
profitability, earnings and sales growth, which have been
effective sources of return historically. These are dynamic
models with different factor weights for different industry
groupings. The fund’s portfolio is constructed based on this
quantitative process that strives to maximize returns while
maintaining a risk profile similar to the fund’s benchmark
index.

Market disruption risk. Geopolitical and other events,
including war, terrorism, economic uncertainty, trade
disputes, public health crises and related geopolitical
events have led, and in the future may lead, to disruptions
in the US and world economies and markets, which may
increase financial market volatility and have significant
adverse direct or indirect effects on the fund and its investments. Market disruptions could cause the fund to lose
money, experience significant redemptions, and encounter
operational difficulties. Although multiple asset classes
may be affected by a market disruption, the duration and
effects may not be the same for all types of assets.

Portfolio management may sell a security when its quantitative model indicates that other investments are more
attractive, when the company no longer meets performance or risk expectations, or to maintain portfolio
characteristics similar to the fund’s benchmark.
All investment decisions are made within risk parameters
set by portfolio management. The factors considered and
models used by portfolio management may be adjusted
from time to time and may favor different types of securities from different industries and companies at different
times.

Russia’s recent military incursions in Ukraine have led to,
and may lead to additional sanctions being levied by the
United States, European Union and other countries against
Russia. Russia’s military incursion and the resulting sanctions could adversely affect global energy and financial
markets and thus could affect the value of the fund’s investments, even beyond any direct exposure the fund may
have to Russian issuers or the adjoining geographic
regions. The extent and duration of the military action,
sanctions and resulting market disruptions are impossible
to predict, but could be substantial.

Portfolio management may also consider financially material environmental, social and governance (ESG) factors.
Securities lending. The fund may lend securities (up to
one-third of total assets) to approved institutions, such as
registered broker-dealers, banks and pooled investment
vehicles.
MAIN RISKS
There are several risk factors that could hurt the fund’s
performance, cause you to lose money or cause the fund’s
performance to trail that of other investments. The fund
may not achieve its investment objective, and is not
intended to be a complete investment program. An investment in the fund is not a deposit of a bank and is not
insured or guaranteed by the Federal Deposit Insurance
Corporation or any other governmental agency.

Other market disruption events include the pandemic
spread of the novel coronavirus known as COVID-19, and
the significant uncertainty, market volatility, decreased
economic and other activity, increased government
activity, including economic stimulus measures, and
supply chain disruptions that it has caused. The full effects,
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duration and costs of the COVID-19 pandemic are impossible to predict, and the circumstances surrounding the
COVID-19 pandemic will continue to evolve including the
risk of future increased rates of infection due to significant
portions of the population remaining unvaccinated and/or
the lack of effectiveness of current vaccines against new
variants. The pandemic has affected and may continue to
affect certain countries, industries, economic sectors,
companies and investment products more than others,
may exacerbate existing economic, political, or social
tensions and may increase the probability of an economic
recession or depression. The fund and its investments may
be adversely affected by the effects of the COVID-19
pandemic, and the pandemic may result in the fund and its
service providers experiencing operational difficulties in
coordinating a remote workforce and implementing their
business continuity plans, among others.

quantitative characteristics may not continue to demonstrate those same characteristics in the future. In addition,
relying on quantitative models entails the risk that the
models themselves may be limited or incorrect, that the
data on which the models rely may be incorrect or incomplete, and that the Advisor may not be successful in
selecting companies for investment or determining the
weighting of particular stocks in the fund’s portfolio. Any of
these factors could cause the fund to underperform funds
with similar strategies that do not select stocks based on
quantitative analysis.

Market disruptions, such as those caused by Russian military action and the COVID 19 pandemic, may magnify the
impact of each of the other risks described in this “MAIN
RISKS” section and may increase volatility in one or more
markets in which the fund invests leading to the potential for greater losses for the fund.

Foreign investment risk. The fund faces the risks
inherent in foreign investing. Adverse political, economic
or social developments, as well as US and foreign government actions such as the imposition of tariffs, economic
and trade sanctions or embargoes, could undermine the
value of the fund’s investments, prevent the fund from
realizing the full value of its investments or prevent the
fund from selling securities it holds. In June 2016, citizens
of the United Kingdom approved a referendum to leave
the European Union (EU) and in March 2017, the United
Kingdom initiated the formal process of withdrawing from
the EU. On January 31, 2020, the United Kingdom officially withdrew from the EU pursuant to a withdrawal
agreement, providing for a transition period in which the
United Kingdom negotiated and finalized a trade deal with
the EU, the EU-UK Trade and Cooperation Agreement (the
Trade Agreement). As a result, as of January 1, 2021 the
United Kingdom is no longer part of the EU customs union
and single market, nor is it subject to EU policies and international agreements. Among other things, the Trade
Agreement provides for zero tariffs and zero quotas on all
goods that comply with appropriate rules of origin and
establishes the treatment and level of access the United
Kingdom and EU have agreed to grant each other’s service
suppliers and investors. In addition to trade in goods and
services and investment, the Trade Agreement also covers
digital trade, intellectual property, public procurement, aviation and road transport, energy, fisheries, social security
coordination, law enforcement and judicial cooperation in
criminal matters, thematic cooperation and participation in
EU programs. Even with the Trade Agreement in place,
the United Kingdom’s withdrawal from the EU may create
new barriers to trade in goods and services and to crossborder mobility and exchanges, including with respect to
trade in financial services which is not comprehensively
addressed in the Trade Agreement and remains subject to
negotiation between the United Kingdom and the EU. The
long-term impact of the United Kingdom’s withdrawal from
the EU is still unknown and could have adverse economic

Focus risk. To the extent that the fund focuses its investments in particular industries, asset classes or sectors
of the economy, any market price movements, regulatory
or technological changes, or economic conditions affecting
companies in those industries, asset classes or sectors
may have a significant impact on the fund’s performance.

Small company risk. Small company stocks tend to be
more volatile than medium-sized or large company stocks.
Because stock analysts are less likely to follow small
companies, less information about them is available to
investors. Industry-wide reversals may have a greater
impact on small companies, since they may lack the financial resources of larger companies. Small company stocks
are typically less liquid than large company stocks.
Medium-sized company risk. Medium-sized company
stocks tend to be more volatile than large company stocks.
Because stock analysts are less likely to follow mediumsized companies, less information about them is available
to investors. Industry-wide reversals may have a greater
impact on medium-sized companies, since they lack the
financial resources of larger companies. Medium-sized
company stocks are typically less liquid than large
company stocks.
Value investing risk. As a category, value stocks may
underperform growth stocks (and the stock market as a
whole) over any period of time. In addition, value stocks
selected for investment by portfolio management may not
perform as anticipated.
Security selection risk. The securities in the fund’s portfolio may decline in value. Portfolio management could be
wrong in its analysis of industries, companies, economic
trends, ESG factors, the relative attractiveness of different
securities or other matters.
Quantitative model risk. The fund’s strategy relies heavily
on quantitative models and the analysis of specific metrics
to construct the fund’s portfolio. The impact of these
metrics on a stock’s performance can be difficult to predict,
and stocks that previously possessed certain desirable
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and political effects on the United Kingdom, the EU and its
member countries, and the global economy, including financial markets and asset valuations.

Counterparty risk. A financial institution or other
counterparty with whom the fund does business, or that
underwrites, distributes or guarantees any investments or
contracts that the fund owns or is otherwise exposed to,
may decline in financial health and become unable to
honor its commitments. This could cause losses for the
fund or could delay the return or delivery of collateral or
other assets to the fund.

Financial reporting standards for companies based in
foreign markets differ from those in the US. Additionally,
foreign securities markets generally are smaller and less
liquid than US markets. To the extent that the fund invests
in non-US dollar denominated foreign securities, changes
in currency exchange rates may affect the US dollar value
of foreign securities or the income or gain received on
these securities. In addition, because non-US markets may
be open on days when the fund does not price its shares,
the value of the securities in the fund’s portfolio may
change on days when shareholders will not be able to
purchase or sell the fund’s shares.

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment and/or the fund may sell
certain investments at a price or time that is not advantageous in order to meet redemption requests or other
cash needs. Unusual market conditions, such as an unusually high volume of redemptions or other similar conditions
could increase liquidity risk for the fund.

Real estate securities risk. The value of real estate securities in general, and REITs in particular, are subject to the
same risks as direct investments and will depend on the
value of the underlying properties or the underlying loans
or interest. The value of these securities will rise and fall in
response to many factors, including economic conditions,
the demand for rental property and interest rates. In
particular, the value of these securities may decline when
interest rates rise and will also be affected by the real
estate market and by the management of the underlying
properties. Real estate companies may be adversely
affected by the recent pandemic spread of the novel
coronavirus known as COVID-19, which has led to
decreased economic activity, widespread business and
other closures and rapid increases in unemployment that
may cause increased defaults on rent, loans or other obligations and increase the probability of an economic
recession or depression. Highly leveraged real estate
companies are particularly vulnerable to the effects of an
economic downturn (including an economic downturn
caused by the COVID-19 pandemic). REITs may be more
volatile and/or more illiquid than other types of equity
securities.

IPO risk. Prices of securities bought in an initial public
offering (IPO) may rise and fall rapidly, often because of
investor perceptions rather than economic reasons. To the
extent a mutual fund is small in size, its IPO investments
may have a significant impact on its performance since
they may represent a larger proportion of the fund’s overall
portfolio as compared to the portfolio of a larger fund.
Operational and technology risk. Cyber-attacks, disruptions or failures that affect the fund’s service providers
or counterparties, issuers of securities held by the fund, or
other market participants may adversely affect the fund
and its shareholders, including by causing losses for the
fund or impairing fund operations. For example, the fund’s
or its service providers’ assets or sensitive or confidential information may be misappropriated, data may be
corrupted and operations may be disrupted (e.g., cyberattacks, operational failures or broader disruptions may
cause the release of private shareholder information or
confidential fund information, interfere with the processing
of shareholder transactions, impact the ability to calculate the fund’s net asset value and impede trading). Market
events and disruptions also may trigger a volume of transactions that overloads current information technology and
communication systems and processes, impacting the
ability to conduct the fund’s operations.

Pricing risk. If market conditions make it difficult to value
some investments, the fund may value these investments
using more subjective methods, such as fair value pricing.
In such cases, the value determined for an investment
could be different from the value realized upon such investment’s sale. As a result, you could pay more than the
market value when buying fund shares or receive less than
the market value when selling fund shares.

While the fund and its service providers may establish
business continuity and other plans and processes that
seek to address the possibility of and fallout from cyberattacks, disruptions or failures, there are inherent
limitations in such plans and systems, including that they
do not apply to third parties, such as fund counterparties,
issuers of securities held by the fund or other market
participants, as well as the possibility that certain risks
have not been identified or that unknown threats may
emerge in the future and there is no assurance that such
plans and processes will be effective. Among other situations, disruptions (for example, pandemics or health crises)
that cause prolonged periods of remote work or significant employee absences at the fund’s service providers
could impact the ability to conduct the fund’s operations.
In addition, the fund cannot directly control any

Securities lending risk. Securities lending involves the
risk that the fund may lose money because the borrower
of the loaned securities fails to return the securities in a
timely manner or at all. The fund could also lose money in
the event of a decline in the value of the collateral provided
for the loaned securities, or a decline in the value of any
investments made with cash collateral or even a loss of
rights in the collateral should the borrower of the securities
fail financially while holding the securities.
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cybersecurity plans and systems put in place by its service
providers, fund counterparties, issuers of securities held
by the fund or other market participants.

Portfolio Manager(s)
Pankaj Bhatnagar, PhD, Head of Investment Strategy
Equity. Portfolio Manager of the fund. Began managing the
fund in 2019.

PAST PERFORMANCE
How a fund’s returns vary from year to year can give an
idea of its risk; so can comparing fund performance to
overall market performance (as measured by an appropriate market index). Past performance may not indicate
future results. All performance figures below assume that
dividends and distributions were reinvested. For more
recent performance figures, go to dws.com (the Web site
does not form a part of this prospectus) or call the telephone number included in this prospectus. This information
does not reflect fees associated with the separate account
that invests in the fund or any variable life insurance policy
or variable annuity contract for which the fund is an investment option. These fees will reduce returns.

Arno V. Puskar, Senior Portfolio Manager Equity. Portfolio Manager of the fund. Began managing the fund in
2019.
PURCHASE AND SALE OF FUND SHARES
The fund is intended for use in a variable insurance
product. You should contact the sponsoring insurance
company for information on how to purchase and sell
shares of the fund.
TAX INFORMATION
The fund normally distributes its net investment income
and realized capital gains, if any, to its shareholders, the
separate accounts of participating insurance companies.
These distributions may not be taxable to the holders of
variable annuity contracts and variable life insurance policies. For information concerning the federal income tax
consequences for the holders of such contracts or policies,
holders should consult the prospectus used in connection with the issuance of their particular contracts or
policies.

Prior to September 3, 2013, the fund had a subadvisor and
a different investment management team that operated
with a different investment strategy. Performance would
have been different if the fund’s current investment
strategy had been in effect.
CALENDAR YEAR TOTAL RETURNS (%) (CLASS A)
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PAYMENTS TO FINANCIAL INTERMEDIARIES
If you purchase shares of the fund through selected affiliated and unaffiliated brokers, dealers, participating
insurance companies or other financial intermediaries, the
fund, the Advisor, and/or the Advisor’s affiliates, may pay
the financial intermediary for the sale of fund shares and
related services. These payments may create a conflict of
interest by influencing the financial intermediary and your
salesperson to recommend the fund over another investment. Ask your salesperson or visit your insurance
company’s Web site for more information.
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MANAGEMENT
Investment Advisor
DWS Investment Management Americas, Inc.
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VA Equity Allocation Portfolio
SHARE CLASS: INSTITUTIONAL CLASS

Summary Prospectus
February 28, 2022

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information
about the Portfolio and its risks. You can find the Portfolio’s Prospectus and other information about
the Portfolio, including the Statement of Additional Information (SAI) and most recent reports to
shareholders, when available, online at https://us.dimensional.com/fund-documents. You can also get
this information at no cost by calling collect to (512) 306-7400 or by sending an e-mail request to
document_requests@dimensional.com. The Portfolio’s Prospectus and SAI, both dated February 28,
2022, as may be supplemented, are incorporated by reference into this Summary Prospectus. Shares
of the Portfolio are sold only to insurance company separate accounts or to other investment
companies funded by insurance company separate accounts. This Summary Prospectus is not intended
for use by other investors.

Investment Objective
The investment objective of the VA Equity Allocation Portfolio (the “Portfolio”) is
to achieve long-term capital appreciation.

Fees and Expenses of the Portfolio
This table describes the fees and expenses you may pay if you buy, hold or sell
shares of the VA Equity Allocation Portfolio. The expenses in the table do not
include any fees or charges imposed by the variable insurance contract. If such
fees and charges were included, the expenses would be higher.

Annual Fund Operating Expenses (expenses that you pay each
year as a percentage of the value of your investment)*
Management Fee

0.27%

Other Expenses

0.01%

Acquired Fund Fees and Expenses**

0.22%

Total Annual Fund Operating Expenses**

0.50%

Fee Waiver and/or Expense Reimbursement***

0.20%

Total Annual Fund Operating Expenses After Fee Waiver and/or
Expense Reimbursement

0.30%

*

The “Management Fee” and “Total Annual Fund Operating Expenses” have been
adjusted to reflect the decrease in the management fee payable by the Portfolio
from 0.30% to 0.27% effective as of February 28, 2021.
** The “Acquired Fund Fees and Expenses” and “Total Annual Fund Operating
Expenses” have been restated to reflect current fees.
*** Dimensional Fund Advisors LP (the “Advisor”) has agreed to waive certain fees
and in certain instances, assume certain expenses of the Portfolio. The Fee
Waiver and Expense Assumption Agreement for the Portfolio will remain in
effect through February 28, 2023, and may only be terminated by the Fund’s
Board of Directors prior to that date. The Advisor retains the right to seek
reimbursement for any fees previously waived and/or expenses previously
assumed up to thirty-six months after such fee waiver and/or
expense assumption.
EXAMPLE

This Example is meant to help you compare the cost of investing in the VA Equity
Allocation Portfolio with the cost of investing in other mutual funds. The Example
does not included any fees or charges imposed by the variable insurance contract
and it such fees were included, expenses would be higher. The Example assumes
that you invest $10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment has a 5% return each year and that the
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Portfolio’s operating expenses remain the same. The costs for the Portfolio reflect
the net expenses of the Portfolio that result from the contractual expense waiver in
the first year only. Although your actual costs may be higher or lower, based on
these assumptions, your costs would be:
1 Year

3 Years

5 Years

10 Years

$31

$140

$260

$609

PORTFOLIO TURNOVER

A mutual fund generally pays transaction costs, such as commissions, when it buys
and sells securities (or “turns over” its portfolio). A higher portfolio turnover may
indicate higher transaction costs. The VA Equity Allocation Portfolio does not pay
transaction costs when buying and selling shares of other mutual funds (the
“Underlying Funds”); however, the Underlying Funds pay transaction costs when
buying and selling securities for their portfolio. The transaction costs incurred by
the Underlying Funds, which are not reflected in Annual Fund Operating Expenses
or in the Example, affect the Portfolio’s performance. During the most recent fiscal
year, the Portfolio’s portfolio turnover rate was 9% based on the weighted average
portfolio turnover rates of each of the Portfolio’s underlying investments.

Principal Investment Strategies
The VA Equity Allocation Portfolio is a “fund of funds,” which means the Portfolio
generally allocates its assets among other funds managed by the Advisor (the
“Underlying Funds”), although it has the ability to invest directly in securities and
derivatives. The Portfolio seeks to provide investors with exposure to a diversified
portfolio of global equity securities. To achieve the Portfolio’s and the Underlying
Funds’ investment objectives, the Advisor implements an integrated investment
approach that combines research, portfolio design, portfolio management, and
trading functions. As further described below, the Portfolio’s and the Underlying
Funds’ designs emphasize long-term drivers of expected returns identified by the
Advisor’s research, while balancing risk through broad diversification across
companies and sectors. The Advisor’s portfolio management and trading
processes further balance those long-term drivers of expected returns with shorterterm drivers of expected returns and trading costs.
The Portfolio seeks to provide investors with exposure to a diversified portfolio of
global equity securities. The Portfolio is designed to invest substantially all of its
assets in the following Underlying Funds: VA U.S. Large Value Portfolio, VA U.S.
Targeted Value Portfolio, U.S. Core Equity 1 Portfolio, VA International Value
Portfolio, VA International Small Portfolio, International Core Equity Portfolio,
Emerging Markets Core Equity Portfolio, DFA International Real Estate Securities
Portfolio, DFA Real Estate Securities Portfolio (each a series of DFA Investment
Dimensions Group Inc.) and U.S. Large Company Portfolio (a series of Dimensional
Investment Group Inc.).
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Generally, the VA Equity Allocation Portfolio invests its assets in the Underlying
Funds to gain exposure to equity securities with an allocation of approximately
55% to 75% of the Portfolio’s assets in U.S. equity securities, 0-15% in real estate
securities, 10-35% in international developed markets equity securities, and 0-20%
in emerging markets equity securities. Periodically, the Advisor will review the
allocations for the Portfolio in each Underlying Fund and may adjust allocations to
the Underlying Funds or may add or remove Underlying Funds in the Portfolio
without notice to shareholders.
As a non-fundamental policy, under normal circumstances, the VA Equity
Allocation Portfolio, through its investments in the Underlying Funds, will invest at
least 80% of its net assets in equity securities. Certain Underlying Funds may invest
with an emphasis on securities of smaller, lower relative price, and higher
profitability companies. The Portfolio may have exposure to companies in all
market capitalization ranges. The Portfolio and each Underlying Fund may invest in
affiliated and unaffiliated registered and unregistered money market funds to
manage its cash pending investment in other securities or to maintain liquidity for
the payment of redemptions or other purposes. Investments in money market
funds may involve a duplication of certain fees and expenses.
The Advisor may also increase or reduce the VA Equity Allocation Portfolio’s and/
or Underlying Funds’ exposure to an eligible company, or exclude a company,
based on shorter-term considerations, such as a company’s price momentum and
investment characteristics. In assessing a company’s investment characteristics, the
Advisor considers ratios such as recent changes in assets divided by total assets.
The criteria the Advisor uses for assessing a company’s investment characteristics
are subject to change from time to time. In addition, the Advisor seeks to reduce
trading costs using a flexible trading approach that looks for opportunities to
participate in the available market liquidity, while managing turnover and explicit
transaction costs.
The VA Equity Allocation Portfolio and each Underlying Fund may gain exposure
to companies associated with approved markets by purchasing equity securities in
the form of depositary receipts, which may be listed or traded outside the issuer’s
domicile country. The Portfolio and each Underlying Fund may use derivatives,
such as futures contracts and options on futures contracts for equity securities and
indices of its approved markets or other equity market securities or indices,
including those of the United States, to increase or decrease equity market
exposure based on actual or expected cash inflows to or outflows from the
Portfolio or Underlying Fund. Certain Underlying Funds may enter into foreign
currency exchange transactions, including foreign currency forward contracts, in
connection with the settlement of foreign securities or to transfer balances from
one currency to another.
The VA Equity Allocation Portfolio and Underlying Funds may lend their portfolio
securities to generate additional income.
Certain of the Underlying Funds are available for investment only by insurance
company separate accounts that fund variable life and variable annuity contracts.
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A summary of the investment strategies and policies of the Underlying Funds in
which the VA Equity Allocation Portfolio invests as of the date of this Prospectus is
described in the Portfolio’s Prospectus in the section entitled “ADDITIONAL
INFORMATION ON INVESTMENT OBJECTIVES AND POLICIES—Investments
in Underlying Funds.”

Principal Risks
Because the value of your investment in the VA Equity Allocation Portfolio will
fluctuate, there is the risk that you will lose money. An investment in the Portfolio
is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency. The following is a
description of principal risks of investing in the Portfolio.
Fund of Funds Risk: The investment performance of the Portfolio is affected by
the investment performance of the Underlying Funds in which the Portfolio invests.
The ability of the Portfolio to achieve its investment objective depends on the
ability of the Underlying Funds to meet their investment objectives and on the
Advisor’s decisions regarding the allocation of the Portfolio’s assets among the
Underlying Funds. There can be no assurance that the investment objective of the
Portfolio or any Underlying Fund will be achieved. When the Portfolio invests in
Underlying Funds, investors are exposed to a proportionate share of the expenses
of those Underlying Funds in addition to the expenses of the Portfolio. Through its
investments in the Underlying Funds, the Portfolio is subject to the risks of the
Underlying Funds’ investments. The risks of the Portfolio’s and Underlying Funds’
investments are described below.
Equity Market Risk: Even a long-term investment approach cannot guarantee a
profit. Economic, market, political, and issuer-specific conditions and events will
cause the value of equity securities, and the Portfolio or Underlying Fund that
owns them, to rise or fall. Stock markets tend to move in cycles, with periods of
rising prices and periods of falling prices.
Foreign Securities and Currencies Risk: Foreign securities prices may decline or
fluctuate because of: (a) economic or political actions of foreign governments,
and/or (b) less regulated or liquid securities markets. Investors holding these
securities may also be exposed to foreign currency risk (the possibility that foreign
currency will fluctuate in value against the U.S. dollar or that a foreign government
will convert, or be forced to convert, its currency to another currency, changing its
value against the U.S. dollar). The Underlying Funds do not hedge foreign
currency risk.
Depositary receipts are generally subject to the same risks as the foreign securities
that they evidence or into which they may be converted. In addition, the
underlying issuers of certain depositary receipts, particularly unsponsored or
unregistered depositary receipts, are under no obligation to distribute shareholder
communications to the holders of such receipts, or to pass through to them any
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voting rights with respect to the deposited securities. Depositary receipts that are
not sponsored by the issuer may be less liquid and there may be less readily
available public information about the issuer.
Emerging Markets Risk: Numerous emerging market countries have a history of,
and continue to experience serious, and potentially continuing, economic and
political problems. Stock markets in many emerging market countries are relatively
small, expensive to trade in and generally have higher risks than those in
developed markets. Securities in emerging markets also may be less liquid than
those in developed markets and foreigners are often limited in their ability to
invest in, and withdraw assets from, these markets. Additional restrictions may be
imposed under other conditions. Frontier market countries generally have smaller
economies or less developed capital markets and, as a result, the risks of investing
in emerging market countries are magnified in frontier market countries.
Small and Mid-Cap Company Risk: Securities of small and mid-cap companies are
often less liquid than those of large companies and this could make it difficult to
sell a small or mid-cap company security at a desired time or price. As a result,
small and mid-cap company stocks may fluctuate relatively more in price. In
general, small and mid-capitalization companies are also more vulnerable than
larger companies to adverse business or economic developments and they may
have more limited resources.
Profitability Investment Risk: High relative profitability stocks may perform
differently from the market as a whole and an investment strategy purchasing
these securities may cause the Portfolio or an Underlying Fund to at times
underperform equity funds that use other investment strategies.
Value Investment Risk: Value stocks may perform differently from the market as a
whole and an investment strategy purchasing these securities may cause the
Portfolio or an Underlying Fund to at times underperform equity funds that use
other investment strategies. Value stocks can react differently to political,
economic, and industry developments than the market as a whole and other types
of stocks. Value stocks also may underperform the market for long periods of time.
Derivatives Risk: Derivatives are instruments, such as futures, and options
thereon, and foreign currency forward contracts, whose value is derived from that
of other assets, rates or indices. The use of derivatives for non-hedging purposes
may be considered to carry more risk than other types of investments. When the
Portfolio or an Underlying Fund uses derivatives, the Portfolio or Underlying Fund
will be directly exposed to the risks of those derivatives. Derivative instruments are
subject to a number of risks including counterparty, settlement, liquidity, interest
rate, market, credit and management risks, as well as the risk of improper
valuation. Changes in the value of a derivative may not correlate perfectly with the
underlying asset, rate or index, and the Portfolio or Underlying Fund could lose
more than the principal amount invested.
Securities Lending Risk: Securities lending involves the risk that the borrower may
fail to return the securities in a timely manner or at all. As a result, the Portfolio or
6
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an Underlying Fund may lose money and there may be a delay in recovering the
loaned securities. The Portfolio or Underlying Fund could also lose money if it
does not recover the securities and/or the value of the collateral falls, including the
value of investments made with cash collateral. Securities lending also may have
certain adverse tax consequences.
Operational Risk: Operational risks include human error, changes in personnel,
system changes, faults in communication, and failures in systems, technology, or
processes. Various operational events or circumstances are outside the Advisor’s
control, including instances at third parties. The Portfolio, Underlying Funds, and
the Advisor seek to reduce these operational risks through controls and
procedures. However, these measures do not address every possible risk and may
be inadequate to address these risks.
Cyber Security Risk: The Portfolio’s, Underlying Funds’, and their service
providers’ use of internet, technology and information systems may expose the
Portfolio and Underlying Funds to potential risks linked to cyber security breaches
of those technological or information systems. Cyber security breaches, amongst
other things, could allow an unauthorized party to gain access to proprietary
information, customer data, or fund assets, or cause the Portfolio, Underlying
Funds, and/or their service providers to suffer data corruption or lose
operational functionality.

Performance
The bar chart and table immediately following illustrate the variability of the VA
Equity Allocation Portfolio’s returns and are meant to provide some indication of
the risks of investing in the Portfolio. The bar chart shows the changes in the
Portfolio’s performance from year to year. The table illustrates how annualized one
year and since inception returns, both before and after taxes, compare with those
of a broad measure of market performance. The Portfolio’s past performance
(before and after taxes) is not an indication of future results. Updated performance
information
for
the
Portfolio
can
be
obtained
by
visiting
http://us.dimensional.com.
The after-tax returns presented in the table for the VA Equity Allocation Portfolio
are calculated using the historical highest individual federal marginal income tax
rates and do not reflect the impact of state and local taxes. Actual after-tax returns
depend on an investor’s tax situation and may differ from those shown in the table.
In addition, the after-tax returns shown are not relevant to investors who hold
shares of the Portfolio through tax-deferred arrangements, such as 401(k) plans or
individual retirement accounts.
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VA Equity Allocation Portfolio—Total Returns
30

25.91%

24.37%

20
12.16%
10
(%) 0
-10
-11.19%
-20
-30
2018

2019

2020

2021

January 2018-December 2021
Highest Quarter
20.70% (4/20–6/20)

Lowest Quarter
-26.56% (1/20–3/20)

Annualized Returns (%)
Periods ending December 31, 2021
1 Year

Since 7/10/17
Inception

VA Equity Allocation Portfolio
Return Before Taxes

24.37%

13.17%

Return After Taxes on Distributions

21.76%

11.87%

Return After Taxes on Distributions and Sale of
Portfolio Shares

15.26%

9.95%

21.82%

14.30%

MSCI World Index (net dividends)
(reflects no deduction for fees, expenses, or taxes on sales)

Investment Advisor/Portfolio Management
Dimensional Fund Advisors LP serves as the investment advisor for the VA Equity
Allocation Portfolio. Dimensional Fund Advisors Ltd. and DFA Australia Limited
serve as the sub-advisors for the Portfolio. The following individuals are
responsible for leading the day to day management of the Portfolio:
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•

Jed S. Fogdall, Global Head of Portfolio Management, Chairman of the
Investment Committee, Vice President and Senior Portfolio Manager of the
Advisor, has been a portfolio manager of the Portfolio since inception (2017).

•

Allen Pu, Deputy Head of Portfolio Management, North America, member of
the Investment Committee, Vice President and Senior Portfolio Manager of the
Advisor, has been a portfolio manager of the Portfolio since inception (2017).
Dimensional Fund Advisors

•

Mary T. Phillips, Deputy Head of Portfolio Management, North America,
member of the Investment Committee, Vice President and Senior Portfolio
Manager of the Advisor, has been a portfolio manager of the Portfolio
since 2019.

•

Ashish P. Bhagwanjee, Vice President and Senior Portfolio Manager of the
Advisor, has been a portfolio manager of the Portfolio since 2020.

Purchase and Redemption of Fund Shares
Shares of the VA Equity Allocation Portfolio are sold only to insurance separate
accounts or to other investment companies funded by insurance company
separate accounts. Purchases and redemptions of share of the Portfolio by a
separate account will be effected at the net asset value per share. Contract owners
do not deal directly with the Portfolio with respect to the acquisition or
redemption of shares of the Portfolio.

Tax Information
The dividends and distributions paid from the VA Equity Allocation Portfolio to the
insurance company separate accounts generally will consist of ordinary income,
capital gains, or some combination of both. Because shares of the Portfolio must
be purchased through separate accounts, such distributions will be exempt from
current taxation by contract holders if left to accumulate within the separate
account, in which case distributions generally will be taxed as ordinary income
when withdrawn from the account.

Payments to Insurance Companies and Financial
Intermediaries
The VA Equity Allocation Portfolio and its related companies may make payments
to an insurance company (and/or its related companies) in connection with the sale
of Portfolio shares and/or related services. These payments to insurance
companies that include the Portfolio as an underlying investment in a variable
insurance contract could create a conflict of interest for the insurance companies.
Such insurance companies (or their related companies) may pay a broker-dealer or
other financial intermediary (such as a bank), for the sale of the Portfolio shares
and/or related services. When received by a broker-dealer or other financial
intermediary from an insurance company (or its related companies), such payments
may create a conflict of interest by influencing the financial intermediary to
recommend the Portfolio over another investment. Ask your financial advisor, visit
your financial intermediary’s website or see the prospectus of the insurance
company separate account for more information.

VA Equity Allocation Portfolio Summary Prospectus 9
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Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information
about the Portfolio and its risks. You can find the Portfolio’s Prospectus and other information about
the Portfolio, including the Statement of Additional Information (SAI) and most recent reports to
shareholders, when available, online at https://us.dimensional.com/fund-documents. You can also get
this information at no cost by calling collect to (512) 306-7400 or by sending an e-mail request to
document_requests@dimensional.com. The Portfolio’s Prospectus and SAI, both dated February 28,
2022, as may be supplemented, are incorporated by reference into this Summary Prospectus. Shares
of the Portfolio are sold only to insurance company separate accounts or to other investment
companies funded by insurance company separate accounts. This Summary Prospectus is not intended
for use by other investors.

Investment Objective
The investment objective of the VA Global Bond Portfolio (the “Portfolio”) is to
provide a market rate of return for a fixed income portfolio with low relative
volatility of returns.

Fees and Expenses of the Portfolio
This table describes the fees and expenses you may pay if you buy, hold or sell
shares of the VA Global Bond Portfolio. The expenses in the table do not include
any fees or charges imposed by the variable insurance contract. If such fees and
charges were included, the expenses would be higher.
Annual Fund Operating Expenses (expenses that you pay each
year as a percentage of the value of your investment)
Management Fee

0.21%

Other Expenses

0.03%

Total Annual Fund Operating Expenses

0.24%

EXAMPLE

This Example is meant to help you compare the cost of investing in the VA Global
Bond Portfolio with the cost of investing in other mutual funds. The Example does
not include any fees or charges imposed by the variable insurance contract and if
such fees were included, expenses would be higher. The Example assumes that
you invest $10,000 in the Portfolio for the time periods indicated. The Example
also assumes that your investment has a 5% return each year and that the
Portfolio’s operating expenses remain the same. Although your actual costs may
be higher or lower, based on these assumptions your costs would be:
1 Year

3 Years

5 Years

10 Years

$25

$77

$135

$306

PORTFOLIO TURNOVER

The VA Global Bond Portfolio pays transaction costs, such as commissions, when it
buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover
may indicate higher transaction costs. These costs, which are not reflected in
Annual Fund Operating Expenses or in the Example, affect the Portfolio’s
performance. During the most recent fiscal year, the Portfolio’s portfolio turnover
rate was 133% of the average value of its investment portfolio.
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Principal Investment Strategies
The VA Global Bond Portfolio seeks to achieve its investment objective by
generally investing in a universe of U.S. and foreign debt securities maturing in five
years or less from the date of settlement. The Portfolio primarily purchases
obligations issued or guaranteed by the U.S. and foreign governments, their
agencies and instrumentalities, corporate debt obligations, bank obligations,
commercial paper, repurchase agreements, money market funds, securities of
domestic and foreign issuers denominated in U.S. dollars but not trading in the
United States and obligations of supranational organizations. Dimensional Fund
Advisor LP (“the Advisor”) expects that the Portfolio will primarily invest in the
obligations of issuers that are in developed countries. The fixed income securities
in which the Portfolio invests are considered investment grade at the time of
purchase (e.g., rated BBB- or above by S&P Global Ratings (“S&P”) or Fitch
Ratings Ltd. (“Fitch”) or Baa3 or above by Moody’s Investor’s Service, Inc.
(“Moody’s”)). Under normal market conditions, the Portfolio intends to invest its
assets to gain exposure to issuers of at least three different countries, one of which
may be the United States. An issuer may be considered to be of a country if it is
organized under the laws of, maintains its principal place of business in, has at
least 50% of its assets or derives at least 50% of its operating income in, or is a
government, government agency, instrumentality or central bank of, that country.
As a non-fundamental policy, under normal circumstances, the Portfolio will invest
at least 80% of its net assets in fixed income securities. The Portfolio will generally
invest its assets in obligations which mature within five years from the date of
settlement. In addition, the Portfolio is authorized to invest more than 25% of its
total assets in U.S. Treasury bonds, bills and notes, and obligations of federal
agencies and instrumentalities.
Because many of the VA Global Bond Portfolio’s investments may be denominated
in foreign currencies, the Portfolio may also enter into foreign currency forward
contracts to attempt to protect against uncertainty in the level of future foreign
currency rates, to hedge against fluctuations in currency exchange rates, or to
transfer balances from one currency to another. The Portfolio also may purchase or
sell futures contracts and options on futures contracts, to hedge its currency
exposure or to hedge its interest rate exposure or for non-hedging purposes, such
as a substitute for direct investment or to increase or decrease market exposure
based on actual or expected cash inflows to or outflows from the Portfolio.
The VA Global Bond Portfolio may lend its portfolio securities to generate
additional income.

Principal Risks
Because the value of your investment in the VA Global Bond Portfolio will
fluctuate, there is the risk that you will lose money. An investment in the Portfolio
is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency. The following is a
description of principal risks of investing in the Portfolio.
VA Global Bond Portfolio Summary Prospectus 3

Market Risk: Even a long-term investment approach cannot guarantee a profit.
Economic, political, and issuer-specific events will cause the value of securities,
and the Portfolio that owns them, to rise or fall.
Foreign Securities and Currencies Risk: Foreign securities prices may decline or
fluctuate because of: (a) economic or political actions of foreign governments, and/or
(b) less regulated or liquid securities markets. Investors holding these securities may
also be exposed to foreign currency risk (the possibility that foreign currency will
fluctuate in value against the U.S. dollar or that a foreign government will convert, or
be forced to convert, its currency to another currency, changing its value against the
U.S. dollar). The Portfolio hedges foreign currency risk.
Foreign Government Debt Risk: The risk that: (a) the governmental entity that
controls the repayment of government debt may not be willing or able to repay the
principal and/or to pay the interest when it becomes due, due to factors such as
political considerations, the relative size of the governmental entity’s debt position in
relation to the economy, cash flow problems, insufficient foreign currency reserves,
the failure to put in place economic reforms required by the International Monetary
Fund or other multilateral agencies, and/or other national economic factors;
(b) governments may default on their debt securities, which may require holders of
such securities to participate in debt rescheduling; and (c) there is no legal or
bankruptcy process by which defaulted government debt may be collected in whole
or in part.
Interest Rate Risk: Fixed income securities are subject to interest rate risk because
the prices of fixed income securities tend to move in the opposite direction of
interest rates. When interest rates rise, fixed income security prices fall. When
interest rates fall, fixed income security prices rise. In general, fixed income
securities with longer maturities are more sensitive to changes in interest rates.
The Portfolio may be subject to a greater risk of rising interest rates due to the
current period of historically low interest rates.
Credit Risk: Credit risk is the risk that the issuer of a security may be unable to
make interest payments and/or repay principal when due. A downgrade to an
issuer’s credit rating or a perceived change in an issuer’s financial strength may
affect a security’s value, and thus, impact the Portfolio’s performance. Government
agency obligations have different levels of credit support and, therefore, different
degrees of credit risk. Securities issued by agencies and instrumentalities of the
U.S. Government that are supported by the full faith and credit of the United
States, such as the Federal Housing Administration and Ginnie Mae, present little
credit risk. Other securities issued by agencies and instrumentalities sponsored by
the U.S. Government, that are supported only by the issuer’s right to borrow from
the U.S. Treasury, subject to certain limitations, and securities issued by agencies
and instrumentalities sponsored by the U.S. Government that are sponsored by
the credit of the issuing agencies, such as Freddie Mac and Fannie Mae, are
subject to a greater degree of credit risk. U.S. government agency securities
issued or guaranteed by the credit of the agency may still involve a risk of nonpayment of principal and/or interest.
4
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Income Risk: Income Risk is the risk that falling interest rates will cause the
Portfolio’s income to decline because, among other reasons, the proceeds from
maturing short-term securities in its portfolio may be reinvested in loweryielding securities.
Call Risk: Call risk is the risk that during periods of falling interest rates, an issuer
will call or repay a higher-yielding fixed income security before its maturity date,
forcing the Portfolio to reinvest in fixed income securities with lower interest rates
than the original obligations.
Derivatives Risk: Derivatives are instruments, such as futures, and options
thereon, and foreign currency forward contracts, whose value is derived from that
of other assets, rates or indices. Derivatives can be used for hedging (attempting
to reduce risk by offsetting one investment position with another) or non-hedging
purposes. Hedging with derivatives may increase expenses, and there is no
guarantee that a hedging strategy will work. While hedging can reduce or
eliminate losses, it can also reduce or eliminate gains or cause losses if the market
moves in a manner different from that anticipated by the Portfolio or if the cost of
the derivative outweighs the benefit of the hedge. In regard to currency hedging,
it is generally not possible to precisely match the foreign currency exposure of
such foreign currency forward contracts to the value of the securities involved due
to fluctuations in the market values of such securities and cash flows into and out
of the Portfolio between the date a foreign currency forward contract is entered
into and the date it expires. The use of derivatives for non-hedging purposes may
be considered to carry more risk than other types of investments. When the
Portfolio uses derivatives, the Portfolio will be directly exposed to the risks of
those derivatives. Derivative instruments are subject to a number of risks including
counterparty, settlement, liquidity, interest rate, market, credit and management
risks, as well as the risk of improper valuation. Changes in the value of a derivative
may not correlate perfectly with the underlying asset, rate or index, and the
Portfolio could lose more than the principal amount invested.
Securities Lending Risk: Securities lending involves the risk that the borrower may
fail to return the securities in a timely manner or at all. As a result, the Portfolio
may lose money and there may be a delay in recovering the loaned securities. The
Portfolio could also lose money if it does not recover the securities and/or the
value of the collateral falls, including the value of investments made with cash
collateral. Securities lending also may have certain adverse tax consequences.
Liquidity Risk: Liquidity risk exists when particular portfolio investments are
difficult to purchase or sell. To the extent that the Portfolio holds illiquid
investments, the Portfolio’s performance may be reduced due to an inability to sell
the investments at opportune prices or times. Liquid portfolio investments may
become illiquid or less liquid after purchase by the Portfolio due to low trading
volume, adverse investor perceptions and/or other market developments. Liquidity
risk includes the risk that the Portfolio will experience significant net redemptions
at a time when it cannot find willing buyers for its portfolio securities or can only
sell its portfolio securities at a material loss or at increased costs. Liquidity risk can
VA Global Bond Portfolio Summary Prospectus 5

be more pronounced in periods of market turmoil or in situations where ownership
of shares of the Portfolio are concentrated in one or a few investors.
Operational Risk: Operational risks include human error, changes in personnel,
system changes, faults in communication, and failures in systems, technology, or
processes. Various operational events or circumstances are outside the Advisor’s
control, including instances at third parties. The Portfolio and the Advisor seek to
reduce these operational risks through controls and procedures. However, these
measures do not address every possible risk and may be inadequate to address
these risks.
Cyber Security Risk: The Portfolio’s and its service providers’ use of internet,
technology and information systems may expose the Portfolio to potential risks
linked to cyber security breaches of those technological or information systems.
Cyber security breaches, amongst other things, could allow an unauthorized party
to gain access to proprietary information, customer data, or fund assets, or cause
the Portfolio and/or its service providers to suffer data corruption or lose
operational functionality.

Performance
The bar chart and table immediately following illustrate the variability of the VA
Global Bond Portfolio’s returns and are meant to provide some indication of the
risks of investing in the Portfolio. The bar chart shows the changes in the Portfolio’s
performance from year to year. The performance reflected in the bar chart for the
Portfolio does not reflect any insurance company separate account charges, which
if reflected would lower returns. The table illustrates how annualized one year, five
year and ten year returns, both before and after taxes, compare with those of a
broad measure of market performance. The Portfolio’s past performance (before
and after taxes) is not an indication of future results. Updated performance
information
for
the
Portfolio
can
be
obtained
by
visiting
http://us.dimensional.com.
The after-tax returns presented in the table for the VA Global Bond Portfolio are
calculated using the historical highest individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Actual after-tax returns
depend on an investor’s tax situation and may differ from those shown in the table.
In addition, the after-tax returns shown are not relevant to investors who hold
shares of the Portfolio through tax-advantaged arrangements, such as 401(k) plans
or individual retirement accounts.
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VA Global Bond Portfolio—Total Returns
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5

4.86%

4.19%
2.88%
1.55%
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2.11%

1.73%

1.75%

1.46%

0
-0.35%

-1.04%
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-10
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2013

2014

2015

2016

2017

2018

2019

2020

2021

January 2012-December 2021
Highest Quarter
2.35% (1/16-3/16)

Lowest Quarter
-1.78% (10/16–12/16)

Annualized Returns (%)
Periods ending December 31, 2021
1 Year

5 Years

10 Years

VA Global Bond Portfolio
Return Before Taxes

-1.04%

1.68%

1.90%

Return After Taxes on Distributions

-1.35%

0.87%

1.08%

Return After Taxes on Distributions and Sale of
Portfolio Shares

-0.62%

0.93%

1.14%

-0.80%

1.89%

1.66%

FTSE World Government Bond Index, 1-5 Years,
Currency—Hedged in USD Terms
(reflects no deduction for fees, expenses, or taxes on sales)

Investment Advisor/Portfolio Management
Dimensional Fund Advisors LP serves as the investment advisor for the VA Global
Bond Portfolio. Dimensional Fund Advisors Ltd. and DFA Australia Limited serve as
the sub-advisors for the Portfolio. The following individuals are responsible for
leading the day to day management of the Portfolio:
•

David A. Plecha, Global Head of Fixed Income Portfolio Management,
member of the Investment Committee, Vice President and Senior Portfolio
Manager of the Advisor, has been a portfolio manager of the Portfolio since
inception (1995).

•

Joseph F. Kolerich, Head of Fixed Income, Americas, member of the
Investment Committee, Vice President and Senior Portfolio Manager of the
Advisor, has been a portfolio manager of the Portfolio since 2012.
VA Global Bond Portfolio Summary Prospectus 7

•

Travis A. Meldau, Vice President and Senior Portfolio Manager of the Advisor,
has been a portfolio manager of the Portfolio since 2020.

Purchase and Redemption of Fund Shares
Shares of the VA Global Bond Portfolio are sold only to insurance company
separate accounts or to other investment companies funded by insurance
company separate accounts. Purchases and redemptions of shares of the Portfolio
by a separate account will be effected at the net asset value per share. Contract
owners do not deal directly with the Portfolio with respect to the acquisition or
redemption of shares of the Portfolio. Please see the prospectus of the insurance
company separate account for information regarding the purchase and
redemption of shares of the Portfolio.

Tax Information
The dividends and distributions paid from the VA Global Bond Portfolio to the
insurance company separate accounts generally will consist of ordinary income,
capital gains, or some combination of both. Because shares of the Portfolio must
be purchased through separate accounts, such distributions will be exempt from
current taxation by contract holders if left to accumulate within the separate
account, in which case distributions generally will be taxed as ordinary income
when withdrawn from the account.

Payments to Insurance Companies and Financial
Intermediaries
The VA Global Bond Portfolio and its related companies may make payments to an
insurance company (and/or its related companies) in connection with the sale of
Portfolio shares and/or related services. These payments to insurance companies
that include the Portfolio as an underlying investment in a variable insurance
contract could create a conflict of interest for the insurance companies. Such
insurance companies (or their related companies) may pay a broker-dealer or other
financial intermediary (such as a bank), for the sale of the Portfolio shares and/or
related services. When received by a broker-dealer or other financial intermediary
from an insurance company (or its related companies), such payments may create a
conflict of interest by influencing the financial intermediary to recommend the
Portfolio over another investment. Ask your financial advisor, visit your financial
intermediary’s website or see the prospectus of the insurance company separate
account for more information.
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Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information
about the Portfolio and its risks. You can find the Portfolio’s Prospectus and other information about
the Portfolio, including the Statement of Additional Information (SAI) and most recent reports to
shareholders, when available, online at https://us.dimensional.com/fund-documents. You can also get
this information at no cost by calling collect to (512) 306-7400 or by sending an e-mail request to
document_requests@dimensional.com. The Portfolio’s Prospectus and SAI, both dated February 28,
2022, as may be supplemented, are incorporated by reference into this Summary Prospectus. Shares
of the Portfolio are sold only to insurance company separate accounts or to other investment
companies funded by insurance company separate accounts. This Summary Prospectus is not intended
for use by other investors.

Investment Objective
The investment objective of the VA Global Moderate Allocation Portfolio (the
“Portfolio”) is to seek total return consisting of capital appreciation and current
income. The VA Global Moderate Allocation Portfolio is a “fund of funds,” which
means that the Portfolio uses its assets to purchase other mutual funds (the
“Underlying Funds”) managed by Dimensional Fund Advisors LP (the “Advisor”).

Fees and Expenses of the Portfolio
This table describes the fees and expenses you may pay if you buy, hold or sell
shares of the VA Global Moderate Allocation Portfolio. The expenses in the table
do not include any fees or charges imposed by the variable insurance contract. If
such fees and charges were included, the expenses would be higher.

Annual Fund Operating Expenses (expenses that you pay each
year as a percentage of the value of your investment)*
Management Fee

0.23%

Other Expenses

0.02%

Acquired Fund Fees & Expenses

0.21%

Total Annual Fund Operating Expenses

0.46%

Fee Waiver and/or Expense Reimbursement**

0.18%

Total Annual Fund Operating Expenses After Fee Waiver and/or
Expense Reimbursement

0.28%

*

The “Management Fee” and “Total Annual Fund Operating Expenses” have been
adjusted to reflect the decrease in the management fee payable by the Portfolio
from 0.25% to 0.23% effective as of February 28, 2021.
** The Advisor has agreed to waive certain fees and in certain instances, assume
certain expenses of the VA Global Moderate Allocation Portfolio. The Fee
Waiver and Expense Assumption Agreement for the Portfolio will remain in
effect through February 28, 2023, and may only be terminated by the Fund’s
Board of Directors prior to that date. The Advisor retains the right to seek
reimbursement for any fees previously waived and/or expenses previously
assumed up to thirty-six months after such fee waiver and/or
expense assumption.
EXAMPLE

This Example is meant to help you compare the cost of investing in the VA Global
Moderate Allocation Portfolio with the cost of investing in other mutual funds. The
Example does not include any fees or charges imposed by the variable insurance
contract and if such fees were included, expenses would be higher. The Example
assumes that you invest $10,000 in the Portfolio for the time periods indicated.
The Example also assumes that your investment has a 5% return each year and
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that the Portfolio’s operating expenses remain the same. The costs for the
Portfolio reflect the net expenses of the Portfolio that result from the contractual
expense waiver in the first year only. Although your actual costs may be higher or
lower, based on these assumptions your costs would be:
1 Year

3 Years

5 Years

10 Years

$29

$129

$240

$562

PORTFOLIO TURNOVER

The VA Global Moderate Allocation Portfolio generally pays transaction costs, such
as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover may indicate higher transaction costs. The Portfolio does
not pay transaction costs when buying and selling shares of the Underlying Funds;
however, the Underlying Funds pay transaction costs when buying and selling
securities for their portfolio. The transaction costs incurred by the Underlying
Funds, which are not reflected in Annual Fund Operating Expenses or in the
Example, affect the portfolio’s performance. During the most recent fiscal year, the
Portfolio’s portfolio turnover rate was 42% based on the weighted average
portfolio turnover rates of each of the Portfolio’s underlying investments.

Principal Investment Strategies
The VA Global Moderate Allocation Portfolio is a “fund of funds”, which means
that the Portfolio generally allocates its assets among other funds managed by the
Advisor, although it has the ability to invest directly in securities and derivatives.
To achieve the Portfolio’s and the Underlying Funds’ investment objectives, the
Advisor implements an integrated investment approach that combines research,
portfolio design, portfolio management, and trading functions. As further
described below, the Portfolio’s and the Underlying Funds’ designs emphasize
long-term drivers of expected returns identified by the Advisor’s research, while
balancing risk through broad diversification across companies and sectors. The
Advisor’s portfolio management and trading processes further balance those longterm drivers of expected returns with shorter-term drivers of expected returns and
trading costs.
The VA Global Moderate Allocation Portfolio, under normal market circumstances,
purchases shares of the Underlying Funds to achieve a moderate allocation to
both global equity and global fixed income securities. Generally, the Portfolio
invests its assets in domestic and international equity Underlying Funds and fixed
income Underlying Funds to achieve an allocation that provides a moderate
allocation to global equity securities, with an allocation of approximately 55% to
75% of the Portfolio’s assets to domestic and international equity Underlying
Funds and 25% to 45% of its assets to fixed income Underlying Funds.
Periodically, the Advisor will review the allocations for the Portfolio in each
Underlying Fund and may adjust allocations to Underlying Funds or may add or
remove Underlying Funds in the Portfolio without notice to shareholders.
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In addition to its allocation strategy of providing exposure to the domestic and
international equity and fixed income markets through investment in the
Underlying Funds, the VA Global Moderate Allocation Portfolio further diversifies
its investment portfolio by allocating its assets among Underlying Funds that
represent a variety of different asset classes. As of the date of this Prospectus, the
Portfolio invests in: (1) domestic equity Underlying Funds that purchase a broad
and diverse portfolio of securities of U.S. operating companies of all market
capitalization sizes with an emphasis on smaller, lower relative price, and higher
profitability companies and a domestic equity Underlying Fund that primarily
invests in publicly traded REITs; (2) international equity Underlying Funds that
purchase a broad and diverse portfolio of securities of companies in developed ex
U.S. and emerging markets of all market capitalization sizes which may include
frontier markets (emerging market countries in an earlier stage of development)
with an emphasis on smaller, lower relative price, and higher profitability
companies and an international equity Underlying Fund that primarily invests in
publicly traded REITs and REIT-like entities; and (3) fixed income Underlying Funds
that may purchase U.S. and foreign debt securities such as obligations issued or
guaranteed by the U.S. and foreign governments, their agencies and
instrumentalities, corporate debt obligations, bank obligations, commercial paper,
repurchase agreements, money market funds, securities of domestic and foreign
issuers denominated in U.S. dollars but not trading in the United States,
obligations of supranational organizations and inflation-protected securities.
The Advisor may also increase or reduce the VA Global Moderate Allocation
Portfolio’s and/or Underlying Funds’ exposure to an eligible company, or exclude
a company, based on shorter-term considerations, such as a company’s price
momentum and investment characteristics. In assessing a company’s investment
characteristics, the Advisor considers ratios such as recent changes in assets
divided by total assets. The criteria the Advisor uses for assessing a company’s
investment characteristics are subject to change from time to time. In addition, the
Advisor seeks to reduce trading costs using a flexible trading approach that looks
for opportunities to participate in the available market liquidity, while managing
turnover and explicit transaction costs.
The VA Global Moderate Allocation Portfolio and each Underlying Fund may
purchase or sell futures contracts and options on futures contracts, to increase or
decrease market exposure based on actual or expected cash inflows to or outflows
from the Portfolio or Underlying Fund. Certain Underlying Funds may enter into
foreign currency exchange transactions, including foreign currency forward
contracts, in connection with the settlement of foreign securities, to attempt to
protect against uncertainty in the level of future foreign currency rates, to hedge
against fluctuations in currency exchange rates or to transfer balances from one
currency to another. Certain fixed income Underlying Funds also may purchase or
sell futures contracts and options on futures contracts, to hedge their interest rate
or currency exposure or for non-hedging purposes, such as a substitute for direct
investment. Also the Portfolio and Underlying Funds may lend their portfolio
securities to generate additional income.
4
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Certain of the Underlying Funds are available for investment only by insurance
company separate accounts that fund variable life and variable annuity contracts.
A summary of the investment strategies and policies of the Underlying Funds in
which the VA Global Moderate Allocation Portfolio invests as of the date of this
Prospectus is described in the Portfolio’s Prospectus in the section entitled
“ADDITIONAL INFORMATION ON INVESTMENT OBJECTIVES AND
POLICIES—Investments in Underlying Funds.”

Principal Risks
Because the value of your investment in the VA Global Moderate Portfolio will
fluctuate, there is the risk that you will lose money. An investment in the Portfolio
is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency. The following is a
description of principal risks of investing in the Portfolio.
Fund of Funds Risk: The investment performance of the Portfolio is affected by
the investment performance of the Underlying Funds in which the Portfolio invests.
The ability of the Portfolio to achieve its investment objective depends on the
ability of the Underlying Funds to meet their investment objectives and on the
Advisor’s decisions regarding the allocation of the Portfolio’s assets among the
Underlying Funds. The Portfolio may allocate assets to an Underlying Fund or
asset class that underperforms other funds or asset classes. There can be no
assurance that the investment objective of the Portfolio or any Underlying Fund
will be achieved. When the Portfolio invests in Underlying Funds, investors are
exposed to a proportionate share of the expenses of those Underlying Funds in
addition to the expenses of the Portfolio. Through its investments in the
Underlying Funds, the Portfolio is subject to the risks of the Underlying Funds’
investments. Certain risks of the Underlying Funds’ investments are
described below.
Equity Market Risk: Even a long-term investment approach cannot guarantee a
profit. Economic, market, political, and issuer-specific conditions and events will
cause the value of equity securities, and the Underlying Funds that own them, and,
in turn, the Portfolio itself, to rise or fall. Stock markets tend to move in cycles, with
periods of rising prices and periods of falling prices.
Market Risk: Even a long-term investment approach cannot guarantee a profit.
Economic, political, and issuer-specific events will cause the value of securities,
and the Underlying Funds that own them, and, in turn, the Portfolio itself, to rise
or fall.
Foreign Securities and Currencies Risk: Foreign securities prices may decline or
fluctuate because of: (a) economic or political actions of foreign governments and/
or (b) less regulated or liquid securities markets. Investors holding these securities
VA Global Moderate Allocation Portfolio Summary Prospectus 5

may also be exposed to foreign currency risk (the possibility that foreign currency
will fluctuate in value against the U.S. dollar or that a foreign government will
convert, or be forced to convert, its currency to another currency, changing its
value against the U.S. dollar).
Depositary receipts are generally subject to the same risks as the foreign securities
that they evidence or into which they may be converted. In addition, the
underlying issuers of certain depositary receipts, particularly unsponsored or
unregistered depositary receipts, are under no obligation to distribute shareholder
communications to the holders of such receipts, or to pass through to them any
voting rights with respect to the deposited securities. Depositary receipts that are
not sponsored by the issuer may be less liquid and there may be less readily
available public information about the issuer.
Foreign Government Debt Risk: The risk that: (a) the governmental entity that
controls the repayment of government debt may not be willing or able to repay
the principal and/or to pay the interest when it becomes due, due to factors such
as political considerations, the relative size of the governmental entity’s debt
position in relation to the economy, cash flow problems, insufficient foreign
currency reserves, the failure to put in place economic reforms required by the
International Monetary Fund or other multilateral agencies, and/or other national
economic factors; (b) governments may default on their debt securities, which may
require holders of such securities to participate in debt rescheduling; and (c) there
is no legal or bankruptcy process by which defaulted government debt may be
collected in whole or in part.
Profitability Investment Risk: High relative profitability stocks may perform
differently from the market as a whole and an investment strategy purchasing
these securities may cause the Portfolio or an Underlying Fund to at times
underperform equity funds that use other investment strategies.
Value Investment Risk: Value stocks may perform differently from the market as a
whole and an investment strategy purchasing these securities may cause the
Portfolio or an Underlying Fund to at times underperform equity funds that use
other investment strategies. Value stocks can react differently to political,
economic, and industry developments than the market as a whole and other types
of stocks. Value stocks also may underperform the market for long periods of time.
Small and Mid-Cap Company Risk: Securities of small and mid-cap companies are
often less liquid than those of large companies and this could make it difficult to
sell a small or mid-cap company security at a desired time or price. As a result,
small and mid-cap company stocks may fluctuate relatively more in price. In
general,small and mid-capitalization companies are also more vulnerable than
larger companies to adverse business or economic developments and they may
have more limited resources.
Emerging Markets Risk: Numerous emerging market countries have a history of, and
continue to experience serious, and potentially continuing, economic and political
6
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problems. Stock markets in many emerging market countries are relatively small,
expensive to trade and generally have higher risks than those in developed markets.
Securities in emerging markets also may be less liquid than those in developed
markets and foreigners are often limited in their ability to invest in, and withdraw
assets from, these markets. Additional restrictions may be imposed under other
conditions. Frontier market countries generally have smaller economies or less
developed capital markets and, as a result, the risks of investing in emerging market
countries are magnified in frontier market countries.
Interest Rate Risk: Fixed income securities are subject to interest rate risk because
the prices of fixed income securities tend to move in the opposite direction of
interest rates. When interest rates rise, fixed income security prices fall. When
interest rates fall, fixed income security prices rise. In general, fixed income
securities with longer maturities are more sensitive to changes in interest rates.
The Portfolio or an Underlying Fund may be subject to a greater risk of rising
interest rates due to the current period of historically low interest rates.
Credit Risk: Credit risk is the risk that the issuer of a security may be unable to
make interest payments and/or repay principal when due. A downgrade to an
issuer’s credit rating or a perceived change in an issuer’s financial strength may
affect a security’s value, and thus, impact a fixed income Underlying Funds’
performance. Government agency obligations have different levels of credit
support and, therefore, different degrees of credit risk. Securities issued by
agencies and instrumentalities of the U.S. Government that are supported by the
full faith and credit of the United States, such as the Federal Housing
Administration and Ginnie Mae, present little credit risk. Other securities issued by
agencies and instrumentalities sponsored by the U.S. Government, that are
supported only by the issuer’s right to borrow from the U.S. Treasury, subject to
certain limitations, and securities issued by agencies and instrumentalities
sponsored by the U.S. Government that are sponsored by the credit of the issuing
agencies, such as Freddie Mac and Fannie Mae, are subject to a greater degree of
credit risk. U.S. government agency securities issued or guaranteed by the credit
of the agency may still involve a risk of non-payment of principal and/or interest.
Income Risk: Income risk is the risk that falling interest rates will cause a fixed
income Underlying Fund’s income to decline because, among other reasons the
proceeds from maturing short-term securities in its portfolio may be reinvested in
lower-yielding securities.
Call Risk: Call risk is the risk that during periods of falling interest rates, an issuer
will call or repay a higher-yielding fixed income security before its maturity date,
forcing a fixed income Underlying Fund to reinvest in fixed income securities with
lower interest rates than the original obligations.
Derivatives Risk: Derivatives are instruments, such as futures, and options thereon,
and foreign currency forward contracts, whose value is derived from that of other
assets, rates or indices. Derivatives can be used for hedging (attempting to reduce
risk by offsetting one investment position with another) or non-hedging purposes.
VA Global Moderate Allocation Portfolio Summary Prospectus 7

Hedging with derivatives may increase expenses, and there is no guarantee that a
hedging strategy will work. While hedging can reduce or eliminate losses, it can
also reduce or eliminate gains or cause losses if the market moves in a manner
different from that anticipated by the Portfolio or if the cost of the derivative
outweighs the benefit of the hedge. In regard to currency hedging, it is generally
not possible to precisely match the foreign currency exposure of such foreign
currency forward contracts to the value of the securities involved due to fluctuations
in the market values of such securities and cash flows into and out of the Portfolio
or Underlying Fund between the date a foreign currency forward contract is entered
into and the date it expires. The use of derivatives for non-hedging purposes may
be considered to carry more risk than other types of investments. When the
Portfolio or Underlying Funds use derivatives, the Portfolio will be directly exposed
to the risks of those derivatives. Derivative instruments are subject to a number of
risks including counterparty, settlement, liquidity, interest rate, market, credit and
management risks, as well as the risk of improper valuation. Changes in the value of
a derivative may not correlate perfectly with the underlying asset, rate or index, and
the Portfolio or Underlying Funds could lose more than the principal
amount invested.
Securities Lending Risk: Securities lending involves the risk that the borrower may
fail to return the securities in a timely manner or at all. As a result, the Underlying
Funds may lose money and there may be a delay in recovering the loaned
securities. The Underlying Funds could also lose money if they do not recover the
securities and/or the value of the collateral falls, including the value of investments
made with cash collateral. Securities lending also may have certain adverse tax
consequences. To the extent that the Portfolio holds securities directly and lends
those securities, it will also be subject to the foregoing risks with respect to its
loaned securities.
Liquidity Risk: Liquidity risk exists when particular portfolio investments are
difficult to purchase or sell. To the extent that a fixed income Underlying Fund
holds illiquid investments, the fixed income Underlying Fund’s performance may
be reduced due to an inability to sell the investments at opportune prices or times.
Liquid portfolio investments may become illiquid or less liquid after purchase by a
fixed income Underlying Fund due to low trading volume, adverse investor
perceptions and/or other market developments. Liquidity risk includes the risk that
a fixed income Underlying Fund will experience significant net redemptions at a
time when it cannot find willing buyers for its portfolio securities or can only sell its
portfolio securities at a material loss or at increased costs. Liquidity risk can be
more pronounced in periods of market turmoil or in situations where ownership of
shares of the Portfolio are concentrated in one or a few investors.
Operational Risk: Operational risks include human error, changes in personnel,
system changes, faults in communication, and failures in systems, technology, or
processes. Various operational events or circumstances are outside the Advisor’s
control, including instances at third parties. The Portfolio, Underlying Funds, and
the Advisor seek to reduce these operational risks through controls and
8
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procedures. However, these measures do not address every possible risk and may
be inadequate to address these risks.
Cyber Security Risk: The Portfolio’s, Underlying Funds’, and their service
providers’ use of internet, technology and information systems may expose the
Portfolio and Underlying Funds to potential risks linked to cyber security breaches
of those technological or information systems. Cyber security breaches, amongst
other things, could allow an unauthorized party to gain access to proprietary
information, customer data, or fund assets, or cause the Portfolio, Underlying
Funds, and/or their service providers to suffer data corruption or lose
operational functionality.
Other risks of the Underlying Funds are described in the Prospectus in the section
entitled “Additional Information Regarding Investment Risks.”

Performance
The bar chart and table immediately following illustrate the variability of the VA
Global Moderate Allocation Portfolio’s returns and are meant to provide some
indication of the risks of investing in the Portfolio. The bar chart shows the changes
in the Portfolio’s performance from year to year. The table illustrates how
annualized one year, five year and since inception returns, both before and after
taxes, compare with those of a broad measure of market performance. The
Portfolio’s past performance (before and after taxes) is not an indication of future
results. Updated performance information for the Portfolio can be obtained by
visiting http://us.dimensional.com.
The after-tax returns presented in the table for the VA Global Moderate Allocation
Portfolio are calculated using the historical highest individual federal marginal
income tax rates and do not reflect the impact of state and local taxes. Actual
after-tax returns depend on an investor’s tax situation and may differ from those
shown in the table. In addition, the after-tax returns shown are not relevant to
investors who hold shares of the Portfolio through tax-advantaged arrangements,
such as 401(k) plans or individual retirement accounts.
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VA Global Moderate Allocation Portfolio—Total Returns
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18.12%

14.56%

14.20%
11.29%

9.07%
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3.12%
(%) 0
-2.04%

-6.90%

-10

-20
2014
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2016

2017
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2019
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2021

January 2014-December 2021
Highest Quarter
14.04% (4/20–6/20)

Lowest Quarter
-16.53% (1/20–3/20)

Annualized Returns (%)
Periods ending December 31, 2021
1 Year

5 Years

Since 4/8/13
Inception

VA Global Moderate Allocation Portfolio
Return Before Taxes

14.20%

9.87%

8.11%

Return After Taxes on Distributions

12.62%

8.76%

7.11%

8.97%

7.37%

6.08%

18.54%

14.40%

11.05%

-0.37%

1.64%

1.32%

11.68%

10.06%

7.77%

Return After Taxes on Distributions and Sale
of Portfolio Shares
MSCI All Country World Index (net dividends)
(reflects no deduction for fees, expenses, or taxes on sales)

FTSE World Government Bond Index,
1-3 Years, Currency-Hedged in USD Terms
(reflects no deduction for fees, expenses, or taxes)

VA Global Moderate Allocation
Composite Index(1)
(reflects no deduction for fees, expenses, or taxes)
(1)
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VA Global Moderate Allocation Composite Index is an unmanaged hypothetical
index composed of 65% MSCI All Country World Index (net dividends) and 35%
FTSE World Government Bond Index, 1-3 Years, Currency-Hedged in
USD Terms.
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Investment Advisor/Portfolio Management
Dimensional Fund Advisors LP serves as the investment advisor for the VA Global
Moderate Allocation Portfolio. The following individuals are responsible for
leading the day to day management of the Portfolio:
•

Jed S. Fogdall, Global Head of Portfolio Management, Chairman of the
Investment Committee, Vice President and Senior Portfolio Manager of the
Advisor, has been a portfolio manager of the Portfolio since inception (2013).

•

Joseph F. Kolerich, Head of Fixed Income, Americas, member of the
Investment Committee, Vice President and Senior Portfolio Manager of the
Advisor, has been a portfolio manager of the Portfolio since inception (2013).

•

David A. Plecha, Global Head of Fixed Income Portfolio Management,
member of the Investment Committee, Vice President and Senior Portfolio
Manager of the Advisor, has been a portfolio manager of the Portfolio since
inception (2013).

•

Mary T. Phillips, Deputy Head of Portfolio Management, North America,
member of the Investment Committee, Vice President and Senior Portfolio
Manager of the Advisor, has been a portfolio manager of the Portfolio
since 2017.

•

Allen Pu, Deputy Head of Portfolio Management, North America, member of
the Investment Committee, Vice President and Senior Portfolio Manager of
the Advisor, has been a portfolio manager of the Portfolio since 2017.

•

Ashish P. Bhagwanjee, Vice President and Senior Portfolio Manager of the
Advisor, has been a portfolio manager of the Portfolio since 2020.

Purchase and Redemption of Fund Shares
Shares of the VA Global Moderate Allocation Portfolio are sold only to insurance
company separate accounts or to other investment companies funded by
insurance company separate accounts. Purchases and redemptions of shares of the
Portfolio by a separate account will be effected at the net asset value per share.
Contract owners do not deal directly with the Portfolio with respect to the
acquisition or redemption of shares of the Portfolio. Please see the prospectus of
the insurance company separate account for information regarding the purchase
and redemption of shares of the Portfolio.

Tax Information
The dividends and distributions paid from the VA Global Moderate Allocation
Portfolio to the insurance company separate accounts generally will consist of
ordinary income, capital gains, or some combination of both. Because shares of
the Portfolio must be purchased through separate accounts, such distributions will
be exempt from current taxation by contract holders if left to accumulate within
VA Global Moderate Allocation Portfolio Summary Prospectus 11

the separate account, in which case distributions generally will be taxed as
ordinary income when withdrawn from the account.

Payments to Insurance Companies and Financial
Intermediaries
The VA Global Moderate Allocation Portfolio and its related companies may make
payments to an insurance company (and/or its related companies) in connection
with the sale of Portfolio shares and/or related services. These payments to
insurance companies that include the Portfolio as an underlying investment in a
variable insurance contract could create a conflict of interest for the insurance
companies. Such insurance companies (or their related companies) may pay a
broker-dealer or other financial intermediary (such as a bank), for the sale of the
Portfolio shares and/or related services. When received by a broker-dealer or other
financial intermediary from an insurance company (or its related companies), such
payments may create a conflict of interest by influencing the financial intermediary
to recommend the Portfolio over another investment. Ask your financial advisor,
visit your financial intermediary’s website or see the prospectus of the insurance
company separate account for more information.
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Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information
about the Portfolio and its risks. You can find the Portfolio’s Prospectus and other information about
the Portfolio, including the Statement of Additional Information (SAI) and most recent reports to
shareholders, when available, online at https://us.dimensional.com/fund-documents. You can also get
this information at no cost by calling collect to (512) 306-7400 or by sending an e-mail request to
document_requests@dimensional.com. The Portfolio’s Prospectus and SAI, both dated February 28,
2022, as may be supplemented, are incorporated by reference into this Summary Prospectus. Shares
of the Portfolio are sold only to insurance company separate accounts or to other investment
companies funded by insurance company separate accounts. This Summary Prospectus is not intended
for use by other investors.

Investment Objective
The investment objective of the VA International Small Portfolio (the “Portfolio”) is
to achieve long-term capital appreciation.

Fees and Expenses of the Portfolio
This table describes the fees and expenses you may pay if you buy, hold or sell
shares of the VA International Small Portfolio. The expenses in the table do not
include any fees or charges imposed by the variable insurance contract. If such
fees and charges were included, the expenses would be higher.

Annual Fund Operating Expenses (expenses that you pay each
year as a percentage of the value of your investment)*
Management Fee

0.35%

Other Expenses

0.05%

Total Annual Fund Operating Expenses

0.40%

* The “Management Fee” and “Total Annual Fund Operating Expenses” have
been adjusted to reflect the decrease in the management fee payable by the
Portfolio from 0.40% to 0.35% effective as of February 28, 2022.
EXAMPLE

This Example is meant to help you compare the cost of investing in the VA
International Small Portfolio with the cost of investing in other mutual funds. The
Example does not include any fees or charges imposed by the variable insurance
contract and if such fees were included, expenses would be higher. The Example
assumes that you invest $10,000 in the Portfolio for the time periods indicated.
The Example also assumes that your investment has a 5% return each year and
that the Portfolio’s operating expenses remain the same. Although your actual
costs may be higher or lower, based on these assumptions your costs would be:
1 Year

3 Years

5 Years

10 Years

$41

$128

$224

$505

PORTFOLIO TURNOVER

The VA International Small Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not
reflected in Annual Fund Operating Expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 23% of the average value of its investment portfolio.
2
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Principal Investment Strategies
To achieve the VA International Small Portfolio’s investment objective,
Dimensional Fund Advisors LP (the “Advisor”) implements an integrated
investment approach that combines research, portfolio design, portfolio
management, and trading functions. As further described below, the Portfolio’s
designs emphasize long-term drivers of expected returns identified by the
Advisor’s research, while balancing risk through broad diversification across
companies and sectors. The Advisor’s portfolio management and trading
processes further balance those long-term drivers of expected returns with shorterterm drivers of expected returns and trading costs.
The VA International Small Portfolio, using a market capitalization weighted
approach, is designed to purchase securities of (1) Japanese small companies;
(2) United Kingdom small companies; (3) small companies organized under the
laws of certain European countries; (4) small companies associated with Australia,
New Zealand and Pacific Rim Asian countries; and (5) Canadian small companies.
The Portfolio also may have some exposure to small cap equity securities
associated with other countries or regions. A company’s market capitalization is
the number of its shares outstanding times its price per share. Under a market
capitalization weighted approach, companies with higher market capitalizations
generally represent a larger proportion of the Portfolio than companies with
relatively lower market capitalizations. The Portfolio may emphasize certain stocks,
including smaller capitalization companies, lower relative price stocks, and/or
higher profitability stocks as compared to their representation in the small-cap
segments of the countries and/or regions in which the Portfolio is authorized to
invest. The Advisor will determine the allocation of assets among the five
segments and will periodically review and modify such allocation, all in its sole
discretion. As a non-fundamental policy, under normal circumstances, the Portfolio
will invest at least 80% of its net assets in securities of small companies. Based on
market capitalization data as of December 31, 2021, the market capitalization of a
small company in any country in which the Portfolio invests would be below
$8,603 million. An equity issuer is considered to have a low relative price (i.e., a
value stock) primarily because it has a low price in relation to its book value. In
assessing relative price, the Advisor may consider additional factors such as price
to cash flow or price to earnings ratios. An equity issuer is considered to have high
profitability because it has high earnings or profits from operations in relation to its
book value or assets. The criteria the Advisor uses for assessing relative price and
profitability are subject to change from time to time.
The Advisor may also increase or reduce the VA International Small Portfolio’s
exposure to an eligible company, or exclude a company, based on shorter-term
considerations, such as a company’s price momentum and investment
characteristics. In assessing a company’s investment characteristics, the Advisor
considers ratios such as recent changes in assets divided by total assets. The
criteria the Advisor uses for assessing a company’s investment characteristics are
subject to change from time to time. In addition, the Advisor seeks to reduce
trading costs using a flexible trading approach that looks for opportunities to
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participate in the available market liquidity, while managing turnover and explicit
transaction costs.
The VA International Small Portfolio also may gain exposure to companies
associated with approved markets by purchasing equity securities in the form of
depositary receipts, which may be listed or traded outside the issuer’s domicile
country. The Portfolio may purchase or sell futures contracts and options on
futures contracts for foreign or U.S. equity securities and indices to increase or
decrease equity market exposure based on actual or expected cash inflows to or
outflows from the Portfolio. Because many of the Portfolio’s investments may be
denominated in foreign currencies, the Portfolio may enter into foreign currency
exchange transactions, including foreign currency forward contracts, in connection
with the settlement of foreign securities or to transfer cash balances from one
currency to another currency.
The VA International Small Portfolio may lend its portfolio securities to generate
additional income.

Principal Risks
Because the value of your investment in the VA International Small Portfolio will
fluctuate, there is the risk that you will lose money. An investment in the Portfolio
is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency. The following is a
description of principal risks of investing in the Portfolio.
Equity Market Risk: Even a long-term investment approach cannot guarantee a
profit. Economic, market, political, and issuer-specific conditions and events will
cause the value of equity securities, and the Portfolio that owns them, to rise or
fall. Stock markets tend to move in cycles, with periods of rising prices and periods
of falling prices.
Foreign Securities and Currencies Risk: Foreign securities prices may decline or
fluctuate because of: (a) economic or political actions of foreign governments,
and/or (b) less regulated or liquid securities markets. Investors holding these
securities may also be exposed to foreign currency risk (the possibility that foreign
currency will fluctuate in value against the U.S. dollar or that a foreign government
will convert, or be forced to convert, its currency to another currency, changing its
value against the U.S. dollar). The Portfolio does not hedge foreign currency risk.
Depositary receipts are generally subject to the same risks as the foreign securities
that they evidence or into which they may be converted. In addition, the
underlying issuers of certain depositary receipts, particularly unsponsored or
unregistered depositary receipts, are under no obligation to distribute shareholder
communications to the holders of such receipts, or to pass through to them any
voting rights with respect to the deposited securities. Depositary receipts that are
not sponsored by the issuer may be less liquid and there may be less readily
available public information about the issuer.
4
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Small Company Risk: Securities of small companies are often less liquid than
those of large companies and this could make it difficult to sell a small company
security at a desired time or price. As a result, small company stocks may fluctuate
relatively more in price. In general, smaller capitalization companies are also more
vulnerable than larger companies to adverse business or economic developments
and they may have more limited resources.
Profitability Investment Risk: High relative profitability stocks may perform
differently from the market as a whole and an investment strategy purchasing
these securities may cause the Portfolio to at times underperform equity funds that
use other investment strategies.
Value Investment Risk: Value stocks may perform differently from the market as a
whole and an investment strategy purchasing these securities may cause the
Portfolio to at times underperform equity funds that use other investment
strategies. Value stocks can react differently to political, economic, and industry
developments than the market as a whole and other types of stocks. Value stocks
also may underperform the market for long periods of time.
Derivatives Risk: Derivatives are instruments, such as futures, and options
thereon, and foreign currency forward contracts, whose value is derived from that
of other assets, rates or indices. The use of derivatives for non-hedging purposes
may be considered to carry more risk than other types of investments. When the
Portfolio uses derivatives, the Portfolio will be directly exposed to the risks of
those derivatives. Derivative instruments are subject to a number of risks including
counterparty, settlement, liquidity, interest rate, market, credit and management
risks, as well as the risk of improper valuation. Changes in the value of a derivative
may not correlate perfectly with the underlying asset, rate or index, and the
Portfolio could lose more than the principal amount invested.
Securities Lending Risk: Securities lending involves the risk that the borrower may
fail to return the securities in a timely manner or at all. As a result, the Portfolio
may lose money and there may be a delay in recovering the loaned securities. The
Portfolio could also lose money if it does not recover the securities and/or the
value of the collateral falls, including the value of investments made with cash
collateral. Securities lending also may have certain adverse tax consequences.
Operational Risk: Operational risks include human error, changes in personnel,
system changes, faults in communication, and failures in systems, technology, or
processes. Various operational events or circumstances are outside the Advisor’s
control, including instances at third parties. The Portfolio and the Advisor seek to
reduce these operational risks through controls and procedures. However, these
measures do not address every possible risk and may be inadequate to address
these risks.
Cyber Security Risk: The Portfolio’s and its service providers’ use of internet,
technology and information systems may expose the Portfolio to potential risks
linked to cyber security breaches of those technological or information systems.
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Cyber security breaches, amongst other things, could allow an unauthorized party
to gain access to proprietary information, customer data, or fund assets, or cause
the Portfolio and/or its service providers to suffer data corruption or lose
operational functionality.

Performance
The bar chart and table immediately following illustrate the variability of the VA
International Small Portfolio’s returns and are meant to provide some indication of
the risks of investing in the Portfolio. The bar chart shows the changes in the
Portfolio’s performance from year to year. The performance reflected in the bar
chart for the Portfolio does not reflect any insurance company separate account
charges, which if reflected would lower returns. The table illustrates how
annualized one year, five year and ten year returns, both before and after taxes,
compare with those of a broad measure of market performance. The Portfolio’s
past performance (before and after taxes) is not an indication of future results.
Updated performance information for the Portfolio can be obtained by visiting
http://us.dimensional.com.
The after-tax returns presented in the table for the VA International Small Portfolio
are calculated using the historical highest individual federal marginal income tax
rates and do not reflect the impact of state and local taxes. Actual after-tax returns
depend on an investor’s tax situation and may differ from those shown in the table.
In addition, the after-tax returns shown are not relevant to investors who hold
shares of the Portfolio through tax-advantaged arrangements, such as 401(k) plans
or individual retirement accounts.

VA International Small Portfolio—Total Returns
40
29.95%

27.07%
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6.23%
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21.42% (4/20–6/20)
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Lowest Quarter
-30.27% (1/20–3/20)

2020

2021

Annualized Returns (%)
Periods ending December 31, 2021
1 Year

5 Years

10 Years

VA International Small Portfolio
Return Before Taxes

14.56% 10.12%

Return After Taxes on Distributions

11.06%

8.05%

8.17%

9.55%

7.24%

7.41%

11.14% 11.03%

9.99%

Return After Taxes on Distributions and Sale of
Portfolio Shares

10.04%

MSCI World ex USA Small Cap Index (net dividends)
(reflects no deduction for fees, expenses, or taxes on sales)

Investment Advisor/Portfolio Management
Dimensional Fund Advisors LP serves as the investment advisor for the VA
International Small Portfolio. Dimensional Fund Advisors Ltd. and DFA Australia
Limited serve as the sub-advisors for the Portfolio. The following individuals are
responsible for leading the day to day management of the Portfolio:
•

Jed S. Fogdall, Global Head of Portfolio Management, Chairman of the
Investment Committee, Vice President and Senior Portfolio Manager of the
Advisor, has been a portfolio manager of the Portfolio since 2010.

•

Arun C. Keswani, Vice President and Senior Portfolio Manager of the Advisor,
has been a portfolio manager of the Portfolio since 2015.

•

Bhanu P. Singh, Vice President and Senior Portfolio Manager of the Advisor,
has been a portfolio manager of the Portfolio since 2015.

•

Joel P. Schneider, Deputy Head of Portfolio Management, North America,
member of the Investment Committee, Vice President and Senior Portfolio
Manager of the Advisor, has been a portfolio manager of the Portfolio
since 2020.

Purchase and Redemption of Fund Shares
Shares of the VA International Small Portfolio are sold only to insurance company
separate accounts or to other investment companies funded by insurance
company separate accounts. Purchases and redemptions of shares of the Portfolio
by a separate account will be effected at the net asset value per share. Contract
owners do not deal directly with the Portfolio with respect to the acquisition or
redemption of shares of the Portfolio. Please see the prospectus of the insurance
company separate account for information regarding the purchase and
redemption of shares of the Portfolio.
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Tax Information
The dividends and distributions paid from the VA International Small Portfolio to
the insurance company separate accounts generally will consist of ordinary
income, capital gains, or some combination of both. Because shares of the
Portfolio must be purchased through separate accounts, such distributions will be
exempt from current taxation by contract holders if left to accumulate within the
separate account, in which case distributions generally will be taxed as ordinary
income when withdrawn from the account.

Payments to Insurance Companies and Financial
Intermediaries
The VA International Small Portfolio and its related companies may make
payments to an insurance company (and/or its related companies) in connection
with the sale of Portfolio shares and/or related services. These payments to
insurance companies that include the Portfolio as an underlying investment in a
variable insurance contract could create a conflict of interest for the insurance
companies. Such insurance companies (or their related companies) may pay a
broker-dealer or other financial intermediary (such as a bank), for the sale of the
Portfolio shares and/or related services. When received by a broker-dealer or other
financial intermediary from an insurance company (or its related companies), such
payments may create a conflict of interest by influencing the financial intermediary
to recommend the Portfolio over another investment. Ask your financial advisor,
visit your financial intermediary’s website or see the prospectus of the insurance
company separate account for more information.
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VA International Value Portfolio
SHARE CLASS: INSTITUTIONAL CLASS

Summary Prospectus
February 28, 2022

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information
about the Portfolio and its risks. You can find the Portfolio’s Prospectus and other information about
the Portfolio, including the Statement of Additional Information (SAI) and most recent reports to
shareholders, when available, online at https://us.dimensional.com/fund-documents. You can also get
this information at no cost by calling collect to (512) 306-7400 or by sending an e-mail request to
document_requests@dimensional.com. The Portfolio’s Prospectus and SAI, both dated February 28,
2022, as may be supplemented, are incorporated by reference into this Summary Prospectus. Shares
of the Portfolio are sold only to insurance company separate accounts or to other investment
companies funded by insurance company separate accounts. This Summary Prospectus is not intended
for use by other investors.

Investment Objective
The investment objective of the VA International Value Portfolio (the “Portfolio”) is
to achieve long-term capital appreciation.

Fees and Expenses of the Portfolio
This table describes the fees and expenses you may pay if you buy, hold or sell
shares of the VA International Value Portfolio. The expenses in the table do not
include any fees or charges imposed by the variable insurance contract. If such
fees and charges were included, the expenses would be higher.

Annual Fund Operating Expenses (expenses that you pay each
year as a percentage of the value of your investment)*
Management Fee

0.25%

Other Expenses

0.03%

Total Annual Fund Operating Expenses

0.28%

* The “Management Fee” and “Total Annual Fund Operating Expenses” have
been adjusted to reflect the decrease in the management fee payable by the
Portfolio from 0.30% to 0.25% effective as of February 28, 2022.
EXAMPLE

This Example is meant to help you compare the cost of investing in the VA
International Value Portfolio with the cost of investing in other mutual funds. The
Example does not include any fees or charges imposed by the variable insurance
contract and if such fees were included, expenses would be higher. The Example
assumes that you invest $10,000 in the Portfolio for the time periods indicated.
The Example also assumes that your investment has a 5% return each year and
that the Portfolio’s operating expenses remain the same. Although your actual
costs may be higher or lower, based on these assumptions your costs would be:
1 Year

3 Years

5 Years

10 Years

$29

$90

$157

$356

PORTFOLIO TURNOVER

The VA International Value Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not
reflected in Annual Fund Operating Expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 19% of the average value of its investment portfolio.
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Principal Investment Strategies
To achieve the VA International Value Portfolio’s investment objective,
Dimensional Fund Advisors LP (the “Advisor”) implements an integrated
investment approach that combines research, portfolio design, portfolio
management, and trading functions. As further described below, the Portfolio’s
design emphasizes long-term drivers of expected returns identified by the
Advisor’s research, while balancing risk through broad diversification across
companies and sectors. The Advisor’s portfolio management and trading
processes further balance those long-term drivers of expected returns with shorterterm drivers of expected returns and trading costs.
The VA International Value Portfolio is designed to purchase securities of large
non-U.S. companies in countries with developed markets that the Advisor determines
to be value stocks. A company’s market capitalization is the number of its shares
outstanding times its price per share. Under a market capitalization weighted
approach, companies with higher market capitalizations generally represent a larger
proportion of the Portfolio than companies with relatively lower market capitalizations.
The Advisor may overweight certain stocks, including smaller companies, lower
relative price stocks and/or higher profitability stocks within the large-cap value
segment of developed ex U.S. markets. An equity issuer is considered to have a low
relative price (i.e., a value stock) primarily because it has a low price in relation to its
book value. In assessing relative price, the Advisor may consider additional factors
such as price to cash flow or price to earnings ratios. An equity issuer is considered to
have high profitability because it has high earnings or profits from operations in
relation to its book value or assets. The criteria the Advisor uses for assessing relative
price and profitability are subject to change from time to time.
The VA International Value Portfolio intends to purchase securities of large
companies associated with developed market countries that the Advisor has
designated as approved markets. The Advisor determines the minimum market
capitalization of a large company with respect to each country or region in which
the Portfolio invests. Based on market capitalization data as of December 31,
2021, for the Portfolio, the market capitalization of a large company in any country
or region in which the Portfolio invests would be $2,044 million or above. This
threshold will change due to market conditions.
The Advisor may also increase or reduce the VA International Value Portfolio’s
exposure to an eligible company, or exclude a company, based on shorter-term
considerations, such as a company’s price momentum. In addition, the Advisor
seeks to reduce trading costs using a flexible trading approach that looks for
opportunities to participate in the available market liquidity, while managing
turnover and explicit transaction costs.
The VA International Value Portfolio also may gain exposure to companies
associated with approved markets by purchasing equity securities in the form of
depositary receipts, which may be listed or traded outside the issuer’s domicile
country. The Portfolio may purchase or sell futures contracts and options on
VA International Value Portfolio Summary Prospectus 3

futures contracts for foreign or U.S. equity securities and indices to increase or
decrease equity market exposure based on actual or expected cash inflows to or
outflows from the Portfolio. Because many of the Portfolio’s investments may be
denominated in foreign currencies, the Portfolio may enter into foreign currency
exchange transactions, including foreign currency forward contracts, in connection
with the settlement of foreign securities or to transfer cash balances from one
currency to another currency.
The VA International Value Portfolio may lend its portfolio securities to generate
additional income.

Principal Risks
Because the value of your investment in the VA International Value Portfolio will
fluctuate, there is the risk that you will lose money. An investment in the Portfolio
is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency. The following is a
description of principal risks of investing in the Portfolio.
Equity Market Risk: Even a long-term investment approach cannot guarantee a
profit. Economic, market, political, and issuer-specific conditions and events will
cause the value of equity securities, and the Portfolio that owns them, to rise or fall.
Stock markets tend to move in cycles, with periods of rising prices and periods of
falling prices.
Value Investment Risk: Value stocks may perform differently from the market as a
whole and an investment strategy purchasing these securities may cause the Portfolio
to at times underperform equity funds that use other investment strategies. Value
stocks can react differently to political, economic, and industry developments than the
market as a whole and other types of stocks. Value stocks also may underperform the
market for long periods of time.
Profitability Investment Risk: High relative profitability stocks may perform
differently from the market as a whole and an investment strategy purchasing
these securities may cause the Portfolio to at times underperform equity funds that
use other investment strategies.
Foreign Securities and Currencies Risk: Foreign securities prices may decline or
fluctuate because of: (a) economic or political actions of foreign governments,
and/or (b) less regulated or liquid securities markets. Investors holding these
securities may also be exposed to foreign currency risk (the possibility that foreign
currency will fluctuate in value against the U.S. dollar or that a foreign government
will convert, or be forced to convert, its currency to another currency, changing its
value against the U.S. dollar). The Portfolio does not hedge foreign currency risk.
Depositary receipts are generally subject to the same risks as the foreign securities
that they evidence or into which they may be converted. In addition, the
4
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underlying issuers of certain depositary receipts, particularly unsponsored or
unregistered depositary receipts, are under no obligation to distribute shareholder
communications to the holders of such receipts, or to pass through to them any
voting rights with respect to the deposited securities. Depositary receipts that are
not sponsored by the issuer may be less liquid and there may be less readily
available public information about the issuer.
Derivatives Risk: Derivatives are instruments, such as futures, and options thereon,
and foreign currency forward contracts, whose value is derived from that of other
assets, rates or indices. The use of derivatives for non-hedging purposes may be
considered to carry more risk than other types of investments. When the Portfolio
uses derivatives, the Portfolio will be directly exposed to the risks of those derivatives.
Derivative instruments are subject to a number of risks including counterparty,
settlement, liquidity, interest rate, market, credit and management risks, as well as the
risk of improper valuation. Changes in the value of a derivative may not correlate
perfectly with the underlying asset, rate or index, and the Portfolio could lose more
than the principal amount invested.
Securities Lending Risk: Securities lending involves the risk that the borrower may
fail to return the securities in a timely manner or at all. As a result, the Portfolio
may lose money and there may be a delay in recovering the loaned securities. The
Portfolio could also lose money if it does not recover the securities and/or the
value of the collateral falls, including the value of investments made with cash
collateral. Securities lending also may have certain adverse tax consequences.
Operational Risk: Operational risks include human error, changes in personnel,
system changes, faults in communication, and failures in systems, technology, or
processes. Various operational events or circumstances are outside the Advisor’s
control, including instances at third parties. The Portfolio and the Advisor seek to
reduce these operational risks through controls and procedures. However, these
measures do not address every possible risk and may be inadequate to address
these risks.
Cyber Security Risk: The Portfolio’s and its service providers’ use of internet,
technology and information systems may expose the Portfolio to potential risks
linked to cyber security breaches of those technological or information systems.
Cyber security breaches, amongst other things, could allow an unauthorized party
to gain access to proprietary information, customer data, or fund assets, or cause
the Portfolio and/or its service providers to suffer data corruption or lose
operational functionality.

Performance
The bar chart and table immediately following illustrate the variability of the VA
International Value Portfolio’s returns and are meant to provide some indication of
the risks of investing in the Portfolio. The bar chart shows the changes in the
Portfolio’s performance from year to year. The performance reflected in the bar
VA International Value Portfolio Summary Prospectus 5

chart for the Portfolio does not reflect any insurance company separate account
charges, which if reflected would lower returns. The table illustrates how
annualized one year, five year and ten year returns, both before and after taxes,
compare with those of a broad measure of market performance. The Portfolio’s
past performance (before and after taxes) is not an indication of future results.
Updated performance information for the Portfolio can be obtained by visiting
http://us.dimensional.com.
The after-tax returns presented in the table for the VA International Value Portfolio
are calculated using the historical highest individual federal marginal income tax
rates and do not reflect the impact of state and local taxes. Actual after-tax returns
depend on an investor’s tax situation and may differ from those shown in the table.
In addition, the after-tax returns shown are not relevant to investors who hold
shares of the Portfolio through tax-advantaged arrangements, such as 401(k) plans
or individual retirement accounts.

VA International Value Portfolio—Total Returns
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18.11%

15.86%
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Lowest Quarter
-31.89% (1/20–3/20)

2020

2021

Annualized Returns (%)
Periods ending December 31, 2021
1 Year

5 Years

10 Years

VA International Value Portfolio
Return Before Taxes

18.11%

7.00%

6.52%

Return After Taxes on Distributions

16.16%

5.63%

5.12%

Return After Taxes on Distributions and Sale of
Portfolio Shares

10.69%

4.83%

4.50%

12.62%

9.63%

7.84%

13.26%

5.69%

5.83%

MSCI World ex USA Index (net dividends)
(reflects no deduction for fees, expenses, or taxes on sales)

MSCI World ex USA Value Index* (net dividends)
(reflects no deduction for fees, expenses or taxes on sales)

* As of the date of this Prospectus, the VA International Value Portfolio has
changed its benchmark to the MSCI World ex USA Value Index because this
index better reflects the universe of securities in which the Portfolio invests.

Investment Advisor/Portfolio Management
Dimensional Fund Advisors LP serves as the investment advisor for VA
International Value Portfolio. Dimensional Fund Advisors Ltd. and DFA Australia
Limited serve as the sub-advisors for the Portfolio. The following individuals are
responsible for leading the day to day management of the Portfolio:
•

Jed S. Fogdall, Global Head of Portfolio Management, Chairman of the
Investment Committee, Vice President and Senior Portfolio Manager of the
Advisor, has been a portfolio manager of the Portfolio since 2010.

•

Bhanu P. Singh, Vice President and Senior Portfolio Manager of the Advisor,
has been a portfolio manager of the Portfolio since 2015.

•

Arun C. Keswani, Vice President and Senior Portfolio Manager of the Advisor,
has been a portfolio manager of the Portfolio since 2020.

•

Joel P. Schneider, Deputy Head of Portfolio Management, North America,
member of the Investment Committee, Vice President and Senior Portfolio
Manager of the Advisor, has been a portfolio manager of the Portfolio
since 2022.

Purchase and Redemption of Fund Shares
Shares of the VA International Value Portfolio are sold only to insurance company
separate accounts or to other investment companies funded by insurance
company separate accounts. Purchases and redemptions of shares of the Portfolio
by a separate account will be effected at the net asset value per share. Contract
VA International Value Portfolio Summary Prospectus 7

owners do not deal directly with the Portfolio with respect to the acquisition or
redemption of shares of the Portfolio. Please see the prospectus of the insurance
company separate account for information regarding the purchase and
redemption of shares of the Portfolio.

Tax Information
The dividends and distributions paid from the VA International Value Portfolio to
the insurance company separate accounts generally will consist of ordinary
income, capital gains, or some combination of both. Because shares of the
Portfolio must be purchased through separate accounts, such distributions will be
exempt from current taxation by contract holders if left to accumulate within the
separate account, in which case distributions generally will be taxed as ordinary
income when withdrawn from the account.

Payments to Insurance Companies and Financial
Intermediaries
The VA International Value Portfolio and its related companies may make
payments to an insurance company (and/or its related companies) in connection
with the sale of Portfolio shares and/or related services. These payments to
insurance companies that include the Portfolio as an underlying investment in a
variable insurance contract could create a conflict of interest for the insurance
companies. Such insurance companies (or their related companies) may pay a
broker-dealer or other financial intermediary (such as a bank), for the sale of the
Portfolio shares and/or related services. When received by a broker-dealer or other
financial intermediary from an insurance company (or its related companies), such
payments may create a conflict of interest by influencing the financial intermediary
to recommend the Portfolio over another investment. Ask your financial advisor,
visit your financial intermediary’s website or see the prospectus of the insurance
company separate account for more information.
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VA Short-Term Fixed Portfolio
SHARE CLASS: INSTITUTIONAL CLASS

Summary Prospectus
February 28, 2022

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information
about the Portfolio and its risks. You can find the Portfolio’s Prospectus and other information about
the Portfolio, including the Statement of Additional Information (SAI) and most recent reports to
shareholders, when available, online at https://us.dimensional.com/fund-documents. You can also get
this information at no cost by calling collect to (512) 306-7400 or by sending an e-mail request to
document_requests@dimensional.com. The Portfolio’s Prospectus and SAI, both dated February 28,
2022, as may be supplemented, are incorporated by reference into this Summary Prospectus. Shares
of the Portfolio are sold only to insurance company separate accounts or to other investment
companies funded by insurance company separate accounts. This Summary Prospectus is not intended
for use by other investors.

Investment Objective
The investment objective of the VA Short-Term Fixed Portfolio (the “Portfolio”) is
to achieve a stable real return in excess of the rate of inflation with a minimum
of risk.

Fees and Expenses of the Portfolio
This table describes the fees and expenses you may pay if you buy, hold or sell
shares of the VA Short-Term Fixed Portfolio. The expenses in the table do not
include any fees or charges imposed by the variable insurance contract. If such
fees and charges were included, the expenses would be higher.

Annual Fund Operating Expenses (expenses that you pay each
year as a percentage of the value of your investment)*
Management Fee

0.10%

Other Expenses

0.02%

Total Annual Fund Operating Expenses

0.12%

* The “Management Fee” and “Total Annual Fund Operating Expenses” have
been adjusted to reflect the decrease in the management fee payable by the
Portfolio from 0.14% to 0.10% effective as of February 28, 2022.
EXAMPLE

This Example is meant to help you compare the cost of investing in the VA ShortTerm Fixed Portfolio with the cost of investing in other mutual funds. The Example
does not include any fees or charges imposed by the variable insurance contract
and if such fees were included, expenses would be higher. The Example assumes
that you invest $10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment has a 5% return each year and that the
Portfolio’s operating expenses remain the same. Although your actual costs may
be higher or lower, based on these assumptions your costs would be:
1 Year

3 Years

5 Years

10 Years

$12

$39

$68

$154

PORTFOLIO TURNOVER

The VA Short-Term Fixed Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not
reflected in Annual Fund Operating Expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 109% of the average value of its investment portfolio.
2
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Principal Investment Strategies
The VA Short-Term Fixed Portfolio seeks to achieve its investment objective by
generally investing in a universe of high quality fixed income securities that
typically mature in one year or less from the date of settlement. The Portfolio may,
however, take a large position in securities maturing within two years from the
date of settlement when higher yields are available. The Portfolio purchases U.S.
government obligations, U.S. government agency obligations, dollar-denominated
obligations of foreign issuers issued in the U.S., securities of domestic, or foreign
issuers denominated in U.S. dollars but not trading in the U.S., foreign government
and agency obligations, bank obligations, including U.S. subsidiaries and branches
of foreign banks, corporate obligations, commercial paper, repurchase
agreements, obligations of supranational organizations and affiliated and
unaffiliated registered and unregistered money market funds. The fixed income
securities in which the Portfolio invests are considered investment grade at the
time of purchase (e.g., rated BBB- or above by S&P Global Ratings (“S&P”) or Fitch
Ratings Ltd. (“Fitch”) or Baa3 or above by Moody’s Investor’s Service, Inc.
(“Moody’s”)). As a non-fundamental policy, under normal circumstances, the
Portfolio will invest at least 80% of its net assets in fixed income securities and
maintain a dollar-weighted average portfolio maturity that will not exceed one
year. The Portfolio principally invests in certificates of deposit, commercial paper,
bankers’ acceptances, notes and bonds. In addition, the Portfolio is authorized to
invest more than 25% of its total assets in U.S. Treasury bonds, bills and notes, and
obligations of federal agencies and instrumentalities.
The VA Short-Term Fixed Portfolio may purchase or sell futures contracts and
options on futures contracts, to hedge its interest rate exposure or for nonhedging purposes, such as a substitute for direct investment or to increase or
decrease market exposure based on actual or expected cash inflows to or outflows
from the Portfolio.
The VA Short-Term Fixed Portfolio may lend its portfolio securities to generate
additional income.

Principal Risks
Because the value of your investment in the VA Short-Term Fixed Portfolio will
fluctuate, there is the risk that you will lose money. An investment in the Portfolio
is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency. The following is a
description of principal risks of investing in the Portfolio.
Market Risk: Even a long-term investment approach cannot guarantee a profit.
Economic, political, and issuer-specific events will cause the value of securities,
and the Portfolio that owns them, to rise or fall.
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Foreign Government Debt Risk: The risk that: (a) the governmental entity that
controls the repayment of government debt may not be willing or able to repay
the principal and/or to pay the interest when it becomes due, due to factors such
as political considerations, the relative size of the governmental entity’s debt
position in relation to the economy, cash flow problems, insufficient foreign
currency reserves, the failure to put in place economic reforms required by the
International Monetary Fund or other multilateral agencies, and/or other national
economic factors; (b) governments may default on their debt securities, which may
require holders of such securities to participate in debt rescheduling; and (c) there
is no legal or bankruptcy process by which defaulted government debt may be
collected in whole or in part.
Foreign Securities and Currencies Risk: Foreign securities prices may decline or
fluctuate because of (a) economic or political actions of foreign governments, and/
or (b) less regulated or liquid securities markets. Investors holding these securities
may also be exposed to foreign currency risk (the possibility that foreign currency
will fluctuate in value against the U.S. dollar or that a foreign government will
convert, or be forced to convert, its currency to another currency, changing its
value against the U.S. dollar).
Interest Rate Risk: Fixed income securities are subject to interest rate risk because
the prices of fixed income securities tend to move in the opposite direction of
interest rates. When interest rates rise, fixed income security prices fall. When
interest rates fall, fixed income security prices rise. In general, fixed income
securities with longer maturities are more sensitive to changes in interest rates.
The Portfolio may be subject to a greater risk of rising interest rates due to the
current period of historically low interest rates.
Credit Risk: Credit risk is the risk that the issuer of a security may be unable to
make interest payments and/or repay principal when due. A downgrade to an
issuer’s credit rating or a perceived change in an issuer’s financial strength may
affect a security’s value, and thus, impact the Portfolio’s performance. Government
agency obligations have different levels of credit support and, therefore, different
degrees of credit risk. Securities issued by agencies and instrumentalities of the
U.S. Government that are supported by the full faith and credit of the
United States, such as the Federal Housing Administration and Ginnie Mae,
present little credit risk. Other securities issued by agencies and instrumentalities
sponsored by the U.S. Government, that are supported only by the issuer’s right to
borrow from the U.S. Treasury, subject to certain limitations, and securities issued
by agencies and instrumentalities sponsored by the U.S. Government that are
sponsored by the credit of the issuing agencies, such as Freddie Mac and Fannie
Mae, are subject to a greater degree of credit risk. U.S. government agency
securities issued or guaranteed by the credit of the agency may still involve a risk
of non-payment of principal and/or interest.
Income Risk: Income Risk is the risk that falling interest rates will cause the
Portfolio’s income to decline because, among other reasons, the proceeds from
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maturing short-term securities in its portfolio may be reinvested in lower
yielding securities.
Call Risk: Call risk is the risk that during periods of falling interest rates, an issuer
will call or repay a higher-yielding fixed income security before its maturity date,
forcing the Portfolio to reinvest in fixed income securities with lower interest rates
than the original obligations.
Derivatives Risk: Derivatives are instruments, such as futures, and options
thereon, whose value is derived from that of other assets, rates or indices.
Derivatives can be used for hedging (attempting to reduce risk by offsetting one
investment position with another) or non-hedging purposes. Hedging with
derivatives may increase expenses, and there is no guarantee that a hedging
strategy will work. While hedging can reduce or eliminate losses, it can also reduce
or eliminate gains or cause losses if the market moves in a manner different from
that anticipated by the Portfolio or if the cost of the derivative outweighs the
benefit of the hedge. The use of derivatives for non-hedging purposes may be
considered to carry more risk than other types of investments. When the Portfolio
uses derivatives, the Portfolio will be directly exposed to the risks of those
derivatives. Derivative instruments are subject to a number of risks including
counterparty, settlement, liquidity, interest rate, market, credit and management
risks, as well as the risk of improper valuation. Changes in the value of a derivative
may not correlate perfectly with the underlying asset, rate or index, and the
Portfolio could lose more than the principal amount invested.
Securities Lending Risk: Securities lending involves the risk that the borrower may
fail to return the securities in a timely manner or at all. As a result, the Portfolio
may lose money and there may be a delay in recovering the loaned securities. The
Portfolio could also lose money if it does not recover the securities and/or the
value of the collateral falls, including the value of investments made with cash
collateral. Securities lending also may have certain adverse tax consequences.
Liquidity Risk: Liquidity risk exists when particular portfolio investments are
difficult to purchase or sell. To the extent that the Portfolio holds illiquid
investments, the Portfolio’s performance may be reduced due to an inability to sell
the investments at opportune prices or times. Liquid portfolio investments may
become illiquid or less liquid after purchase by the Portfolio due to low trading
volume, adverse investor perceptions and/or other market developments. Liquidity
risk includes the risk that the Portfolio will experience significant net redemptions
at a time when it cannot find willing buyers for its portfolio securities or can only
sell its portfolio securities at a material loss or at increased costs. Liquidity risk can
be more pronounced in periods of market turmoil or in situations where ownership
of shares of the Portfolio are concentrated in one or a few investors.
Operational Risk: Operational risks include human error, changes in personnel,
system changes, faults in communication, and failures in systems, technology, or
processes. Various operational events or circumstances are outside the Advisor’s
VA Short-Term Fixed Portfolio Summary Prospectus 5

control, including instances at third parties. The Portfolio and the Advisor seek to
reduce these operational risks through controls and procedures. However, these
measures do not address every possible risk and may be inadequate to address
these risks.
Cyber Security Risk: The Portfolio’s and its service providers’ use of internet,
technology and information systems may expose the Portfolio to potential risks
linked to cyber security breaches of those technological or information systems.
Cyber security breaches, amongst other things, could allow an unauthorized party
to gain access to proprietary information, customer data, or fund assets, or cause
the Portfolio and/or its service providers to suffer data corruption or lose
operational functionality.

Performance
The bar chart and table immediately following illustrate the variability of the VA
Short-Term Fixed Portfolio’s returns and are meant to provide some indication of
the risks of investing in the Portfolio. The bar chart shows the changes in the
Portfolio’s performance from year to year. The performance reflected in the bar
chart for the Portfolio does not reflect any insurance company separate account
charges, which if reflected would lower returns. The table illustrates how
annualized one year, five year and ten year returns, both before and after taxes,
compare with those of a broad measure of market performance. The Portfolio’s
past performance (before and after taxes) is not an indication of future results.
Updated performance information for the Portfolio can be obtained by visiting
http://us.dimensional.com.
The after-tax returns presented in the table for the VA Short-Term Fixed Portfolio
are calculated using the historical highest individual federal marginal income tax
rates and do not reflect the impact of state and local taxes. Actual after-tax returns
depend on an investor’s tax situation and may differ from those shown in the table.
In addition, the after-tax returns shown are not relevant to investors who hold
shares of the Portfolio through tax-advantaged arrangements, such as 401(k) plans
or individual retirement accounts.
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VA Short-Term Fixed Portfolio—Total Returns
4
2.52%
1.78%
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0.84%
0.25%

0.15%

0.30%

0.79%

0.83%

0.60%
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-0.19%
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January 2012-December 2021
Highest Quarter
0.79% (1/19–3/19)

Lowest Quarter
-0.19% (10/21–12/21)

Annualized Returns (%)
Periods ending December 31, 2021
1 Year

5 Years

10 Years

VA Short-Term Fixed Portfolio
Return Before Taxes

-0.19%

1.10%

0.78%

Return After Taxes on Distributions

-0.19%

0.65%

0.47%

Return After Taxes on Distributions and Sale of
Portfolio Shares

-0.11%

0.65%

0.47%

0.09%

1.31%

0.79%

-0.07%

1.42%

0.86%

ICE BofA US 6-Month Treasury Bill Index*
(reflects no deduction for fees, expenses, or taxes)

ICE BofA 1-Year US Treasury Note Index*
(reflects no deduction for fees, expenses, or taxes)

* ICE BofA index data copyright 2021 ICE Data Indices, LLC.

Investment Advisor/Portfolio Management
Dimensional Fund Advisors LP (the “Advisor”) serves as the investment advisor for
the VA Short-Term Fixed Portfolio. Dimensional Fund Advisors Ltd. and DFA
Australia Limited serve as sub-advisors for the Portfolio. The following individuals
are responsible for leading the day to day management of the Portfolio:
•

David A. Plecha, Global Head of Fixed Income Portfolio Management,
member of the Investment Committee, Vice President and Senior Portfolio
Manager of the Advisor, has been a portfolio manager of the Portfolio since
inception (1995).
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•

Joseph F. Kolerich, Head of Fixed Income, Americas, member of the
Investment Committee, Vice President and Senior Portfolio Manager of the
Advisor, has been a portfolio manager of the Portfolio since 2012.

•

Ryan C. Haselton, Vice President and Portfolio Manager of the Advisor, has
been a portfolio manager of the Portfolio since 2021.

Purchase and Redemption of Fund Shares
Shares of the VA Short-Term Fixed Portfolio are sold only to insurance company
separate accounts or to other investment companies funded by insurance
company separate accounts. Purchases and redemptions of shares of the Portfolio
by a separate account will be effected at the net asset value per share. Contract
owners do not deal directly with the Portfolio with respect to the acquisition or
redemption of shares of the Portfolio. Please see the prospectus of the insurance
company separate account for information regarding the purchase and
redemption of shares of the Portfolio.

Tax Information
The dividends and distributions paid from the VA Short-Term Fixed Portfolio to the
insurance company separate accounts generally will consist of ordinary income,
capital gains, or some combination of both. Because shares of the Portfolio must
be purchased through separate accounts, such distributions will be exempt from
current taxation by contract holders if left to accumulate within the separate
account, in which case distributions generally will be taxed as ordinary income
when withdrawn from the account.

Payments to Insurance Companies and Financial
Intermediaries
The VA Short-Term Fixed Portfolio and its related companies may make payments
to an insurance company (and/or its related companies) in connection with the sale
of Portfolio shares and/or related services. These payments to insurance
companies that include the Portfolio as an underlying investment in a variable
insurance contract could create a conflict of interest for the insurance companies.
Such insurance companies (or their related companies) may pay a broker-dealer or
other financial intermediary (such as a bank), for the sale of the Portfolio shares
and/or related services. When received by a broker-dealer or other financial
intermediary from an insurance company (or its related companies), such payments
may create a conflict of interest by influencing the financial intermediary to
recommend the Portfolio over another investment. Ask your financial advisor, visit
your financial intermediary’s website or see the prospectus of the insurance
company separate account for more information.
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Dimensional Fund Advisors LP
6300 Bee Cave Road, Building One
Austin, TX 78746
(512) 306-7400
RRD022822-004-5
00270968

VA U.S. Large Value Portfolio
SHARE CLASS: INSTITUTIONAL CLASS

Summary Prospectus
February 28, 2022

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information
about the Portfolio and its risks. You can find the Portfolio’s Prospectus and other information about
the Portfolio, including the Statement of Additional Information (SAI) and most recent reports to
shareholders, when available, online at https://us.dimensional.com/fund-documents. You can also get
this information at no cost by calling collect to (512) 306-7400 or by sending an e-mail request to
document_requests@dimensional.com. The Portfolio’s Prospectus and SAI, both dated February 28,
2022, as may be supplemented, are incorporated by reference into this Summary Prospectus. Shares
of the Portfolio are sold only to insurance company separate accounts or to other investment
companies funded by insurance company separate accounts. This Summary Prospectus is not intended
for use by other investors.

Investment Objective
The investment objective of the VA U.S. Large Value Portfolio (the “Portfolio”) is to
achieve long-term capital appreciation.

Fees and Expenses of the Portfolio
This table describes the fees and expenses you may pay if you buy, hold or sell
shares of the VA U.S. Large Value Portfolio. The expenses in the table do not
include any fees or charges imposed by the variable insurance contract. If such
fees and charges were included, the expenses would be higher.

Annual Fund Operating Expenses (expenses that you pay each
year as a percentage of the value of your investment)*
Management Fee

0.19%

Other Expenses

0.02%

Total Annual Fund Operating Expenses

0.21%

* The “Management Fee” and “Total Annual Fund Operating Expenses” have
been adjusted to reflect the decrease in the management fee payable by the
Portfolio from 0.20% to 0.19% effective as of February 28, 2022.
EXAMPLE

This Example is meant to help you compare the cost of investing in the VA U.S.
Large Value Portfolio with the cost of investing in other mutual funds. The Example
does not include any fees or charges imposed by the variable insurance contract
and if such fees were included, expenses would be higher. The Example assumes
that you invest $10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment has a 5% return each year and that the
Portfolio’s operating expenses remain the same. Although your actual costs may
be higher or lower, based on these assumptions your costs would be:
1 Year

3 Years

5 Years

10 Years

$22

$68

$118

$268

PORTFOLIO TURNOVER

The VA U.S. Large Value Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not
reflected in Annual Fund Operating Expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 15% of the average value of its investment portfolio.
2
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Principal Investment Strategies
To achieve the VA U.S. Large Value Portfolio’s investment objective, Dimensional
Fund Advisors LP (the “Advisor”) implements an integrated investment approach
that combines research, portfolio design, portfolio management, and trading
functions. As further described below, the Portfolio’s design emphasizes long-term
drivers of expected returns identified by the Advisor’s research, while balancing
risk through broad diversification across companies and sectors. The Advisor’s
portfolio management and trading processes further balance those long-term
drivers of expected returns with shorter-term drivers of expected returns and
trading costs.
The VA U.S. Large Value Portfolio is designed to purchase a broad and diverse
group of readily marketable securities of large U.S. companies that the Advisor
determines to be value stocks. A company’s market capitalization is the number of
its shares outstanding times its price per share. Under a market capitalization
weighted approach, companies with higher market capitalizations generally
represent a larger proportion of the portfolio than companies with relatively lower
market capitalizations. The Advisor may overweight certain stocks, including smaller
companies, lower relative price stocks and/or higher profitability stocks within the
large-cap value segment of the U.S. market. An equity issuer is considered to have
a low relative price (i.e., a value stock) primarily because it has a low price in relation
to its book value. In assessing relative price, the Advisor may consider additional
factors such as price to cash flow or price to earnings ratios. An equity issuer is
considered to have high profitability because it has high earnings or profits from
operations in relation to its book value or assets. The criteria the Advisor uses for
assessing relative price and profitability are subject to change from time to time.
As a non-fundamental policy, under normal circumstances, VA U.S. Large Value
Portfolio will invest at least 80% of its net assets in securities of large cap U.S.
companies. As of the date of this Prospectus, for purposes of the Portfolio, the
Advisor considers large cap companies to be companies whose market
capitalizations are generally in the highest 90% of total market capitalization or
companies whose market capitalizations are larger than or equal to the 1,000th
largest U.S. company, whichever results in the higher market capitalization break.
Total market capitalization is based on the market capitalization of eligible U.S.
operating companies listed on a securities exchange in the United States that is
deemed appropriate by the Advisor. Under the Advisor’s market capitalization
guidelines described above, based on market capitalization data as of
December 31, 2021, the market capitalization of a large cap company would be
$10,142 million or above. This threshold will change due to market conditions.
The Advisor may also increase or reduce the VA U.S. Large Value Portfolio’s
exposure to an eligible company, or exclude a company, based on shorter-term
considerations, such as a company’s price momentum. In addition, the Advisor
seeks to reduce trading costs using a flexible trading approach that looks for
opportunities to participate in the available market liquidity, while managing
turnover and explicit transaction costs.
VA U.S. Large Value Portfolio Summary Prospectus 3

The VA U.S. Large Value Portfolio may purchase or sell futures contracts and
options on futures contracts for U.S. equity securities and indices to increase or
decrease equity market exposure based on actual or expected cash inflows to or
outflows from the Portfolio.
The VA U.S. Large Value Portfolio may lend its portfolio securities to generate
additional income.

Principal Risks
Because the value of your investment in the VA U.S. Large Value Portfolio will
fluctuate, there is the risk that you will lose money. An investment in the Portfolio
is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency. The following is a
description of principal risks of investing in the Portfolio.
Equity Market Risk: Even a long-term investment approach cannot guarantee a
profit. Economic, market, political, and issuer-specific conditions and events will
cause the value of equity securities, and the Portfolio that owns them, to rise or fall.
Stock markets tend to move in cycles, with periods of rising prices and periods of
falling prices.
Value Investment Risk: Value stocks may perform differently from the market as a
whole and an investment strategy purchasing these securities may cause the
Portfolio to at times underperform equity funds that use other investment
strategies. Value stocks can react differently to political, economic, and industry
developments than the market as a whole and other types of stocks. Value stocks
also may underperform the market for long periods of time.
Profitability Investment Risk: High relative profitability stocks may perform
differently from the market as a whole and an investment strategy purchasing
these securities may cause the Portfolio to at times underperform equity funds that
use other investment strategies.
Derivatives Risk: Derivatives are instruments, such as futures contracts, and
options thereon, whose value is derived from that of other assets, rates or indices.
The use of derivatives for non-hedging purposes may be considered to carry more
risk than other types of investments. When the Portfolio uses derivatives, the
Portfolio will be directly exposed to the risks of those derivatives. Derivative
instruments are subject to a number of risks including counterparty, liquidity,
interest rate, market, credit and management risks, as well as the risk of improper
valuation. Changes in the value of a derivative may not correlate perfectly with the
underlying asset, rate or index, and the Portfolio could lose more than the
principal amount invested.
Securities Lending Risk: Securities lending involves the risk that the borrower may
fail to return the securities in a timely manner or at all. As a result, the Portfolio
4
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may lose money and there may be a delay in recovering the loaned securities. The
Portfolio could also lose money if it does not recover the securities and/or the
value of the collateral falls, including the value of investments made with cash
collateral. Securities lending also may have certain adverse tax consequences.
Operational Risk: Operational risks include human error, changes in personnel,
system changes, faults in communication, and failures in systems, technology, or
processes. Various operational events or circumstances are outside the Advisor’s
control, including instances at third parties. The Portfolio and the Advisor seek to
reduce these operational risks through controls and procedures. However, these
measures do not address every possible risk and may be inadequate to address
these risks.
Cyber Security Risk: The Portfolio’s and its service providers’ use of internet,
technology and information systems may expose the Portfolio to potential risks
linked to cyber security breaches of those technological or information systems.
Cyber security breaches, amongst other things, could allow an unauthorized party
to gain access to proprietary information, customer data, or fund assets, or cause
the Portfolio and/or its service providers to suffer data corruption or lose
operational functionality.

Performance
The bar chart and table immediately following illustrate the variability of the VA
U.S. Large Value Portfolio’s returns and are meant to provide some indication of
the risks of investing in the Portfolio. The bar chart shows the changes in the
Portfolio’s performance from year to year. The performance reflected in the bar
chart for the Portfolio does not reflect any insurance company separate account
charges, which if reflected would lower returns. The table illustrates how
annualized one year, five year and ten year returns, both before and after taxes,
compare with those of a broad measure of market performance. The Portfolio’s
past performance (before and after taxes) is not an indication of future results.
Updated performance information for the Portfolio can be obtained by visiting
http://us.dimensional.com.
The after-tax returns presented in the table for the VA U.S. Large Value Portfolio
are calculated using the historical highest individual federal marginal income tax
rates and do not reflect the impact of state and local taxes. Actual after-tax returns
depend on an investor’s tax situation and may differ from those shown in the table.
In addition, the after-tax returns shown are not relevant to investors who hold
shares of the Portfolio through tax-advantaged arrangements, such as 401(k) plans
or individual retirement accounts.
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VA U.S. Large Value Portfolio—Total Returns
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18.43% (10/20–12/20)
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-31.69% (1/20–3/20)

Annualized Returns (%)
Periods ending December 31, 2021
1 Year

5 Years

10 Years

VA U.S. Large Value Portfolio
Return Before Taxes

27.04%

10.52%

13.50%

Return After Taxes on Distributions

26.16%

9.22%

11.99%

Return After Taxes on Distributions and Sale of
Portfolio Shares

15.99%

7.78%

10.58%

25.16%

11.16%

12.97%

Russell 1000® Value Index
(reflects no deduction for fees, expenses, or taxes)

Investment Advisor/Portfolio Management
Dimensional Fund Advisors LP serves as the investment advisor for the VA U.S.
Large Value Portfolio. The following individuals are responsible for leading the day
to day management of the Portfolio:

6

•

Jed S. Fogdall, Global Head of Portfolio Management, Chairman of the
Investment Committee, Vice President and Senior Portfolio Manager of the
Advisor, has been a portfolio manager of the Portfolio since 2012.

•

John A. Hertzer, Vice President and Senior Portfolio Manager of the Advisor,
has been a portfolio manager of the Portfolio since 2022.

•

Mary T. Phillips, Deputy Head of Portfolio Management, North America,
member of the Investment Committee, Vice President and Senior Portfolio
Manager of the Advisor, has been a portfolio manager of the Portfolio
since 2022.
Dimensional Fund Advisors

Purchase and Redemption of Fund Shares
Shares of the VA U.S. Large Value Portfolio are sold only to insurance company
separate accounts or to other investment companies funded by insurance
company separate accounts. Purchases and redemptions of shares of the Portfolio
by a separate account will be effected at the net asset value per share. Contract
owners do not deal directly with the Portfolio with respect to the acquisition or
redemption of shares of the Portfolio. Please see the prospectus of the insurance
company separate account for information regarding the purchase and
redemption of shares of the Portfolio.

Tax Information
The dividends and distributions paid from the VA U.S. Large Value Portfolio to the
insurance company separate accounts generally will consist of ordinary income,
capital gains, or some combination of both. Because shares of the Portfolio must
be purchased through separate accounts, such distributions will be exempt from
current taxation by contract holders if left to accumulate within the separate
account, in which case distributions generally will be taxed as ordinary income
when withdrawn from the account.

Payments to Insurance Companies and Financial
Intermediaries
The VA U.S. Large Value Portfolio and its related companies may make payments
to an insurance company (and/or its related companies) in connection with the sale
of Portfolio shares and/or related services. These payments to insurance
companies that include the Portfolio as an underlying investment in a variable
insurance contract could create a conflict of interest for the insurance companies.
Such insurance companies (or their related companies) may pay a broker-dealer or
other financial intermediary (such as a bank), for the sale of the Portfolio shares
and/or related services. When received by a broker-dealer or other financial
intermediary from an insurance company (or its related companies), such payments
may create a conflict of interest by influencing the financial intermediary to
recommend the Portfolio over another investment. Ask your financial advisor, visit
your financial intermediary’s website or see the prospectus of the insurance
company separate account for more information.

VA U.S. Large Value Portfolio Summary Prospectus 7

Dimensional Fund Advisors LP
6300 Bee Cave Road, Building One
Austin, TX 78746
(512) 306-7400
RRD022822-004-1
00270964

VA U.S. Targeted Value Portfolio
SHARE CLASS: INSTITUTIONAL CLASS

Summary Prospectus
February 28, 2022

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information
about the Portfolio and its risks. You can find the Portfolio’s Prospectus and other information about
the Portfolio, including the Statement of Additional Information (SAI) and most recent reports to
shareholders, when available, online at https://us.dimensional.com/fund-documents. You can also get
this information at no cost by calling collect to (512) 306-7400 or by sending an e-mail request to
document_requests@dimensional.com. The Portfolio’s Prospectus and SAI, both dated February 28,
2022, as may be supplemented, are incorporated by reference into this Summary Prospectus. Shares
of the Portfolio are sold only to insurance company separate accounts or to other investment
companies funded by insurance company separate accounts. This Summary Prospectus is not intended
for use by other investors.

Investment Objective
The investment objective of the VA U.S. Targeted Value Portfolio (the “Portfolio”)
is to achieve long-term capital appreciation.

Fees and Expenses of the Portfolio
This table describes the fees and expenses you may pay if you buy, hold or sell
shares of the VA U.S. Targeted Value Portfolio. The expenses in the table do not
include any fees or charges imposed by the variable insurance contract. If such
fees and charges were included, the expenses would be higher.

Annual Fund Operating Expenses (expenses that you pay each
year as a percentage of the value of your investment)*
Management Fee

0.27%

Other Expenses

0.02%

Total Annual Fund Operating Expenses

0.29%

* The “Management Fee” and “Total Annual Fund Operating Expenses” have
been adjusted to reflect the decrease in the management fee payable by the
Portfolio from 0.30% to 0.27% effective as of February 28, 2022.
EXAMPLE

This Example is meant to help you compare the cost of investing in the VA U.S.
Targeted Value Portfolio with the cost of investing in other mutual funds. The
Example does not include any fees or charges imposed by the variable insurance
contract and if such fees were included, expenses would be higher. The Example
assumes that you invest $10,000 in the Portfolio for the time periods indicated.
The Example also assumes that your investment has a 5% return each year and
that the Portfolio’s operating expenses remain the same. Although your actual
costs may be higher or lower, based on these assumptions your costs would be:
1 Year

3 Years

5 Years

10 Years

$30

$93

$163

$368

PORTFOLIO TURNOVER

The VA U.S. Targeted Value Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not
reflected in Annual Fund Operating Expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 23% of the average value of its investment portfolio.
2
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Principal Investment Strategies
To achieve the VA U.S. Targeted Value Portfolio’s investment objective,
Dimensional Fund Advisors LP (the “Advisor”) implements an integrated
investment approach that combines research, portfolio design, portfolio
management, and trading functions. As further described below, the Portfolio’s
design emphasizes long-term drivers of expected returns identified by the
Advisor’s research, while balancing risk through broad diversification across
companies and sectors. The Advisor’s portfolio management and trading
processes further balance those long-term drivers of expected returns with shorterterm drivers of expected returns and trading costs.
The VA U.S. Targeted Value Portfolio, using a market capitalization weighted
approach, is designed to purchase a broad and diverse group of readily
marketable securities of U.S. small and mid cap companies that the Advisor
determines to be value stocks with higher profitability. A company’s market
capitalization is the number of its shares outstanding times its price per share.
Under a market capitalization weighted approach, companies with higher market
capitalizations generally represent a larger proportion of the Portfolio than
companies with relatively lower market capitalizations. The Portfolio may
emphasize certain stocks, including smaller capitalization companies, lower relative
price stocks, and/or higher profitability stocks as compared to their representation
in the small- and mid-cap value segment of the U.S. market. An equity issuer is
considered to have a low relative price (i.e., a value stock) primarily because it has
a low price in relation to its book value. In assessing relative price, the Advisor may
consider additional factors such as price to cash flow or price to earnings ratios. An
equity issuer is considered to have high profitability because it has high earnings
or profits from operations in relation to its book value or assets. The criteria the
Advisor uses for assessing relative price and profitability are subject to change
from time to time.
As a non-fundamental policy, under normal circumstances, the VA U.S. Targeted
Value Portfolio will invest at least 80% of its net assets in securities of U.S. companies.
As of the date of this Prospectus, the Advisor considers for investment companies
whose market capitalizations are generally smaller than the 500th largest U.S.
company. As of December 31, 2021, companies smaller than the 500th largest U.S.
company fall in the lowest 12% of total U.S. market capitalization. Total market
capitalization is based on the market capitalization of eligible U.S. operating
companies listed on a securities exchange in the United States that is deemed
appropriate by the Advisor. Based on market capitalization data as of December 31,
2021, the market capitalization of a company smaller than the 500th largest U.S.
company would be below $13,929 million. This dollar amount will change due to
market conditions.
The Advisor may also increase or reduce the VA U.S. Targeted Value Portfolio’s
exposure to an eligible company, or exclude a company, based on shorter-term
considerations, such as a company’s price momentum and investment
characteristics. In assessing a company’s investment characteristics, the Advisor
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considers ratios such as recent changes in assets divided by total assets. The
criteria the Advisor uses for assessing a company’s investment characteristics are
subject to change from time to time. In addition, the Advisor seeks to reduce
trading costs using a flexible trading approach that looks for opportunities to
participate in the available market liquidity, while managing turnover and explicit
transaction costs.
The VA U.S. Targeted Value Portfolio may purchase or sell futures contracts and
options on futures contracts for U.S. equity securities and indices to increase or
decrease equity market exposure based on actual or expected cash inflows to or
outflows from the Portfolio.
The VA U.S. Targeted Value Portfolio may lend its portfolio securities to generate
additional income.

Principal Risks
Because the value of your investment in the VA U.S. Targeted Value Portfolio will
fluctuate, there is the risk that you will lose money. An investment in the Portfolio
is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency. The following is a
description of principal risks of investing in the Portfolio.
Equity Market Risk: Even a long-term investment approach cannot guarantee a
profit. Economic, market, political, and issuer-specific conditions and events will
cause the value of equity securities, and the Portfolio that owns them, to rise or fall.
Stock markets tend to move in cycles, with periods of rising prices and periods of
falling prices.
Value Investment Risk: Value stocks may perform differently from the market as a
whole and an investment strategy purchasing these securities may cause the
Portfolio to at times underperform equity funds that use other investment
strategies. Value stocks can react differently to political, economic, and industry
developments than the market as a whole and other types of stocks. Value stocks
also may underperform the market for long periods of time.
Profitability Investment Risk: High relative profitability stocks may perform
differently from the market as a whole and an investment strategy purchasing
these securities may cause the Portfolio to at times underperform equity funds that
use other investment strategies.
Small and Mid-Cap Company Risk: Securities of small and mid-cap companies are
often less liquid than those of large companies and this could make it difficult to
sell a small or mid-cap company security at a desired time or price. As a result,
small and mid-cap company stocks may fluctuate relatively more in price. In
general, small and mid-capitalization companies are also more vulnerable than
4
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larger companies to adverse business or economic developments and they may
have more limited resources.
Derivatives Risk: Derivatives are instruments, such as futures contracts, and
options thereon, whose value is derived from that of other assets, rates or indices.
The use of derivatives for non-hedging purposes may be considered to carry more
risk than other types of investments. When the Portfolio uses derivatives, the
Portfolio will be directly exposed to the risks of those derivatives. Derivative
instruments are subject to a number of risks including counterparty, liquidity,
interest rate, market, credit and management risks, as well as the risk of improper
valuation. Changes in the value of a derivative may not correlate perfectly with the
underlying asset, rate or index, and the Portfolio could lose more than the
principal amount invested.
Securities Lending Risk: Securities lending involves the risk that the borrower may
fail to return the securities in a timely manner or at all. As a result, the Portfolio
may lose money and there may be a delay in recovering the loaned securities. The
Portfolio could also lose money if it does not recover the securities and/or the
value of the collateral falls, including the value of investments made with cash
collateral. Securities lending also may have certain adverse tax consequences.
Operational Risk: Operational risks include human error, changes in personnel,
system changes, faults in communication, and failures in systems, technology, or
processes. Various operational events or circumstances are outside the Advisor’s
control, including instances at third parties. The Portfolio and the Advisor seek to
reduce these operational risks through controls and procedures. However, these
measures do not address every possible risk and may be inadequate to address
these risks.
Cyber Security Risk: The Portfolio’s and its service providers’ use of internet,
technology and information systems may expose the Portfolio to potential risks
linked to cyber security breaches of those technological or information systems.
Cyber security breaches, amongst other things, could allow an unauthorized party
to gain access to proprietary information, customer data, or fund assets, or cause
the Portfolio and/or its service providers to suffer data corruption or lose
operational functionality.

Performance
The bar chart and table immediately following illustrate the variability of the VA
U.S. Targeted Value Portfolio’s returns and are meant to provide some indication
of the risks of investing in the Portfolio. The bar chart shows the changes in the
Portfolio’s performance from year to year. The performance reflected in the bar
chart for the Portfolio does not reflect any insurance company separate account
charges, which if reflected would lower returns. The table illustrates how
annualized one year, five year and ten year returns, both before and after taxes,
VA U.S. Targeted Value Portfolio Summary Prospectus 5

compare with those of a broad measure of market performance. The Portfolio’s
past performance (before and after taxes) is not an indication of future results.
Updated performance information for the Portfolio can be obtained by visiting
http://us.dimensional.com.
The after-tax returns presented in the table for the VA U.S. Targeted Value
Portfolio are calculated using the historical highest individual federal marginal
income tax rates and do not reflect the impact of state and local taxes. Actual
after-tax returns depend on an investor’s tax situation and may differ from those
shown in the table. In addition, the after-tax returns shown are not relevant to
investors who hold shares of the Portfolio through tax-advantaged arrangements,
such as 401(k) plans or individual retirement accounts.

VA U.S. Targeted Value Portfolio—Total Returns
60
44.62%

39.68%

40
20

27.49%

20.12%

22.56%
9.77%

3.71%

3.98%

(%) 0
-5.23%
-20

-15.87%

-40
-60
2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

January 2012-December 2021
Highest Quarter
33.64% (10/20–12/20)

Lowest Quarter
-39.71% (1/20–3/20)

Annualized Returns (%)
Periods ending December 31, 2021
1 Year

5 Years

10 Years

VA U.S. Targeted Value Portfolio
Return Before Taxes

39.68%

10.45%

13.60%

Return After Taxes on Distributions

36.13%

8.45%

11.85%

Return After Taxes on Distributions and Sale of
Portfolio Shares

24.57%

7.49%

10.62%

28.27%

9.07%

12.03%

Russell 2000® Value Index
(reflects no deduction for fees, expenses, or taxes)
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Dimensional Fund Advisors

Investment Advisor/Portfolio Management
Dimensional Fund Advisors LP serves as the investment advisor for the VA U.S.
Targeted Value Portfolio. The following individuals are responsible for leading the day
to day management of the Portfolio:
•

Jed S. Fogdall, Global Head of Portfolio Management, Chairman of the
Investment Committee, Vice President and Senior Portfolio Manager of the
Advisor, has been a portfolio manager of the Portfolio since 2012.

•

Joel P. Schneider, Deputy Head of Portfolio Management, North America,
member of the Investment Committee, Vice President and Senior Portfolio
Manager of the Advisor, has been a portfolio manager of the Portfolio
since 2015.

•

Marc C. Leblond, Vice President and Senior Portfolio Manager of the Advisor,
has been a portfolio manager of the Portfolio since 2020.

Purchase and Redemption of Fund Shares
Shares of the VA U.S. Targeted Value Portfolio are sold only to insurance company
separate accounts or to other investment companies funded by insurance
company separate accounts. Purchases and redemptions of shares of the Portfolio
by a separate account will be effected at the net asset value per share. Contract
owners do not deal directly with the Portfolio with respect to the acquisition or
redemption of shares of the Portfolio. Please see the prospectus of the insurance
company separate account for information regarding the purchase and
redemption of shares of the Portfolio.

Tax Information
The dividends and distributions paid from the VA U.S. Targeted Value Portfolio to
the insurance company separate accounts generally will consist of ordinary
income, capital gains, or some combination of both. Because shares of the
Portfolio must be purchased through separate accounts, such distributions will be
exempt from current taxation by contract holders if left to accumulate within the
separate account, in which case distributions generally will be taxed as ordinary
income when withdrawn from the account.

Payments to Insurance Companies and Financial
Intermediaries
The VA U.S. Targeted Value Portfolio and its related companies may make
payments to an insurance company (and/or its related companies) in connection
with the sale of Portfolio shares and/or related services. These payments to
insurance companies that include the Portfolio as an underlying investment in a
VA U.S. Targeted Value Portfolio Summary Prospectus 7

variable insurance contract could create a conflict of interest for the insurance
companies. Such insurance companies (or their related companies) may pay a
broker-dealer or other financial intermediary (such as a bank), for the sale of the
Portfolio shares and/or related services. When received by a broker-dealer or other
financial intermediary from an insurance company (or its related companies), such
payments may create a conflict of interest by influencing the financial intermediary
to recommend the Portfolio over another investment. Ask your financial advisor,
visit your financial intermediary’s website or see the prospectus of the insurance
company separate account for more information.
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Fidelity® Variable Insurance Products
Initial Class, Service Class, and Service Class 2
Contrafund® Portfolio
Summary Prospectus
April 30, 2022

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and
its risks. You can find the fund’s prospectus, reports to shareholders, and other information about the fund (including the
fund’s SAI) online at institutional.fidelity.com / vipfunddocuments. You can also get this information at no cost by calling
1-866-997-1254 or by sending an e-mail request to funddocuments@fmr.com. The fund’s prospectus and SAI dated April
30, 2022 are incorporated herein by reference.

245 Summer Street, Boston, MA 02210

Fund Summary
Fund/Class:
VIP ContrafundSM Portfolio/Initial Class, Service Class, Service Class 2

Investment Objective

owner, buy and hold interests in a separate account that invests
in shares of the fund. The table does not include any fees or other
expenses of any variable annuity or variable life insurance product; if
it did, overall fees and expenses would be higher.

The fund seeks long-term capital appreciation.

Fee Table
The following table describes the fees and expenses that may be
incurred, directly or indirectly, when you, as a variable product
Fees

(fees paid directly from your investment)

Not Applicable

Annual Operating Expenses
(expenses that you pay each year as a % of the value of your investment)
Service
Class

Service
Class 2

0.52%

0.52%

0.52%

None

0.10%

0.25%

Other expenses

0.08%

0.08%

0.08%

Total annual operating expenses

0.60%

0.70%

0.85%

Initial Class

Management fee
Distribution and/or Service (12b-1) fees

This example helps compare the cost of investing in the fund with
the cost of investing in other funds.

to suggest actual or expected fees and expenses or returns, all of
which may vary. This example does not include any fees or other
expenses of any variable annuity or variable life insurance product; if
it did, overall expenses would be higher. For every $10,000 invested,
here’s how much you, as a variable product owner, would pay in total
expenses if all interests in a separate account that invests in shares
of the fund were redeemed at the end of each time period indicated:

Let’s say, hypothetically, that the annual return for shares of the
fund is 5% and that the fees and the annual operating expenses for
shares of the fund are exactly as described in the fee table. This
example illustrates the effect of fees and expenses, but is not meant

Initial Class

Service Class

Service Class 2

1 year

$61

$72

$87

3 years

$192

$224

$271

5 years

$335

$390

$471

10 years

$750

$871

$1,049

Portfolio Turnover
The fund pays transaction costs, such as commissions, when it buys
and sells securities (or “turns over” its portfolio). A higher portfolio
turnover rate may indicate higher transaction costs. These costs,
which are not reflected in annual operating expenses or in the
example, affect the fund’s performance. During the most recent
fiscal year, the fund’s portfolio turnover rate was 34% of the average
value of its portfolio.

• Investing in either “growth” stocks or “value” stocks or both.
• Using fundamental analysis of factors such as each issuer’s financial condition and industry position, as well as market and economic
conditions, to select investments.

Principal Investment Risks
• Stock Market Volatility. Stock markets are volatile and can
decline significantly in response to adverse issuer, political, regulatory, market, or economic developments. Different parts of the
market, including different market sectors, and different types of
securities can react differently to these developments.

Principal Investment Strategies
• Normally investing primarily in common stocks.
• Investing in securities of companies whose value Fidelity
Management & Research Company LLC (FMR) believes is not fully
recognized by the public.

• Foreign Exposure. Foreign markets can be more volatile than
the U.S. market due to increased risks of adverse issuer, political,
regulatory, market, or economic developments and can perform differently from the U.S. market.

• Investing in domestic and foreign issuers.
Summary Prospectus
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Performance

• Issuer-Specific Changes. The value of an individual security
or particular type of security can be more volatile than, and can
perform differently from, the market as a whole.

The following information is intended to help you understand
the risks of investing in the fund. The information illustrates the
changes in the performance of the fund’s shares from year to year
and compares the performance of the fund’s shares to the performance of a securities market index over various periods of time. The
index description appears in the “Additional Index Information” section of the prospectus. Returns for shares of the fund do not include
the effect of any sales charges or other expenses of any variable
annuity or variable life insurance product; if they did, returns for
shares of the fund would be lower. Past performance is not an indication of future performance.

• “Growth” Investing. “Growth” stocks can perform differently
from the market as a whole and other types of stocks and can be
more volatile than other types of stocks.
• “Value” Investing. “Value” stocks can perform differently from
the market as a whole and other types of stocks and can continue to
be undervalued by the market for long periods of time.
You could lose money by investing in the fund.

Year-by-Year Returns
Calendar Years
Percentage (%)

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

16.42%

31.29%

11.94%

0.64%

8.04%

21.88%

-6.38%

31.58%

30.57%

27.83%

40
30
20
10
0
-10

During the periods shown in the chart for Initial Class:
Highest Quarter Return
Lowest Quarter Return

Returns
25.36%
–16.15%

Quarter ended
June 30, 2020
December 31, 2018

Average Annual Returns
Past 1
year

Past 5
years

Past 10
years

Initial Class

27.83%

20.17%

16.64%

Service Class

27.71%

20.05%

16.52%

Service Class 2

27.51%

19.87%

16.35%

28.71%

18.47%

16.55%

For the periods ended December 31, 2021

®

S&P 500 Index
(reflects no deduction for fees, expenses, or taxes)

Investment Adviser

Purchase and Sale of Shares

FMR (the Adviser) is the fund’s manager. Other investment advisers
serve as sub-advisers for the fund.

Only Permitted Accounts, including separate accounts of insurance companies and qualified funds of funds that have signed the
appropriate agreements with the fund, if applicable, can buy or sell
shares. Insurance companies offer variable annuity and variable life
insurance products through separate accounts. A qualified fund of
funds is an eligible insurance-dedicated mutual fund that invests in
other mutual funds.

Portfolio Manager(s)
William Danoff (co-manager) has managed the fund since May 2018.
Jean Park (co-manager) has managed the fund since May 2018.

Permitted Accounts - not variable product owners - are the shareholders of the fund. Variable product owners hold interests in
separate accounts, including separate accounts that are shareholders of qualified funds of funds. The terms of the offering of interests
3
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Fund Summary – continued
in separate accounts are included in the variable annuity or variable
life insurance product prospectus.
The price to buy one share is its net asset value per share (NAV).
Shares will be bought at the NAV next calculated after an order is
received in proper form.
The price to sell one share is its NAV. Shares will be sold at the NAV
next calculated after an order is received in proper form.
The fund is open for business each day the New York Stock
Exchange (NYSE) is open.
There is no purchase minimum for fund shares.

Tax Information
Variable product owners seeking to understand the tax consequences of their investment should consult with their tax advisers or
the insurance company that issued their variable product, or refer to
their variable annuity or variable life insurance product prospectus.
Insurance company separate accounts generally do not pay tax on
dividends or capital gain distributions from the fund.

Payments to Broker-Dealers and
Other Financial Intermediaries
The fund, the Adviser, Fidelity Distributors Company LLC (FDC),
and/or their affiliates may pay intermediaries, which may include
insurance companies and their affiliated broker-dealers and serviceproviders (who may be affiliated with the Adviser or FDC), for the
sale of fund shares and related services. These payments may create
a conflict of interest by influencing your intermediary and your
investment professional to recommend the fund over another investment. Ask your investment professional or visit your intermediary’s
web site for more information.

Summary Prospectus
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Fidelity Distributors Company LLC (FDC) is a member of the Securities Investor Protection Corporation (SIPC). You may obtain information about SIPC, including the SIPC brochure, by
visiting www.sipc.org or calling SIPC at 202-371-8300.
Fidelity, Contrafund, and Fidelity Investments & Pyramid Design are registered service marks of FMR LLC. © 2022 FMR LLC. All rights reserved.
VIP Contrafund is a service mark of FMR LLC.
Any third-party marks that may appear above are the marks of their respective owners.
The term “VIP” as used in this document refers to Fidelity® Variable Insurance Products.
1.907822.121VCON-SUM-0422

Fidelity® Variable Insurance Products
Initial Class, Service Class, and Service Class 2
Equity-Income Portfolio
Summary Prospectus
April 30, 2022

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and
its risks. You can find the fund’s prospectus, reports to shareholders, and other information about the fund (including the
fund’s SAI) online at institutional.fidelity.com / vipfunddocuments. You can also get this information at no cost by calling
1-866-997-1254 or by sending an e-mail request to funddocuments@fmr.com. The fund’s prospectus and SAI dated April
30, 2022 are incorporated herein by reference.

245 Summer Street, Boston, MA 02210

Fund Summary
Fund/Class:
VIP Equity-Income PortfolioSM/Initial Class, Service Class, Service Class 2

Investment Objective

Fee Table

The fund seeks reasonable income. The fund will also consider the
potential for capital appreciation. The fund’s goal is to achieve a
yield which exceeds the composite yield on the securities comprising
the S&P 500® Index.

The following table describes the fees and expenses that may be
incurred, directly or indirectly, when you, as a variable product
owner, buy and hold interests in a separate account that invests
in shares of the fund. The table does not include any fees or other
expenses of any variable annuity or variable life insurance product; if
it did, overall fees and expenses would be higher.

Fees

(fees paid directly from your investment)

Not Applicable

Annual Operating Expenses
(expenses that you pay each year as a % of the value of your investment)
Service
Class

Service
Class 2

0.42%

0.42%

0.42%

Initial Class

Management fee
Distribution and/or Service (12b-1) fees

None

0.10%

0.25%

Other expenses

0.09%

0.09%

0.09%

Total annual operating expenses

0.51%

0.61%

0.76%

This example helps compare the cost of investing in the fund with
the cost of investing in other funds.

to suggest actual or expected fees and expenses or returns, all of
which may vary. This example does not include any fees or other
expenses of any variable annuity or variable life insurance product; if
it did, overall expenses would be higher. For every $10,000 invested,
here’s how much you, as a variable product owner, would pay in total
expenses if all interests in a separate account that invests in shares
of the fund were redeemed at the end of each time period indicated:

Let’s say, hypothetically, that the annual return for shares of the
fund is 5% and that the fees and the annual operating expenses for
shares of the fund are exactly as described in the fee table. This
example illustrates the effect of fees and expenses, but is not meant

Initial Class

Service Class

Service Class 2

1 year

$52

$62

$78

3 years

$164

$195

$243

5 years

$285

$340

$422

10 years

$640

$762

$942

Portfolio Turnover
The fund pays transaction costs, such as commissions, when it buys
and sells securities (or “turns over” its portfolio). A higher portfolio
turnover rate may indicate higher transaction costs. These costs,
which are not reflected in annual operating expenses or in the
example, affect the fund’s performance. During the most recent
fiscal year, the fund’s portfolio turnover rate was 27% of the average
value of its portfolio.

• Potentially investing in other types of equity securities and debt
securities, including lower-quality debt securities (those of less than
investment-grade quality, also referred to as high yield debt securities or junk bonds).
• Investing in domestic and foreign issuers.
• Using fundamental analysis of factors such as each issuer’s financial condition and industry position, as well as market and economic
conditions, to select investments.

Principal Investment Strategies

• Potentially using covered call options as tools in managing the
fund’s assets.

• Normally investing at least 80% of assets in equity securities.
• Normally investing primarily in income-producing equity securities, which tends to lead to investments in large cap “value” stocks.

Summary Prospectus

Principal Investment Risks
• Stock Market Volatility. Stock markets are volatile and
can decline significantly in response to adverse issuer, political,
2

regulatory, market, or economic developments. Different parts of the
market, including different market sectors, and different types of
securities can react differently to these developments.

• “Value” Investing. “Value” stocks can perform differently from
the market as a whole and other types of stocks and can continue to
be undervalued by the market for long periods of time.

• Interest Rate Changes. Interest rate increases can cause the
price of a debt security to decrease.

You could lose money by investing in the fund.

Performance

• Foreign Exposure. Foreign markets can be more volatile than
the U.S. market due to increased risks of adverse issuer, political,
regulatory, market, or economic developments and can perform differently from the U.S. market.

The following information is intended to help you understand
the risks of investing in the fund. The information illustrates the
changes in the performance of the fund’s shares from year to year
and compares the performance of the fund’s shares to the performance of a securities market index over various periods of time. The
index description appears in the “Additional Index Information” section of the prospectus. Returns for shares of the fund do not include
the effect of any sales charges or other expenses of any variable
annuity or variable life insurance product; if they did, returns for
shares of the fund would be lower. Past performance is not an indication of future performance.

• Issuer-Specific Changes. The value of an individual security
or particular type of security can be more volatile than, and can
perform differently from, the market as a whole. Lower-quality debt
securities (those of less than investment-grade quality, also referred
to as high yield debt securities or junk bonds) and certain types of
other securities involve greater risk of default or price changes due
to changes in the credit quality of the issuer. The value of lowerquality debt securities and certain types of other securities can be
more volatile due to increased sensitivity to adverse issuer, political,
regulatory, market, or economic developments.
Year-by-Year Returns
Calendar Years
Percentage (%)

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

17.31%

28.15%

8.85%

-4.08%

18.02%

12.89%

-8.29%

27.44%

6.69%

24.89%

30
20
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During the periods shown in the chart for Initial Class:
Highest Quarter Return
Lowest Quarter Return

Returns
15.71%
–22.06%

Quarter ended
December 31, 2020
March 31, 2020

Average Annual Returns
Past 1
year

Past 5
years

Past 10
years

Initial Class

24.89%

11.95%

12.53%

Service Class

24.83%

11.84%

12.42%

Service Class 2

24.60%

11.68%

12.26%

25.37%

11.00%

12.89%

For the periods ended December 31, 2021

® Value Index

Russell 3000
(reflects no deduction for fees, expenses, or taxes)

Investment Adviser

Portfolio Manager(s)

Fidelity Management & Research Company LLC (FMR) (the
Adviser) is the fund’s manager. Other investment advisers serve as
sub-advisers for the fund.

Ramona Persaud (portfolio manager) has managed the fund since
April 2017.
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Fund Summary – continued

Purchase and Sale of Shares
Only Permitted Accounts, including separate accounts of insurance companies and qualified funds of funds that have signed the
appropriate agreements with the fund, if applicable, can buy or sell
shares. Insurance companies offer variable annuity and variable life
insurance products through separate accounts. A qualified fund of
funds is an eligible insurance-dedicated mutual fund that invests in
other mutual funds.
Permitted Accounts - not variable product owners - are the shareholders of the fund. Variable product owners hold interests in
separate accounts, including separate accounts that are shareholders of qualified funds of funds. The terms of the offering of interests
in separate accounts are included in the variable annuity or variable
life insurance product prospectus.
The price to buy one share is its net asset value per share (NAV).
Shares will be bought at the NAV next calculated after an order is
received in proper form.
The price to sell one share is its NAV. Shares will be sold at the NAV
next calculated after an order is received in proper form.
The fund is open for business each day the New York Stock
Exchange (NYSE) is open.
There is no purchase minimum for fund shares.

Tax Information
Variable product owners seeking to understand the tax consequences of their investment should consult with their tax advisers or
the insurance company that issued their variable product, or refer to
their variable annuity or variable life insurance product prospectus.
Insurance company separate accounts generally do not pay tax on
dividends or capital gain distributions from the fund.

Payments to Broker-Dealers and
Other Financial Intermediaries
The fund, the Adviser, Fidelity Distributors Company LLC (FDC),
and/or their affiliates may pay intermediaries, which may include
insurance companies and their affiliated broker-dealers and serviceproviders (who may be affiliated with the Adviser or FDC), for the
sale of fund shares and related services. These payments may create
a conflict of interest by influencing your intermediary and your
investment professional to recommend the fund over another investment. Ask your investment professional or visit your intermediary’s
web site for more information.

Summary Prospectus
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Fidelity Distributors Company LLC (FDC) is a member of the Securities Investor Protection Corporation (SIPC). You may obtain information about SIPC, including the SIPC brochure, by
visiting www.sipc.org or calling SIPC at 202-371-8300.
Fidelity and Fidelity Investments & Pyramid Design are registered service marks of FMR LLC. © 2022 FMR LLC. All rights reserved.
VIP Equity-Income Portfolio is a service mark of FMR LLC.
Any third-party marks that may appear above are the marks of their respective owners.
The term “VIP” as used in this document refers to Fidelity® Variable Insurance Products.
1.907801.116VIPEI-SUM-0422

Fidelity® Variable Insurance Products
Initial Class, Service Class, and Service Class 2
Government Money Market Portfolio
Summary Prospectus
April 30, 2022

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and
its risks. You can find the fund’s prospectus, reports to shareholders, and other information about the fund (including the
fund’s SAI) online at institutional.fidelity.com / vipfunddocuments. You can also get this information at no cost by calling
1-866-997-1254 or by sending an e-mail request to funddocuments@fmr.com. The fund’s prospectus and SAI dated April
30, 2022 are incorporated herein by reference.

245 Summer Street, Boston, MA 02210

Fund Summary
Fund/Class:
VIP Government Money Market Portfolio/Initial Class, Service Class, Service Class 2

Investment Objective

Fee Table

The fund seeks as high a level of current income as is consistent
with preservation of capital and liquidity.

The following table describes the fees and expenses that may be
incurred, directly or indirectly, when you, as a variable product
owner, buy and hold interests in a separate account that invests
in shares of the fund. The table does not include any fees or other
expenses of any variable annuity or variable life insurance product; if
it did, overall fees and expenses would be higher.

Fees

(fees paid directly from your investment)

Not Applicable

Annual Operating Expenses
(expenses that you pay each year as a % of the value of your investment)
Service
Class

Service
Class 2

0.15%

0.15%

0.15%

Initial Class

Management fee
Distribution and/or Service (12b-1) fees

None

0.10%

0.25%

Other expenses

0.08%

0.08%

0.08%

Total annual operating expenses(a)

0.23%

0.33%

0.48%

(a) In order to avoid a negative yield, Fidelity Management & Research Company LLC (FMR) may reimburse expenses or waive fees of Initial Class,
Service Class, and Service Class 2 of the fund and/or the fund’s distributor may waive all or a portion of the 12b-1 fees of Service Class and Service
Class 2 of the fund. Any such waivers or expense reimbursement would be voluntary and could be discontinued at any time. There is no guarantee that
Initial Class, Service Class, Service Class 2, or the fund will be able to avoid a negative yield.

This example helps compare the cost of investing in the fund with
the cost of investing in other funds.

to suggest actual or expected fees and expenses or returns, all of
which may vary. This example does not include any fees or other
expenses of any variable annuity or variable life insurance product; if
it did, overall expenses would be higher. For every $10,000 invested,
here’s how much you, as a variable product owner, would pay in total
expenses if all interests in a separate account that invests in shares
of the fund were redeemed at the end of each time period indicated:

Let’s say, hypothetically, that the annual return for shares of the
fund is 5% and that the fees and the annual operating expenses for
shares of the fund are exactly as described in the fee table. This
example illustrates the effect of fees and expenses, but is not meant

Initial Class

Service Class

Service Class 2

1 year

$24

$34

$49

3 years

$74

$106

$154

5 years

$130

$185

$269

10 years

$293

$418

$604

Principal Investment Strategies

• Investing in compliance with industry-standard regulatory
requirements for money market funds for the quality, maturity,
liquidity, and diversification of investments.

• Normally investing at least 99.5% of total assets in cash, U.S.
Government securities and/or repurchase agreements that are
collateralized fully (i.e., collateralized by cash or government
securities).

In addition, the fund normally invests at least 80% of its assets in
U.S. Government securities and repurchase agreements for those
securities.

• Investing in U.S. Government securities issued by entities that are
chartered or sponsored by Congress but whose securities are neither
issued nor guaranteed by the U.S. Treasury.

Summary Prospectus

Principal Investment Risks
• Interest Rate Changes. Interest rate increases can cause the
price of a money market security to decrease.

2

The fund will not impose a fee upon the sale of your shares, nor temporarily suspend your ability to sell shares if the fund’s weekly liquid
assets fall below 30% of its total assets because of market conditions
or other factors.

• Income Risk. A low or negative interest rate environment can
adversely affect the fund’s yield.
• Issuer-Specific Changes. A decline in the credit quality of an
issuer or a provider of credit support or a maturity-shortening structure for a security can cause the price of a money market security to
decrease.

Performance
The following information is intended to help you understand
the risks of investing in the fund. The information illustrates the
changes in the performance of the fund’s shares from year to year.
Prior to December 1, 2015, the fund operated under certain different
investment policies. The fund’s historical performance may not
represent its current investment policies. Returns for shares of the
fund do not include the effect of any sales charges or other expenses
of any variable annuity or variable life insurance product; if they did,
returns for shares of the fund would be lower. Past performance is
not an indication of future performance.

You could lose money by investing in the fund. Although the fund
seeks to preserve the value of your investment at $1.00 per share,
it cannot guarantee it will do so. An investment in the fund is not
insured or guaranteed by the Federal Deposit Insurance Corporation
or any other government agency. Fidelity Investments and its affiliates, the fund’s sponsor, have no legal obligation to provide financial
support to the fund, and you should not expect that the sponsor will
provide financial support to the fund at any time.

Year-by-Year Returns
Calendar Years
Percentage (%)

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

0.14%

0.03%

0.01%

0.03%

0.20%

0.67%

1.65%

2.02%

0.32%

0.01%

10

0

-10

During the periods shown in the chart for Initial Class:
Highest Quarter Return
Lowest Quarter Return

Returns
0.55%
0.00%

Quarter ended
June 30, 2019
March 31, 2021

Average Annual Returns
For the periods ended December 31, 2021

Past 1
year

Past 5
years

Past 10
years

Initial Class

0.01%

0.93%

0.51%

Service Class

0.01%

0.86%

0.45%

Service Class 2

0.01%

0.76%

0.39%

Investment Adviser

insurance products through separate accounts. A qualified fund of
funds is an eligible insurance-dedicated mutual fund that invests in
other mutual funds.

Fidelity Management & Research Company LLC (FMR) (the
Adviser) is the fund’s manager. Other investment advisers serve as
sub-advisers for the fund.

Permitted Accounts - not variable product owners - are the shareholders of the fund. Variable product owners hold interests in
separate accounts, including separate accounts that are shareholders of qualified funds of funds. The terms of the offering of interests
in separate accounts are included in the variable annuity or variable
life insurance product prospectus.

Purchase and Sale of Shares
Only Permitted Accounts, including separate accounts of insurance companies and qualified funds of funds that have signed the
appropriate agreements with the fund, if applicable, can buy or sell
shares. Insurance companies offer variable annuity and variable life
3
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Fund Summary – continued
The price to buy one share is its net asset value per share (NAV).
Shares will be bought at the NAV next calculated after an order is
received in proper form.
The price to sell one share is its NAV. Shares will be sold at the NAV
next calculated after an order is received in proper form.
The fund is open for business each day the New York Stock
Exchange (NYSE) is open. Even if the NYSE is closed, the fund will
be open for business on those days on which the Federal Reserve
Bank of New York (New York Fed) is open, the primary trading
markets for the fund’s portfolio instruments are open, and the fund’s
management believes there is an adequate market to meet purchase
and redemption requests.
There is no purchase minimum for fund shares.

Tax Information
Variable product owners seeking to understand the tax consequences of their investment should consult with their tax advisers or
the insurance company that issued their variable product, or refer to
their variable annuity or variable life insurance product prospectus.
Insurance company separate accounts generally do not pay tax on
dividends or capital gain distributions from the fund.

Payments to Broker-Dealers and
Other Financial Intermediaries
The fund, the Adviser, Fidelity Distributors Company LLC (FDC),
and/or their affiliates may pay intermediaries, which may include
insurance companies and their affiliated broker-dealers and serviceproviders (who may be affiliated with the Adviser or FDC), for the
sale of fund shares and related services. These payments may create
a conflict of interest by influencing your intermediary and your
investment professional to recommend the fund over another investment. Ask your investment professional or visit your intermediary’s
web site for more information.

Summary Prospectus
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Fidelity Distributors Company LLC (FDC) is a member of the Securities Investor Protection Corporation (SIPC). You may obtain information about SIPC, including the SIPC brochure, by
visiting www.sipc.org or calling SIPC at 202-371-8300.
Fidelity and Fidelity Investments & Pyramid Design are registered service marks of FMR LLC. © 2022 FMR LLC. All rights reserved.
Any third-party marks that may appear above are the marks of their respective owners.
The term “VIP” as used in this document refers to Fidelity® Variable Insurance Products.
1.907893.119VMM-SUM-0422

Fidelity® Variable Insurance Products
Initial Class, Service Class, and Service Class 2
Growth Portfolio
Summary Prospectus
April 30, 2022

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and
its risks. You can find the fund’s prospectus, reports to shareholders, and other information about the fund (including the
fund’s SAI) online at institutional.fidelity.com / vipfunddocuments. You can also get this information at no cost by calling
1-866-997-1254 or by sending an e-mail request to funddocuments@fmr.com. The fund’s prospectus and SAI dated April
30, 2022 are incorporated herein by reference.

245 Summer Street, Boston, MA 02210

Fund Summary
Fund/Class:
VIP Growth Portfolio/Initial Class, Service Class, Service Class 2

Investment Objective

owner, buy and hold interests in a separate account that invests
in shares of the fund. The table does not include any fees or other
expenses of any variable annuity or variable life insurance product; if
it did, overall fees and expenses would be higher.

The fund seeks to achieve capital appreciation.

Fee Table
The following table describes the fees and expenses that may be
incurred, directly or indirectly, when you, as a variable product
Fees

(fees paid directly from your investment)

Not Applicable

Annual Operating Expenses
(expenses that you pay each year as a % of the value of your investment)
Service
Class

Service
Class 2

0.52%

0.52%

0.52%

None

0.10%

0.25%

Other expenses

0.09%

0.09%

0.08%

Total annual operating expenses

0.61%

0.71%

0.85%

Initial Class

Management fee
Distribution and/or Service (12b-1) fees

This example helps compare the cost of investing in the fund with
the cost of investing in other funds.

to suggest actual or expected fees and expenses or returns, all of
which may vary. This example does not include any fees or other
expenses of any variable annuity or variable life insurance product; if
it did, overall expenses would be higher. For every $10,000 invested,
here’s how much you, as a variable product owner, would pay in total
expenses if all interests in a separate account that invests in shares
of the fund were redeemed at the end of each time period indicated:

Let’s say, hypothetically, that the annual return for shares of the
fund is 5% and that the fees and the annual operating expenses for
shares of the fund are exactly as described in the fee table. This
example illustrates the effect of fees and expenses, but is not meant

Initial Class

Service Class

Service Class 2

1 year

$62

$73

$87

3 years

$195

$227

$271

5 years

$340

$395

$471

10 years

$762

$883

$1,049

Portfolio Turnover
The fund pays transaction costs, such as commissions, when it buys
and sells securities (or “turns over” its portfolio). A higher portfolio
turnover rate may indicate higher transaction costs. These costs,
which are not reflected in annual operating expenses or in the
example, affect the fund’s performance. During the most recent
fiscal year, the fund’s portfolio turnover rate was 45% of the average
value of its portfolio.

• Using fundamental analysis of factors such as each issuer’s financial condition and industry position, as well as market and economic
conditions, to select investments.

Principal Investment Risks
• Stock Market Volatility. Stock markets are volatile and can
decline significantly in response to adverse issuer, political, regulatory, market, or economic developments. Different parts of the
market, including different market sectors, and different types of
securities can react differently to these developments.

Principal Investment Strategies
• Normally investing primarily in common stocks.

• Foreign Exposure. Foreign markets can be more volatile than
the U.S. market due to increased risks of adverse issuer, political,
regulatory, market, or economic developments and can perform differently from the U.S. market.

• Investing in companies that Fidelity Management & Research
Company LLC (FMR) believes have above-average growth potential
(stocks of these companies are often called “growth” stocks).
• Investing in domestic and foreign issuers.
Summary Prospectus
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changes in the performance of the fund’s shares from year to year
and compares the performance of the fund’s shares to the performance of a securities market index over various periods of time. The
index description appears in the “Additional Index Information” section of the prospectus. Returns for shares of the fund do not include
the effect of any sales charges or other expenses of any variable
annuity or variable life insurance product; if they did, returns for
shares of the fund would be lower. Past performance is not an indication of future performance.

• Issuer-Specific Changes. The value of an individual security
or particular type of security can be more volatile than, and can
perform differently from, the market as a whole.
• “Growth” Investing. “Growth” stocks can perform differently
from the market as a whole and other types of stocks and can be
more volatile than other types of stocks.
You could lose money by investing in the fund.

Performance
The following information is intended to help you understand
the risks of investing in the fund. The information illustrates the
Year-by-Year Returns
Calendar Years
Percentage (%)

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

14.69%

36.34%

11.30%

7.17%

0.80%

35.13%

-0.17%

34.31%

43.89%

23.21%

50
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During the periods shown in the chart for Initial Class:
Highest Quarter Return
Lowest Quarter Return

Returns
31.50%
–15.56%

Quarter ended
June 30, 2020
December 31, 2018

Average Annual Returns
Past 1
year

Past 5
years

Past 10
years

Initial Class

23.21%

26.29%

19.70%

Service Class

23.08%

26.16%

19.58%

Service Class 2

22.90%

25.98%

19.40%

25.85%

24.56%

19.39%

For the periods ended December 31, 2021

®

Russell 3000 Growth Index
(reflects no deduction for fees, expenses, or taxes)

Investment Adviser

Purchase and Sale of Shares

FMR (the Adviser) is the fund’s manager. Other investment advisers
serve as sub-advisers for the fund.

Only Permitted Accounts, including separate accounts of insurance companies and qualified funds of funds that have signed the
appropriate agreements with the fund, if applicable, can buy or sell
shares. Insurance companies offer variable annuity and variable life
insurance products through separate accounts. A qualified fund of
funds is an eligible insurance-dedicated mutual fund that invests in
other mutual funds.

Portfolio Manager(s)
Jason Weiner (co-manager) has managed the fund since November
2006.
Asher Anolic (co-manager) has managed the fund since July 2017.

Permitted Accounts - not variable product owners - are the shareholders of the fund. Variable product owners hold interests in
separate accounts, including separate accounts that are shareholders of qualified funds of funds. The terms of the offering of interests
3
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Fund Summary – continued
in separate accounts are included in the variable annuity or variable
life insurance product prospectus.
The price to buy one share is its net asset value per share (NAV).
Shares will be bought at the NAV next calculated after an order is
received in proper form.
The price to sell one share is its NAV. Shares will be sold at the NAV
next calculated after an order is received in proper form.
The fund is open for business each day the New York Stock
Exchange (NYSE) is open.
There is no purchase minimum for fund shares.

Tax Information
Variable product owners seeking to understand the tax consequences of their investment should consult with their tax advisers or
the insurance company that issued their variable product, or refer to
their variable annuity or variable life insurance product prospectus.
Insurance company separate accounts generally do not pay tax on
dividends or capital gain distributions from the fund.

Payments to Broker-Dealers and
Other Financial Intermediaries
The fund, the Adviser, Fidelity Distributors Company LLC (FDC),
and/or their affiliates may pay intermediaries, which may include
insurance companies and their affiliated broker-dealers and serviceproviders (who may be affiliated with the Adviser or FDC), for the
sale of fund shares and related services. These payments may create
a conflict of interest by influencing your intermediary and your
investment professional to recommend the fund over another investment. Ask your investment professional or visit your intermediary’s
web site for more information.

Summary Prospectus
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Fidelity Distributors Company LLC (FDC) is a member of the Securities Investor Protection Corporation (SIPC). You may obtain information about SIPC, including the SIPC brochure, by
visiting www.sipc.org or calling SIPC at 202-371-8300.
Fidelity and Fidelity Investments & Pyramid Design are registered service marks of FMR LLC. © 2022 FMR LLC. All rights reserved.
Any third-party marks that may appear above are the marks of their respective owners.
The term “VIP” as used in this document refers to Fidelity® Variable Insurance Products.
1.907806.114VGRO-SUM-0422

Fidelity® Variable Insurance Products
Initial Class, Service Class, and Service Class 2
High Income Portfolio
Summary Prospectus
April 30, 2022

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and
its risks. You can find the fund’s prospectus, reports to shareholders, and other information about the fund (including the
fund’s SAI) online at institutional.fidelity.com / vipfunddocuments. You can also get this information at no cost by calling
1-866-997-1254 or by sending an e-mail request to funddocuments@fmr.com. The fund’s prospectus and SAI dated April
30, 2022 are incorporated herein by reference.

245 Summer Street, Boston, MA 02210

Fund Summary
Fund/Class:
VIP High Income Portfolio/Initial Class, Service Class, Service Class 2

Investment Objective

Fee Table

The fund seeks a high level of current income, while also considering
growth of capital.

The following table describes the fees and expenses that may be
incurred, directly or indirectly, when you, as a variable product
owner, buy and hold interests in a separate account that invests
in shares of the fund. The table does not include any fees or other
expenses of any variable annuity or variable life insurance product; if
it did, overall fees and expenses would be higher.

Fees

(fees paid directly from your investment)

Not Applicable

Annual Operating Expenses
(expenses that you pay each year as a % of the value of your investment)
Service
Class

Service
Class 2

0.55%

0.55%

0.55%

Initial Class

Management fee
Distribution and/or Service (12b-1) fees

None

0.10%

0.25%

Other expenses

0.12%

0.12%

0.12%

Total annual operating expenses

0.67%

0.77%

0.92%

This example helps compare the cost of investing in the fund with
the cost of investing in other funds.

to suggest actual or expected fees and expenses or returns, all of
which may vary. This example does not include any fees or other
expenses of any variable annuity or variable life insurance product; if
it did, overall expenses would be higher. For every $10,000 invested,
here’s how much you, as a variable product owner, would pay in total
expenses if all interests in a separate account that invests in shares
of the fund were redeemed at the end of each time period indicated:

Let’s say, hypothetically, that the annual return for shares of the
fund is 5% and that the fees and the annual operating expenses for
shares of the fund are exactly as described in the fee table. This
example illustrates the effect of fees and expenses, but is not meant

Initial Class

Service Class

Service Class 2

1 year

$68

$79

$94

3 years

$214

$246

$293

5 years

$373

$428

$509

10 years

$835

$954

$1,131

Portfolio Turnover
The fund pays transaction costs, such as commissions, when it buys
and sells securities (or “turns over” its portfolio). A higher portfolio
turnover rate may indicate higher transaction costs. These costs,
which are not reflected in annual operating expenses or in the
example, affect the fund’s performance. During the most recent
fiscal year, the fund’s portfolio turnover rate was 66% of the average
value of its portfolio.

• Potentially investing in non-income producing securities, including defaulted securities and common stocks.
• Investing in companies in troubled or uncertain financial
condition.
• Investing in domestic and foreign issuers.
• Using fundamental analysis of each issuer’s financial condition
and industry position and market and economic conditions to select
investments.

Principal Investment Strategies

Principal Investment Risks

• Normally investing primarily in income-producing debt securities,
preferred stocks, and convertible securities, with an emphasis on
lower-quality debt securities (those of less than investment-grade
quality, also referred to as high yield debt securities or junk bonds).

Summary Prospectus

• Stock Market Volatility. Stock markets are volatile and can
decline significantly in response to adverse issuer, political, regulatory, market, or economic developments. Different parts of the
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market, including different market sectors, and different types of
securities can react differently to these developments.

regulatory, market, or economic developments and can be difficult
to resell.

• Interest Rate Changes. Interest rate increases can cause the
price of a debt security to decrease.

You could lose money by investing in the fund.

Performance

• Foreign Exposure. Foreign markets, particularly emerging
markets, can be more volatile than the U.S. market due to increased
risks of adverse issuer, political, regulatory, market, or economic
developments and can perform differently from the U.S. market.

The following information is intended to help you understand
the risks of investing in the fund. The information illustrates the
changes in the performance of the fund’s shares from year to year
and compares the performance of the fund’s shares to the performance of a securities market index over various periods of time. The
index description appears in the “Additional Index Information” section of the prospectus. Returns for shares of the fund do not include
the effect of any sales charges or other expenses of any variable
annuity or variable life insurance product; if they did, returns for
shares of the fund would be lower. Past performance is not an indication of future performance.

• Issuer-Specific Changes. The value of an individual security
or particular type of security can be more volatile than, and can
perform differently from, the market as a whole. Lower-quality debt
securities (those of less than investment-grade quality, also referred
to as high yield debt securities or junk bonds) and certain types of
other securities involve greater risk of default or price changes due
to changes in the credit quality of the issuer. The value of lowerquality debt securities and certain types of other securities can be
more volatile due to increased sensitivity to adverse issuer, political,
Year-by-Year Returns
Calendar Years
Percentage (%)

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

14.23%

5.95%

1.16%

-3.63%

14.61%

7.13%

-3.46%

15.11%

2.75%

4.41%

20
10
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During the periods shown in the chart for Initial Class:
Highest Quarter Return
Lowest Quarter Return

Returns
8.82%
–13.71%

Quarter ended
June 30, 2020
March 31, 2020

Average Annual Returns
For the periods ended December 31, 2021

Past 1
year

Past 5
years

Past 10
years

Initial Class

4.41%

5.01%

5.61%

Service Class

4.50%

4.93%

5.52%

Service Class 2

4.29%

4.78%

5.36%

5.35%

6.08%

6.71%

® BofA® US High Yield Constrained Index

ICE
(reflects no deduction for fees, expenses, or taxes)

Investment Adviser

Portfolio Manager(s)

Fidelity Management & Research Company LLC (FMR) (the
Adviser) is the fund’s manager. Other investment advisers serve as
sub-advisers for the fund.

Michael Weaver (co-manager) has managed the fund since April
2018.
Alexandre Karam (co-manager) has managed the fund since
December 2018.
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Fund Summary – continued
Benjamin Harrison (co-manager) has managed the fund since
January 2022.

Purchase and Sale of Shares
Only Permitted Accounts, including separate accounts of insurance companies and qualified funds of funds that have signed the
appropriate agreements with the fund, if applicable, can buy or sell
shares. Insurance companies offer variable annuity and variable life
insurance products through separate accounts. A qualified fund of
funds is an eligible insurance-dedicated mutual fund that invests in
other mutual funds.
Permitted Accounts - not variable product owners - are the shareholders of the fund. Variable product owners hold interests in
separate accounts, including separate accounts that are shareholders of qualified funds of funds. The terms of the offering of interests
in separate accounts are included in the variable annuity or variable
life insurance product prospectus.
The price to buy one share is its net asset value per share (NAV).
Shares will be bought at the NAV next calculated after an order is
received in proper form.
The price to sell one share is its NAV. Shares will be sold at the NAV
next calculated after an order is received in proper form.
The fund is open for business each day the New York Stock
Exchange (NYSE) is open.
There is no purchase minimum for fund shares.

Tax Information
Variable product owners seeking to understand the tax consequences of their investment should consult with their tax advisers or
the insurance company that issued their variable product, or refer to
their variable annuity or variable life insurance product prospectus.
Insurance company separate accounts generally do not pay tax on
dividends or capital gain distributions from the fund.

Payments to Broker-Dealers and
Other Financial Intermediaries
The fund, the Adviser, Fidelity Distributors Company LLC (FDC),
and/or their affiliates may pay intermediaries, which may include
insurance companies and their affiliated broker-dealers and serviceproviders (who may be affiliated with the Adviser or FDC), for the
sale of fund shares and related services. These payments may create
a conflict of interest by influencing your intermediary and your
investment professional to recommend the fund over another investment. Ask your investment professional or visit your intermediary’s
web site for more information.
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Fidelity Distributors Company LLC (FDC) is a member of the Securities Investor Protection Corporation (SIPC). You may obtain information about SIPC, including the SIPC brochure, by
visiting www.sipc.org or calling SIPC at 202-371-8300.
Fidelity and Fidelity Investments & Pyramid Design are registered service marks of FMR LLC. © 2022 FMR LLC. All rights reserved.
Any third-party marks that may appear above are the marks of their respective owners.
The term “VIP” as used in this document refers to Fidelity® Variable Insurance Products.
1.907810.114VHI-SUM-0422

Fidelity® Variable Insurance Products
Initial Class, Service Class, and Service Class 2
Investment Grade Bond Portfolio
Summary Prospectus
April 30, 2022

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and
its risks. You can find the fund’s prospectus, reports to shareholders, and other information about the fund (including the
fund’s SAI) online at institutional.fidelity.com / vipfunddocuments. You can also get this information at no cost by calling
1-866-997-1254 or by sending an e-mail request to funddocuments@fmr.com. The fund’s prospectus and SAI dated April
30, 2022 are incorporated herein by reference.

245 Summer Street, Boston, MA 02210

Fund Summary
Fund/Class:
VIP Investment Grade Bond Portfolio/Initial Class, Service Class, Service Class 2

Investment Objective

Fee Table

The fund seeks as high a level of current income as is consistent
with the preservation of capital.

The following table describes the fees and expenses that may be
incurred, directly or indirectly, when you, as a variable product
owner, buy and hold interests in a separate account that invests
in shares of the fund. The table does not include any fees or other
expenses of any variable annuity or variable life insurance product; if
it did, overall fees and expenses would be higher.

Fees

(fees paid directly from your investment)

Not Applicable

Annual Operating Expenses
(expenses that you pay each year as a % of the value of your investment)
Service
Class

Service
Class 2

0.30%

0.30%

0.30%

Initial Class

Management fee
Distribution and/or Service (12b-1) fees

None

0.10%

0.25%

Other expenses

0.09%

0.09%

0.09%

Total annual operating expenses

0.39%

0.49%

0.64%

This example helps compare the cost of investing in the fund with
the cost of investing in other funds.

to suggest actual or expected fees and expenses or returns, all of
which may vary. This example does not include any fees or other
expenses of any variable annuity or variable life insurance product; if
it did, overall expenses would be higher. For every $10,000 invested,
here’s how much you, as a variable product owner, would pay in total
expenses if all interests in a separate account that invests in shares
of the fund were redeemed at the end of each time period indicated:

Let’s say, hypothetically, that the annual return for shares of the
fund is 5% and that the fees and the annual operating expenses for
shares of the fund are exactly as described in the fee table. This
example illustrates the effect of fees and expenses, but is not meant

Initial Class

Service Class

Service Class 2

1 year

$40

$50

$65

3 years

$125

$157

$205

5 years

$219

$274

$357

10 years

$493

$616

$798

Portfolio Turnover
The fund pays transaction costs, such as commissions, when it buys
and sells securities (or “turns over” its portfolio). A higher portfolio
turnover rate may indicate higher transaction costs. These costs,
which are not reflected in annual operating expenses or in the
example, affect the fund’s performance. During the most recent
fiscal year, the fund’s portfolio turnover rate was 125% of the average
value of its portfolio.

• Allocating assets across different market sectors and maturities.
• Investing in domestic and foreign issuers.
• Analyzing the credit quality of the issuer, security-specific features, current and potential future valuation, and trading opportunities to select investments.
• Investing in lower-quality debt securities (those of less than
investment-grade quality, also referred to as high yield debt securities or junk bonds).

Principal Investment Strategies

• Engaging in transactions that have a leveraging effect on the fund,
including investments in derivatives – such as swaps (interest rate,
total return, and credit default), options, and futures contracts – and
forward-settling securities, to adjust the fund’s risk exposure.

• Normally investing at least 80% of assets in investment-grade
debt securities (those of medium and high quality) of all types and
repurchase agreements for those securities.
• Managing the fund to have similar overall interest rate risk to the
Bloomberg U.S. Aggregate Bond Index.
Summary Prospectus
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• Investing in Fidelity’s central funds (specialized investment
vehicles used by Fidelity® funds to invest in particular security
types or investment disciplines) consistent with the asset classes
discussed above.

sensitivity to adverse issuer, political, regulatory, market, or economic developments.

Principal Investment Risks

• High Portfolio Turnover. High portfolio turnover (more than
100%) may result in increased transaction costs and potentially
higher capital gains or losses. The effects of higher than normal
portfolio turnover may adversely affect the fund’s performance.

• Leverage Risk. Leverage can increase market exposure, magnify
investment risks, and cause losses to be realized more quickly.

• Interest Rate Changes. Interest rate increases can cause the
price of a debt security to decrease.
• Foreign Exposure. Foreign markets can be more volatile than
the U.S. market due to increased risks of adverse issuer, political,
regulatory, market, or economic developments and can perform differently from the U.S. market.

Unlike individual debt securities, which typically pay principal at
maturity, the value of an investment in the fund will fluctuate. You
could lose money by investing in the fund.

Performance

• Prepayment. The ability of an issuer of a debt security to repay
principal prior to a security’s maturity can cause greater price volatility if interest rates change.

The following information is intended to help you understand
the risks of investing in the fund. The information illustrates the
changes in the performance of the fund’s shares from year to year
and compares the performance of the fund’s shares to the performance of a securities market index over various periods of time. The
index description appears in the “Additional Index Information” section of the prospectus. Returns for shares of the fund do not include
the effect of any sales charges or other expenses of any variable
annuity or variable life insurance product; if they did, returns for
shares of the fund would be lower. Past performance is not an indication of future performance.

• Issuer-Specific Changes. The value of an individual security or particular type of security can be more volatile than, and
can perform differently from, the market as a whole. A decline in
the credit quality of an issuer or a provider of credit support or a
maturity-shortening structure for a security can cause the price of
a security to decrease. Lower-quality debt securities (those of less
than investment-grade quality, also referred to as high yield debt
securities or junk bonds) involve greater risk of default or price
changes due to changes in the credit quality of the issuer. The value
of lower-quality debt securities can be more volatile due to increased
Year-by-Year Returns
Calendar Years
Percentage (%)

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

5.90%

-1.78%

5.83%

-0.60%

4.74%

4.22%

-0.53%

9.67%

9.39%

-0.61%

10

0

-10

During the periods shown in the chart for Initial Class:
Highest Quarter Return
Lowest Quarter Return

Returns
5.78%
–2.89%

Quarter ended
June 30, 2020
March 31, 2021

Average Annual Returns
Past 1
year

Past 5
years

Past 10
years

Initial Class

–0.61%

4.33%

3.54%

Service Class

–0.79%

4.23%

3.44%

Service Class 2

–0.90%

4.08%

3.29%

Bloomberg U.S. Aggregate Bond Index
(reflects no deduction for fees, expenses, or taxes)

–1.54%

3.57%

2.90%

For the periods ended December 31, 2021
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Fund Summary – continued

Investment Adviser

a conflict of interest by influencing your intermediary and your
investment professional to recommend the fund over another investment. Ask your investment professional or visit your intermediary’s
web site for more information.

Fidelity Management & Research Company LLC (FMR) (the
Adviser) is the fund’s manager. Other investment advisers serve as
sub-advisers for the fund.

Portfolio Manager(s)
Ford O’Neil (co-manager) has managed the fund since July 2015
and, prior to that, from October 2001 to January 2015.
Celso Munoz (co-manager) has managed the fund since October
2016.

Purchase and Sale of Shares
Only Permitted Accounts, including separate accounts of insurance companies and qualified funds of funds that have signed the
appropriate agreements with the fund, if applicable, can buy or sell
shares. Insurance companies offer variable annuity and variable life
insurance products through separate accounts. A qualified fund of
funds is an eligible insurance-dedicated mutual fund that invests in
other mutual funds.
Permitted Accounts - not variable product owners - are the shareholders of the fund. Variable product owners hold interests in
separate accounts, including separate accounts that are shareholders of qualified funds of funds. The terms of the offering of interests
in separate accounts are included in the variable annuity or variable
life insurance product prospectus.
The price to buy one share is its net asset value per share (NAV).
Shares will be bought at the NAV next calculated after an order is
received in proper form.
The price to sell one share is its NAV. Shares will be sold at the NAV
next calculated after an order is received in proper form.
The fund is open for business each day the New York Stock
Exchange (NYSE) is open.
There is no purchase minimum for fund shares.

Tax Information
Variable product owners seeking to understand the tax consequences of their investment should consult with their tax advisers or
the insurance company that issued their variable product, or refer to
their variable annuity or variable life insurance product prospectus.
Insurance company separate accounts generally do not pay tax on
dividends or capital gain distributions from the fund.

Payments to Broker-Dealers and
Other Financial Intermediaries
The fund, the Adviser, Fidelity Distributors Company LLC (FDC),
and/or their affiliates may pay intermediaries, which may include
insurance companies and their affiliated broker-dealers and serviceproviders (who may be affiliated with the Adviser or FDC), for the
sale of fund shares and related services. These payments may create
Summary Prospectus
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Fidelity Distributors Company LLC (FDC) is a member of the Securities Investor Protection Corporation (SIPC). You may obtain information about SIPC, including the SIPC brochure, by
visiting www.sipc.org or calling SIPC at 202-371-8300.
Fidelity and Fidelity Investments & Pyramid Design are registered service marks of FMR LLC. © 2022 FMR LLC. All rights reserved.
Any third-party marks that may appear above are the marks of their respective owners.
The term “VIP” as used in this document refers to Fidelity® Variable Insurance Products.
1.907891.116VIG-SUM-0422

Fidelity® Variable Insurance Products
Initial Class, Service Class, and Service Class 2
Mid Cap Portfolio
Summary Prospectus
April 30, 2022

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and
its risks. You can find the fund’s prospectus, reports to shareholders, and other information about the fund (including the
fund’s SAI) online at institutional.fidelity.com / vipfunddocuments. You can also get this information at no cost by calling
1-866-997-1254 or by sending an e-mail request to funddocuments@fmr.com. The fund’s prospectus and SAI dated April
30, 2022 are incorporated herein by reference.

245 Summer Street, Boston, MA 02210

Fund Summary
Fund/Class:
VIP Mid Cap Portfolio/Initial Class, Service Class, Service Class 2

Investment Objective

owner, buy and hold interests in a separate account that invests
in shares of the fund. The table does not include any fees or other
expenses of any variable annuity or variable life insurance product; if
it did, overall fees and expenses would be higher.

The fund seeks long-term growth of capital.

Fee Table
The following table describes the fees and expenses that may be
incurred, directly or indirectly, when you, as a variable product
Fees

(fees paid directly from your investment)

Not Applicable

Annual Operating Expenses
(expenses that you pay each year as a % of the value of your investment)
Service
Class

Service
Class 2

0.53%

0.53%

0.53%

None

0.10%

0.25%

Other expenses

0.08%

0.08%

0.08%

Total annual operating expenses

0.61%

0.71%

0.86%

Initial Class

Management fee
Distribution and/or Service (12b-1) fees

This example helps compare the cost of investing in the fund with
the cost of investing in other funds.

to suggest actual or expected fees and expenses or returns, all of
which may vary. This example does not include any fees or other
expenses of any variable annuity or variable life insurance product; if
it did, overall expenses would be higher. For every $10,000 invested,
here’s how much you, as a variable product owner, would pay in total
expenses if all interests in a separate account that invests in shares
of the fund were redeemed at the end of each time period indicated:

Let’s say, hypothetically, that the annual return for shares of the
fund is 5% and that the fees and the annual operating expenses for
shares of the fund are exactly as described in the fee table. This
example illustrates the effect of fees and expenses, but is not meant

Initial Class

Service Class

Service Class 2

1 year

$62

$73

$88

3 years

$195

$227

$274

5 years

$340

$395

$477

10 years

$762

$883

$1,061

Portfolio Turnover
The fund pays transaction costs, such as commissions, when it buys
and sells securities (or “turns over” its portfolio). A higher portfolio
turnover rate may indicate higher transaction costs. These costs,
which are not reflected in annual operating expenses or in the
example, affect the fund’s performance. During the most recent
fiscal year, the fund’s portfolio turnover rate was 37% of the average
value of its portfolio.

to companies in the Russell Midcap® Index or the S&P MidCap 400®
Index).
• Potentially investing in companies with smaller or larger market
capitalizations.
• Investing in domestic and foreign issuers.
• Investing in either “growth” stocks or “value” stocks or both.
• Using fundamental analysis of factors such as each issuer’s financial condition and industry position, as well as market and economic
conditions, to select investments.

Principal Investment Strategies
• Normally investing primarily in common stocks.

Principal Investment Risks

• Normally investing at least 80% of assets in securities of companies with medium market capitalizations (which, for purposes of
this fund, are those companies with market capitalizations similar

Summary Prospectus

• Stock Market Volatility. Stock markets are volatile and can
decline significantly in response to adverse issuer, political, regulatory, market, or economic developments. Different parts of the
2

market, including different market sectors, and different types of
securities can react differently to these developments.

• Mid Cap Investing. The value of securities of medium size, less
well-known issuers can perform differently from the market as a
whole and other types of stocks and can be more volatile than that of
larger issuers.

• Foreign Exposure. Foreign markets can be more volatile than
the U.S. market due to increased risks of adverse issuer, political,
regulatory, market, or economic developments and can perform differently from the U.S. market.

You could lose money by investing in the fund.

Performance

• Issuer-Specific Changes. The value of an individual security or
particular type of security can be more volatile than, and can perform differently from, the market as a whole. The value of securities
of smaller issuers can be more volatile than that of larger issuers.

The following information is intended to help you understand
the risks of investing in the fund. The information illustrates the
changes in the performance of the fund’s shares from year to year
and compares the performance of the fund’s shares to the performance of a securities market index over various periods of time. The
index description appears in the “Additional Index Information” section of the prospectus. Returns for shares of the fund do not include
the effect of any sales charges or other expenses of any variable
annuity or variable life insurance product; if they did, returns for
shares of the fund would be lower. Past performance is not an indication of future performance.

• “Growth” Investing. “Growth” stocks can perform differently
from the market as a whole and other types of stocks and can be
more volatile than other types of stocks.
• “Value” Investing. “Value” stocks can perform differently from
the market as a whole and other types of stocks and can continue to
be undervalued by the market for long periods of time.

Year-by-Year Returns
Calendar Years
Percentage (%)

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

14.83%

36.23%

6.29%

-1.39%

12.23%

20.81%

-14.54%

23.45%

18.19%

25.60%

40
30
20
10
0
-10
-20

During the periods shown in the chart for Initial Class:
Highest Quarter Return
Lowest Quarter Return

Returns
24.64%
–29.81%

Quarter ended
June 30, 2020
March 31, 2020

Average Annual Returns
Past 1
year

Past 5
years

Past 10
years

Initial Class

25.60%

13.60%

13.29%

Service Class

25.51%

13.49%

13.17%

25.31%

13.32%

13.00%

24.76%

13.09%

14.20%

For the periods ended December 31, 2021

Service Class 2
®

S&P MidCap 400 Index
(reflects no deduction for fees, expenses, or taxes)

Investment Adviser

Portfolio Manager(s)

Fidelity Management & Research Company LLC (FMR) (the
Adviser) is the fund’s manager. Other investment advisers serve as
sub-advisers for the fund.

Tom Allen (co-manager) has managed the fund since June 2001.
Daniel Sherwood (co-manager) has managed the fund since
February 2019.
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Fund Summary – continued

Purchase and Sale of Shares
Only Permitted Accounts, including separate accounts of insurance companies and qualified funds of funds that have signed the
appropriate agreements with the fund, if applicable, can buy or sell
shares. Insurance companies offer variable annuity and variable life
insurance products through separate accounts. A qualified fund of
funds is an eligible insurance-dedicated mutual fund that invests in
other mutual funds.
Permitted Accounts - not variable product owners - are the shareholders of the fund. Variable product owners hold interests in
separate accounts, including separate accounts that are shareholders of qualified funds of funds. The terms of the offering of interests
in separate accounts are included in the variable annuity or variable
life insurance product prospectus.
The price to buy one share is its net asset value per share (NAV).
Shares will be bought at the NAV next calculated after an order is
received in proper form.
The price to sell one share is its NAV. Shares will be sold at the NAV
next calculated after an order is received in proper form.
The fund is open for business each day the New York Stock
Exchange (NYSE) is open.
There is no purchase minimum for fund shares.

Tax Information
Variable product owners seeking to understand the tax consequences of their investment should consult with their tax advisers or
the insurance company that issued their variable product, or refer to
their variable annuity or variable life insurance product prospectus.
Insurance company separate accounts generally do not pay tax on
dividends or capital gain distributions from the fund.

Payments to Broker-Dealers and
Other Financial Intermediaries
The fund, the Adviser, Fidelity Distributors Company LLC (FDC),
and/or their affiliates may pay intermediaries, which may include
insurance companies and their affiliated broker-dealers and serviceproviders (who may be affiliated with the Adviser or FDC), for the
sale of fund shares and related services. These payments may create
a conflict of interest by influencing your intermediary and your
investment professional to recommend the fund over another investment. Ask your investment professional or visit your intermediary’s
web site for more information.

Summary Prospectus
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Fidelity Distributors Company LLC (FDC) is a member of the Securities Investor Protection Corporation (SIPC). You may obtain information about SIPC, including the SIPC brochure, by
visiting www.sipc.org or calling SIPC at 202-371-8300.
Fidelity and Fidelity Investments & Pyramid Design are registered service marks of FMR LLC. © 2022 FMR LLC. All rights reserved.
Any third-party marks that may appear above are the marks of their respective owners.
The term “VIP” as used in this document refers to Fidelity® Variable Insurance Products.
1.907844.114VMC-SUM-0422

Fidelity® Variable Insurance Products
Initial Class, Service Class, and Service Class 2
Overseas Portfolio
Summary Prospectus
April 30, 2022

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and
its risks. You can find the fund’s prospectus, reports to shareholders, and other information about the fund (including the
fund’s SAI) online at institutional.fidelity.com / vipfunddocuments. You can also get this information at no cost by calling
1-866-997-1254 or by sending an e-mail request to funddocuments@fmr.com. The fund’s prospectus and SAI dated April
30, 2022 are incorporated herein by reference.

245 Summer Street, Boston, MA 02210

Fund Summary
Fund/Class:
VIP Overseas Portfolio/Initial Class, Service Class, Service Class 2

Investment Objective

owner, buy and hold interests in a separate account that invests
in shares of the fund. The table does not include any fees or other
expenses of any variable annuity or variable life insurance product; if
it did, overall fees and expenses would be higher.

The fund seeks long-term growth of capital.

Fee Table
The following table describes the fees and expenses that may be
incurred, directly or indirectly, when you, as a variable product
Fees

(fees paid directly from your investment)

Not Applicable

Annual Operating Expenses
(expenses that you pay each year as a % of the value of your investment)
Service
Class

Service
Class 2

0.65%

0.65%

0.65%

None

0.10%

0.25%

Other expenses

0.12%

0.12%

0.12%

Total annual operating expenses

0.77%

0.87%

1.02%

Initial Class

Management fee
Distribution and/or Service (12b-1) fees

This example helps compare the cost of investing in the fund with
the cost of investing in other funds.

to suggest actual or expected fees and expenses or returns, all of
which may vary. This example does not include any fees or other
expenses of any variable annuity or variable life insurance product; if
it did, overall expenses would be higher. For every $10,000 invested,
here’s how much you, as a variable product owner, would pay in total
expenses if all interests in a separate account that invests in shares
of the fund were redeemed at the end of each time period indicated:

Let’s say, hypothetically, that the annual return for shares of the
fund is 5% and that the fees and the annual operating expenses for
shares of the fund are exactly as described in the fee table. This
example illustrates the effect of fees and expenses, but is not meant

Initial Class

Service Class

Service Class 2

1 year

$79

$89

$104

3 years

$246

$278

$325

5 years

$428

$482

$563

10 years

$954

$1,073

$1,248

Portfolio Turnover
The fund pays transaction costs, such as commissions, when it buys
and sells securities (or “turns over” its portfolio). A higher portfolio
turnover rate may indicate higher transaction costs. These costs,
which are not reflected in annual operating expenses or in the
example, affect the fund’s performance. During the most recent
fiscal year, the fund’s portfolio turnover rate was 26% of the average
value of its portfolio.

• Using fundamental analysis of factors such as each issuer’s financial condition and industry position, as well as market and economic
conditions, to select investments.

Principal Investment Risks
• Stock Market Volatility. Stock markets are volatile and can
decline significantly in response to adverse issuer, political, regulatory, market, or economic developments. Different parts of the
market, including different market sectors, and different types of
securities can react differently to these developments.

Principal Investment Strategies
• Normally investing at least 80% of assets in non-U.S. securities.

• Foreign Exposure. Foreign markets, particularly emerging
markets, can be more volatile than the U.S. market due to increased
risks of adverse issuer, political, regulatory, market, or economic
developments and can perform differently from the U.S. market. The
extent of economic development; political stability; market depth,

• Normally investing primarily in common stocks.
• Allocating investments across different countries and regions.

Summary Prospectus
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Performance

infrastructure, and capitalization; and regulatory oversight can be
less than in more developed markets. Emerging markets typically
have less established legal, accounting and financial reporting
systems than those in more developed markets, which may reduce
the scope or quality of financial information available to investors. Emerging markets can be subject to greater social, economic,
regulatory, and political uncertainties and can be extremely volatile.
Foreign exchange rates also can be extremely volatile.

The following information is intended to help you understand
the risks of investing in the fund. The information illustrates the
changes in the performance of the fund’s shares from year to year
and compares the performance of the fund’s shares to the performance of a securities market index over various periods of time. The
index description appears in the “Additional Index Information” section of the prospectus. Returns for shares of the fund do not include
the effect of any sales charges or other expenses of any variable
annuity or variable life insurance product; if they did, returns for
shares of the fund would be lower. Past performance is not an indication of future performance.

• Issuer-Specific Changes. The value of an individual security
or particular type of security can be more volatile than, and can
perform differently from, the market as a whole.
You could lose money by investing in the fund.
Year-by-Year Returns
Calendar Years
Percentage (%)

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

20.74%

30.44%

-8.08%

3.62%

-5.06%

30.28%

-14.81%

27.77%

15.61%

19.70%

40
30
20
10
0
-10
-20

During the periods shown in the chart for Initial Class:
Highest Quarter Return
Lowest Quarter Return

Returns
18.85%
–19.83%

Quarter ended
June 30, 2020
March 31, 2020

Average Annual Returns
Past 1
year

Past 5
years

Past 10
years

Initial Class

19.70%

14.44%

10.83%

Service Class

19.57%

14.32%

10.71%

Service Class 2

19.39%

14.15%

10.55%

MSCI EAFE Index
(reflects no deduction for fees or expenses)

11.48%

9.78%

8.22%

For the periods ended December 31, 2021

Investment Adviser

Purchase and Sale of Shares

Fidelity Management & Research Company LLC (FMR) (the
Adviser) is the fund’s manager. Other investment advisers serve as
sub-advisers for the fund.

Only Permitted Accounts, including separate accounts of insurance companies and qualified funds of funds that have signed the
appropriate agreements with the fund, if applicable, can buy or sell
shares. Insurance companies offer variable annuity and variable life
insurance products through separate accounts. A qualified fund of
funds is an eligible insurance-dedicated mutual fund that invests in
other mutual funds.

Portfolio Manager(s)
Vincent Montemaggiore (portfolio manager) has managed the fund
since October 2016.

Permitted Accounts - not variable product owners - are the shareholders of the fund. Variable product owners hold interests in separate accounts, including separate accounts that are shareholders
3
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Fund Summary – continued
of qualified funds of funds. The terms of the offering of interests in
separate accounts are included in the variable annuity or variable
life insurance product prospectus.
The price to buy one share is its net asset value per share (NAV).
Shares will be bought at the NAV next calculated after an order is
received in proper form.
The price to sell one share is its NAV. Shares will be sold at the NAV
next calculated after an order is received in proper form.
The fund is open for business each day the New York Stock
Exchange (NYSE) is open.
There is no purchase minimum for fund shares.

Tax Information
Variable product owners seeking to understand the tax consequences of their investment should consult with their tax advisers or
the insurance company that issued their variable product, or refer to
their variable annuity or variable life insurance product prospectus.
Insurance company separate accounts generally do not pay tax on
dividends or capital gain distributions from the fund.

Payments to Broker-Dealers and
Other Financial Intermediaries
The fund, the Adviser, Fidelity Distributors Company LLC (FDC),
and/or their affiliates may pay intermediaries, which may include
insurance companies and their affiliated broker-dealers and serviceproviders (who may be affiliated with the Adviser or FDC), for the
sale of fund shares and related services. These payments may create
a conflict of interest by influencing your intermediary and your
investment professional to recommend the fund over another investment. Ask your investment professional or visit your intermediary’s
web site for more information.

Summary Prospectus
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Fidelity Distributors Company LLC (FDC) is a member of the Securities Investor Protection Corporation (SIPC). You may obtain information about SIPC, including the SIPC brochure, by
visiting www.sipc.org or calling SIPC at 202-371-8300.
Fidelity and Fidelity Investments & Pyramid Design are registered service marks of FMR LLC. © 2022 FMR LLC. All rights reserved.
Any third-party marks that may appear above are the marks of their respective owners.
The term “VIP” as used in this document refers to Fidelity® Variable Insurance Products.
1.907814.117VOVS-SUM-0422

Fidelity® Variable Insurance Products
Initial Class, Service Class, and Service Class 2
Strategic Income Portfolio
Summary Prospectus
April 30, 2022

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and
its risks. You can find the fund’s prospectus, reports to shareholders, and other information about the fund (including the
fund’s SAI) online at institutional.fidelity.com / vipfunddocuments. You can also get this information at no cost by calling
1-866-997-1254 or by sending an e-mail request to funddocuments@fmr.com. The fund’s prospectus and SAI dated April
30, 2022 are incorporated herein by reference.

245 Summer Street, Boston, MA 02210

Fund Summary
Fund/Class:
VIP Strategic Income Portfolio/Initial Class, Service Class, Service Class 2

Investment Objective

Fee Table

The fund seeks a high level of current income. The fund may also
seek capital appreciation.

The following table describes the fees and expenses that may be
incurred, directly or indirectly, when you, as a variable product
owner, buy and hold interests in a separate account that invests
in shares of the fund. The table does not include any fees or other
expenses of any variable annuity or variable life insurance product; if
it did, overall fees and expenses would be higher.

Fees

(fees paid directly from your investment)

Not Applicable

Annual Operating Expenses
(expenses that you pay each year as a % of the value of your investment)
Service
Class

Service
Class 2

0.55%

0.55%

0.55%

Initial Class

Management fee
Distribution and/or Service (12b-1) fees

None

0.10%

0.25%

Other expenses

0.11%

0.11%

0.11%

Total annual operating expenses

0.66%

0.76%

0.91%

This example helps compare the cost of investing in the fund with
the cost of investing in other funds.

to suggest actual or expected fees and expenses or returns, all of
which may vary. This example does not include any fees or other
expenses of any variable annuity or variable life insurance product; if
it did, overall expenses would be higher. For every $10,000 invested,
here’s how much you, as a variable product owner, would pay in total
expenses if all interests in a separate account that invests in shares
of the fund were redeemed at the end of each time period indicated:

Let’s say, hypothetically, that the annual return for shares of the
fund is 5% and that the fees and the annual operating expenses for
shares of the fund are exactly as described in the fee table. This
example illustrates the effect of fees and expenses, but is not meant

Initial Class

Service Class

Service Class 2

1 year

$67

$78

$93

3 years

$211

$243

$290

5 years

$368

$422

$504

10 years

$822

$942

$1,120

Portfolio Turnover
The fund pays transaction costs, such as commissions, when it buys
and sells securities (or “turns over” its portfolio). A higher portfolio
turnover rate may indicate higher transaction costs. These costs,
which are not reflected in annual operating expenses or in the
example, affect the fund’s performance. During the most recent
fiscal year, the fund’s portfolio turnover rate was 103% of the average
value of its portfolio.

securities, emerging markets securities, and foreign developed
market securities.
• Potentially investing in equity securities.
• Using a neutral mix of approximately 45% high yield, 30% U.S.
Government and investment-grade, 15% emerging markets, and 10%
foreign developed markets.

Principal Investment Strategies

• Analyzing a security’s structural features and current pricing, its
issuer’s potential for success, and the credit, currency, and economic
risks of the security and its issuer to select investments.

• Investing primarily in debt securities, including lower-quality debt
securities (those of less than investment-grade quality, also referred
to as high yield debt securities or junk bonds).

• Hedging the fund’s foreign currency exposures utilizing forward
foreign currency exchange contracts, although not all of the fund’s
foreign currency exposure will be hedged.

• Allocating the fund’s assets among four general investment categories: high yield securities, U.S. Government and investment-grade
Summary Prospectus

2

• Engaging in transactions that have a leveraging effect on the fund,
including investments in derivatives – such as swaps (interest rate,
total return, and credit default), options, and futures contracts – and
forward-settling securities, to adjust the fund’s risk exposure.

• Prepayment. The ability of an issuer of a debt security to repay
principal prior to a security’s maturity can cause greater price volatility if interest rates change.
• Issuer-Specific Changes. The value of an individual security or
particular type of security can be more volatile than, and can perform differently from, the market as a whole. A decline in the credit
quality of an issuer or a provider of credit support or a maturityshortening structure for a security can cause the price of a security
to decrease. Lower-quality debt securities (those of less than investment-grade quality, also referred to as high yield debt securities or
junk bonds) and certain types of other securities involve greater risk
of default or price changes due to changes in the credit quality of the
issuer. The value of lower-quality debt securities and certain types
of other securities can be more volatile due to increased sensitivity
to adverse issuer, political, regulatory, market, or economic developments and can be difficult to resell.

• Investing in Fidelity’s central funds (specialized investment
vehicles used by Fidelity® funds to invest in particular security
types or investment disciplines) consistent with the asset classes
discussed above.

Principal Investment Risks
• Stock Market Volatility. Stock markets are volatile and can
decline significantly in response to adverse issuer, political, regulatory, market, or economic developments. Different parts of the
market, including different market sectors, and different types of
securities can react differently to these developments.
• Interest Rate Changes. Interest rate increases can cause the
price of a debt security to decrease.

• Leverage Risk. Leverage can increase market exposure, magnify
investment risks, and cause losses to be realized more quickly.

• Foreign and Emerging Market Risk. Foreign markets,
particularly emerging markets, can be more volatile than the U.S.
market due to increased risks of adverse issuer, political, regulatory,
market, or economic developments and can perform differently
from the U.S. market. The extent of economic development; political stability; market depth, infrastructure, and capitalization; and
regulatory oversight can be less than in more developed markets.
Emerging markets typically have less established legal, accounting
and financial reporting systems than those in more developed markets, which may reduce the scope or quality of financial information
available to investors. Emerging markets can be subject to greater
social, economic, regulatory, and political uncertainties and can be
extremely volatile. Foreign exchange rates also can be extremely
volatile.

• High Portfolio Turnover. High portfolio turnover (more than
100%) may result in increased transaction costs and potentially
higher capital gains or losses. The effects of higher than normal
portfolio turnover may adversely affect the fund’s performance.
You could lose money by investing in the fund.

Performance
The following information is intended to help you understand
the risks of investing in the fund. The information illustrates the
changes in the performance of the fund’s shares from year to year
and compares the performance of the fund’s shares to the performance of a securities market index and a hypothetical composite
of market indexes over various periods of time. The indexes have
characteristics relevant to the fund’s investment strategies. Index
descriptions appear in the “Additional Index Information” section
of the prospectus. Returns for shares of the fund do not include the
effect of any sales charges or other expenses of any variable annuity
or variable life insurance product; if they did, returns for shares of
the fund would be lower. Past performance is not an indication of
future performance.

• Foreign Currency Transactions. Although a forward foreign
currency exchange contract is used to reduce or hedge a fund’s
exposure to changes in the value of the currency, suitable hedging
transactions may not be available in all circumstances, may not be
successful, and may eliminate any chance for the fund to benefit
from favorable fluctuations in relevant foreign currencies.
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Fund Summary – continued
Year-by-Year Returns
Calendar Years
Percentage (%)

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

10.50%

0.29%

3.60%

-1.63%

8.27%

7.79%

-2.57%

10.89%

7.52%

3.74%

20
10
0
-10

During the periods shown in the chart for Initial Class:
Highest Quarter Return
Lowest Quarter Return

Returns
7.79%
–7.96%

Quarter ended
June 30, 2020
March 31, 2020

Average Annual Returns
For the periods ended December 31, 2021

Past 1
year

Past 5
years

Past 10
years

Initial Class

3.74%

5.37%

4.74%

Service Class

3.57%

5.29%

4.64%

Service Class 2

3.44%

5.11%

4.47%

Bloomberg U.S. Universal Bond Index
(reflects no deduction for fees, expenses, or taxes)

–1.10%

3.84%

3.31%

Fidelity Strategic Income Composite IndexSM
(reflects no deduction for fees, expenses, or taxes)

1.25%

4.65%

4.42%

Investment Adviser

Franco Castagliuolo (co-manager) has managed the fund since
December 2009.

Fidelity Management & Research Company LLC (FMR) (the
Adviser) is the fund’s manager. FIL Investment Advisors (UK)
Limited (FIA(UK)) and other investment advisers serve as subadvisers for the fund.

Sean Corcoran (co-manager) has managed the fund since December
2017.
Timothy Gill (co-manager) has managed the fund since December
2018.

Portfolio Manager(s)

Ario Emami Nejad (co-manager) has managed the fund since March
2019.

Ford O’Neil (co-lead portfolio manager) has managed the fund since
June 2012.

Brian Chang (co-manager) has managed the fund since October
2019.

Adam Kramer (co-lead portfolio manager) has managed the fund
since July 2017.

Rick Patel (co-manager) has managed the fund since April 2020.

The co-lead portfolio managers have primary responsibility for the
day-to-day oversight of the fund, including the coordination and
implementation of the fund’s asset allocation strategy, and monitoring the performance and holdings with respect to the four general
investment categories in which the fund invests. The co-managers
named below manage the fund’s investments within its designated
disciplines.

Nader Nazmi (co-manager) has managed the fund since September
2020.

Purchase and Sale of Shares
Only Permitted Accounts, including separate accounts of insurance companies and qualified funds of funds that have signed the
appropriate agreements with the fund, if applicable, can buy or sell
shares. Insurance companies offer variable annuity and variable life
insurance products through separate accounts. A qualified fund of

Mark Notkin (co-manager) has managed the fund since December
2003.

Summary Prospectus
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funds is an eligible insurance-dedicated mutual fund that invests in
other mutual funds.
Permitted Accounts - not variable product owners - are the shareholders of the fund. Variable product owners hold interests in
separate accounts, including separate accounts that are shareholders of qualified funds of funds. The terms of the offering of interests
in separate accounts are included in the variable annuity or variable
life insurance product prospectus.
Shares of the fund are not eligible for purchase by registered investment companies or business development companies to the extent
such acquisition is in reliance on Rule 12d1-4 under the Investment
Company Act of 1940.
The price to buy one share is its net asset value per share (NAV).
Shares will be bought at the NAV next calculated after an order is
received in proper form.
The price to sell one share is its NAV. Shares will be sold at the NAV
next calculated after an order is received in proper form.
The fund is open for business each day the New York Stock
Exchange (NYSE) is open.
There is no purchase minimum for fund shares.

Tax Information
Variable product owners seeking to understand the tax consequences of their investment should consult with their tax advisers or
the insurance company that issued their variable product, or refer to
their variable annuity or variable life insurance product prospectus.
Insurance company separate accounts generally do not pay tax on
dividends or capital gain distributions from the fund.

Payments to Broker-Dealers and
Other Financial Intermediaries
The fund, the Adviser, Fidelity Distributors Company LLC (FDC),
and/or their affiliates may pay intermediaries, which may include
insurance companies and their affiliated broker-dealers and serviceproviders (who may be affiliated with the Adviser or FDC), for the
sale of fund shares and related services. These payments may create
a conflict of interest by influencing your intermediary and your
investment professional to recommend the fund over another investment. Ask your investment professional or visit your intermediary’s
web site for more information.
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Fidelity Distributors Company LLC (FDC) is a member of the Securities Investor Protection Corporation (SIPC). You may obtain information about SIPC, including the SIPC brochure, by
visiting www.sipc.org or calling SIPC at 202-371-8300.
Fidelity and Fidelity Investments & Pyramid Design are registered service marks of FMR LLC. © 2022 FMR LLC. All rights reserved.
Fidelity Strategic Income Composite Index is a service mark of FMR LLC.
Any third-party marks that may appear above are the marks of their respective owners.
The term “VIP” as used in this document refers to Fidelity® Variable Insurance Products.
1.907896.118VIPSI-SUM-0422
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Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks.
You can find the Fund’s prospectus, statement of additional information, reports to shareholders and other information about the
Fund online at franklintempleton.com/ftvipfunds. You can also get this information at no cost by calling 1-888-FRANKLIN or by
sending an e-mail request to FTVIPTprospectus@franklintempleton.com. The Fund’s prospectus and statement of additional
information, both dated May 1, 2022, as may be amended from time to time, are incorporated by reference into this Summary
prospectus, which means that they are legally a part of this Summary prospectus. Shares of the insurance funds of Franklin
Templeton Variable Insurance Products Trust are not offered to the public; they are offered and sold only to: (1) insurance
company separate accounts to serve as the underlying investment vehicles for variable contracts; (2) certain qualified plans; and
(3) other mutual funds (fund of funds). This Summary prospectus is not intended for use by other investors. Please check with
your insurance company for availability. Please read this Summary prospectus together with your variable annuity or variable life
insurance product prospectus.

Click to view the fund’s prospectus or view the statement of additional information.
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TEMPLETON GLOBAL BOND VIP FUND
Investment Goal
High current income, consistent with preservation of capital.
Capital appreciation is a secondary consideration.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may
pay if you buy, hold and sell shares of the Fund. The table
and the example do not include any fees or sales
charges imposed by variable insurance contracts,
qualified retirement plans or funds of funds. If they were
included, your costs would be higher.
Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your
investment)
Class 2

Management fees
Distribution and service (12b-1) fees
Other expenses
Acquired fund fees and expenses1
Total annual Fund operating expenses1
Fee waiver and/or expense reimbursement2

0.46%
0.25%
0.05%
0.01%
0.77%
-0.01%

Total annual Fund operating expenses after fee
waiver and/or expense reimbursement1,2

0.76%

1.
Total annual Fund operating expenses differ from the ratio of expenses to
average net assets shown in the Financial Highlights, which reflect the operating
expenses of the Fund and do not include acquired fund fees and expenses.
2.

The investment manager has contractually agreed in advance to reduce its fee
for at least one year following the date of this prospectus as a result of the Fund's
investment in one or more Franklin Templeton affiliated funds (acquired fund),
including a Franklin Templeton money fund. Contractual fee waiver and/or
expense reimbursement agreements may not be changed or terminated during
the time period set forth above.

Example
This Example is intended to help you compare the cost of
investing in 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 the period. 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 reflects adjustments made to the
Fund's operating expenses due to the fee waivers and/or
expense reimbursements by management for the 1 Year
numbers only. Although your actual costs may be higher or
lower, based on these assumptions your costs would be:
Class 2

1 Year

3 Years

5 Years

10 Years

$78

$245

$427

$954

Portfolio Turnover
The Fund pays transaction costs, such as commissions,
when it buys and sells securities (or "turns over" its
portfolio). A higher portfolio turnover rate may indicate higher
transaction costs. These costs, which are not reflected in
annual Fund operating expenses or in the Example, affect
the Fund's performance. During the most recent fiscal year,
the Fund's portfolio turnover rate was 27.65% of the average
value of its portfolio.

Principal Investment Strategies
Under normal market conditions, the Fund invests at least
80% of its net assets in “bonds.” Bonds include debt
securities of any maturity, such as bonds, notes, bills and
debentures. For purposes of the Fund’s 80% policy, bonds
include derivative instruments or other investments that have
economic characteristics similar to bonds. The Fund invests
predominantly in bonds issued by governments,
government-related entities and government agencies
located around the world. Bonds may be denominated and
issued in the local currency or another currency. The Fund
may also invest in securities or structured products that are
linked to or derive their value from another security, asset or
currency of any nation. Under normal market conditions, the
Fund expects to invest at least 40% of its net assets in
foreign securities, and may invest without limit in emerging
or developing markets.
Although the Fund may buy bonds rated in any category, it
focuses on "investment grade" bonds. These are issues
rated in the top four rating categories by at least one
independent rating agency, such as Standard & Poor's
(S&P®) or Moody's Investors Service (Moody's) or, if
unrated, determined by the Fund's investment manager to
be of comparable quality. The Fund may invest up to 25% of
its total assets in bonds that are rated below investment
grade or, if unrated, determined by the investment manager
to be of comparable quality. Generally, lower rated securities
pay higher yields than more highly rated securities to
compensate investors for the higher risk. The Fund may
invest in debt securities of any maturity, and the average
maturity of debt securities in the Fund's portfolio will
fluctuate depending on the investment manager's outlook on
changing market, economic and political conditions.
The Fund is a "non-diversified" fund, which means it
generally invests a greater portion of its assets in the
securities of one or more issuers and invests overall in a
smaller number of issuers than a diversified fund.

Click to view the fund’s prospectus or view the statement of additional information.
2

Templeton Global Bond VIP Fund - Class 2

SUMMARY PROSPECTUS

For purposes of pursuing its investment goals, the Fund
regularly enters into various currency-related derivative
instruments, such as currency and cross currency forwards,
currency and currency index futures contracts and currency
options. The Fund maintains extensive positions in currencyrelated derivative instruments as a hedging technique or to
implement a currency investment strategy, which could
expose a large amount of the Fund’s assets to obligations
under these instruments. The results of such transactions
may represent, from time to time, a large component of the
Fund’s investment returns. The use of these derivative
transactions may allow the Fund to obtain net long or net
negative (short) exposure to selected currencies. The Fund
may also enter into interest rate-related derivatives, such as
interest rate/bond futures and interest rate swap agreements
and credit-related derivatives, such as credit default swaps.
These derivative instruments may be used for hedging
purposes, to enhance returns or to obtain net long or net
negative (short) exposure to selected currencies, interest
rates, countries or durations.
When choosing investments for the Fund, the investment
manager allocates the Fund's assets based upon its
assessment of changing market, political and economic
conditions. It considers various factors, including evaluation
of interest rates, currency exchange rate changes and credit
risks. The investment manager may consider selling a
security when it believes the security has become fully
valued due to either its price appreciation or changes in the
issuer's fundamentals, or when the investment manager
believes another security is a more attractive investment
opportunity.
The Fund may, at times, maintain a large position in cash
and cash equivalents (including money market funds).

Principal Risks
You could lose money by investing in the Fund. Mutual fund
shares are not deposits or obligations of, or guaranteed or
endorsed by, any bank, and are not insured by the Federal
Deposit Insurance Corporation, the Federal Reserve Board,
or any other agency of the U.S. government.
Foreign Securities (non-U.S.) Investing in foreign
securities typically involves more risks than investing in U.S.
securities, and includes risks associated with: (i) internal and
external political and economic developments – e.g., the
political, economic and social policies and structures of
some foreign countries may be less stable and more volatile
than those in the U.S. or some foreign countries may be
subject to trading restrictions or economic sanctions; (ii)
trading practices – e.g., government supervision and
regulation of foreign securities and currency markets, trading
systems and brokers may be less than in the U.S.; (iii)
availability of information – e.g., foreign issuers may not be
subject to the same disclosure, accounting and financial
reporting standards and practices as U.S. issuers; (iv)
limited markets – e.g., the securities of certain foreign

issuers may be less liquid (harder to sell) and more volatile;
and (v) currency exchange rate fluctuations and policies.
The risks of foreign investments may be greater in
developing or emerging market countries.
Currency Management Strategies Currency management
strategies may substantially change the Fund’s exposure to
currency exchange rates and could result in losses to the
Fund if currencies do not perform as the investment
manager expects. In addition, currency management
strategies, to the extent that they reduce the Fund’s
exposure to currency risks, also reduce the Fund’s ability to
benefit from favorable changes in currency exchange rates.
Using currency management strategies for purposes other
than hedging further increases the Fund’s exposure to
foreign investment losses. Currency markets generally are
not as regulated as securities markets. In addition, currency
rates may fluctuate significantly over short periods of time,
and can reduce returns.
Sovereign Debt Securities Sovereign debt securities are
subject to various risks in addition to those relating to debt
securities and foreign investments generally, including, but
not limited to, the risk that a governmental entity may be
unwilling or unable to pay interest and repay principal on its
sovereign debt, or otherwise meet its obligations when due
because of cash flow problems, insufficient foreign reserves,
the relative size of the debt service burden to the economy
as a whole, the government’s policy towards principal
international lenders such as the International Monetary
Fund, or the political considerations to which the government
may be subject. If a sovereign debtor defaults (or threatens
to default) on its sovereign debt obligations, the
indebtedness may be restructured. Some sovereign debtors
have in the past been able to restructure their debt
payments without the approval of some or all debt holders or
to declare moratoria on payments. In the event of a default
on sovereign debt, the Fund may also have limited legal
recourse against the defaulting government entity.
Regional Adverse conditions in a certain region or country
can adversely affect securities of issuers in other countries
whose economies appear to be unrelated. To the extent that
the Fund invests a significant portion of its assets in a
specific geographic region or a particular country, the Fund
will generally have more exposure to the specific regional or
country economic risks. In the event of economic or political
turmoil or a deterioration of diplomatic relations in a region or
country where a substantial portion of the Fund’s assets are
invested, the Fund may experience substantial illiquidity or
reduction in the value of the Fund’s investments.
Developing Market Countries The Fund’s investments in
securities of issuers in developing market countries are
subject to all of the risks of foreign investing generally, and
have additional heightened risks due to a lack of established
legal, political, business and social frameworks to support
securities markets, including: delays in settling portfolio
securities transactions; currency and capital controls; greater
sensitivity to interest rate changes; pervasiveness of

Click to view the fund’s prospectus or view the statement of additional information.
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corruption and crime; currency exchange rate volatility; and
inflation, deflation or currency devaluation.
Market The market values of securities or other
investments owned by the Fund will go up or down,
sometimes rapidly or unpredictably. The market value of a
security or other investment may be reduced by market
activity or other results of supply and demand unrelated to
the issuer. This is a basic risk associated with all
investments. When there are more sellers than buyers,
prices tend to fall. Likewise, when there are more buyers
than sellers, prices tend to rise.
The current global outbreak of the novel strain of
coronavirus, COVID-19, has resulted in market closures and
dislocations, extreme volatility, liquidity constraints and
increased trading costs. Efforts to contain the spread of
COVID-19 have resulted in global travel restrictions and
disruptions of healthcare systems, business operations and
supply chains, layoffs, volatility in consumer demand for
certain products, defaults and credit ratings downgrades,
and other significant economic impacts. The effects of
COVID-19 have impacted global economic activity across
many industries and may heighten other pre-existing
political, social and economic risks, locally or globally. The
full impact of the COVID-19 pandemic is unpredictable and
may adversely affect the Fund’s performance.
Interest Rate When interest rates rise, debt security prices
generally fall. The opposite is also generally true: debt
security prices rise when interest rates fall. Interest rate
changes are influenced by a number of factors, including
government policy, monetary policy, inflation expectations,
perceptions of risk, and supply of and demand for bonds. In
general, securities with longer maturities or durations are
more sensitive to interest rate changes.
Liquidity From time to time, the trading market for a
particular security or type of security or other investments in
which the Fund invests may become less liquid or even
illiquid. Reduced liquidity will have an adverse impact on the
Fund’s ability to sell such securities or other investments
when necessary to meet the Fund’s liquidity needs, which
may arise or increase in response to a specific economic
event or because the investment manager wishes to
purchase particular investments or believes that a higher
level of liquidity would be advantageous. Reduced liquidity
will also generally lower the value of such securities or other
investments. Market prices for such securities or other
investments may be relatively volatile.
Credit An issuer of debt securities may fail to make interest
payments or repay principal when due, in whole or in part.
Changes in an issuer's financial strength or in a security's or
government's credit rating may affect a security's value.
High-Yield Debt Securities Issuers of lower-rated or “highyield” debt securities (also known as “junk bonds”) are not as
strong financially as those issuing higher credit quality debt
securities. High-yield debt securities are generally
considered predominantly speculative by the applicable
rating agencies as their issuers are more likely to encounter

financial difficulties because they may be more highly
leveraged, or because of other considerations. In addition,
high yield debt securities generally are more vulnerable to
changes in the relevant economy, such as a recession or a
sustained period of rising interest rates, that could affect
their ability to make interest and principal payments when
due. The prices of high-yield debt securities generally
fluctuate more than those of higher credit quality. High-yield
debt securities are generally more illiquid (harder to sell) and
harder to value.
Derivative Instruments The performance of derivative
instruments depends largely on the performance of an
underlying instrument, such as a currency, security, interest
rate or index, and such instruments often have risks similar
to their underlying instrument, in addition to other risks.
Derivative instruments involve costs and can create
economic leverage in the Fund's portfolio which may result
in significant volatility and cause the Fund to participate in
losses (as well as gains) in an amount that exceeds the
Fund's initial investment. Other risks include illiquidity,
mispricing or improper valuation of the derivative instrument,
and imperfect correlation between the value of the derivative
and the underlying instrument so that the Fund may not
realize the intended benefits. When a derivative is used for
hedging, the change in value of the derivative may also not
correlate specifically with the currency, security, interest
rate, index or other risk being hedged. With over-the-counter
derivatives, there is the risk that the other party to the
transaction will fail to perform.
Income The Fund's distributions to shareholders may
decline when prevailing interest rates fall, when the Fund
experiences defaults on debt securities it holds or when the
Fund realizes a loss upon the sale of a debt security.
Non-Diversification Because the Fund is non-diversified, it
may be more sensitive to economic, business, political or
other changes affecting individual issuers or investments
than a diversified fund, which may negatively impact the
Fund's performance and result in greater fluctuation in the
value of the Fund’s shares.
Cash Position To the extent that the Fund holds a large
position in cash/cash equivalents (including money market
funds) the Fund may lose opportunities to participate in
market appreciation and may have lower returns than if the
Fund made other investments. In such circumstances, the
Fund may not achieve its investment goal.
LIBOR Transition The Fund invests in financial instruments
that may have floating or variable rate calculations for
payment obligations or financing terms based on the London
Interbank Offered Rate (LIBOR), which is the benchmark
interest rate at which major global banks lend to one another
in the international interbank market for short-term loans. It
was originally anticipated that LIBOR would be discontinued
by the end of 2021 and would cease to be published after
that time. Although many LIBOR rates were phased out at
the end of 2021 as originally intended, a selection of widely
used USD LIBOR rates will continue to be published until
June 2023 in order to assist with the transition to an

Click to view the fund’s prospectus or view the statement of additional information.
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alternative rate. The impact of the discontinuation of LIBOR
and the transition to an alternative rate on the Fund's
portfolio remains uncertain. There can be no guarantee that
financial instruments that transition to an alternative
reference rate will retain the same value or liquidity as they
would otherwise have had.
Management The Fund is subject to management risk
because it is an actively managed investment portfolio. The
Fund's investment manager applies investment techniques
and risk analyses in making investment decisions for the
Fund, but there can be no guarantee that these decisions
will produce the desired results.
Cybersecurity Cybersecurity incidents, both intentional and
unintentional, may allow an unauthorized party to gain
access to Fund assets, Fund or customer data (including
private shareholder information), or proprietary information,
cause the Fund, the investment manager and/or their
service providers (including, but not limited to, Fund
accountants, custodians, sub-custodians, transfer agents
and financial intermediaries) to suffer data breaches, data
corruption or loss of operational functionality or prevent Fund
investors from purchasing, redeeming or exchanging shares
or receiving distributions. The investment manager has
limited ability to prevent or mitigate cybersecurity incidents
affecting third party service providers, and such third party
service providers may have limited indemnification
obligations to the Fund or investment manager.
Cybersecurity incidents may result in financial losses to the
Fund and its shareholders, and substantial costs may be
incurred in order to prevent any future cybersecurity
incidents. Issuers of securities in which the Fund invests are
also subject to cybersecurity risks, and the value of these
securities could decline if the issuers experience
cybersecurity incidents.
Because technology is frequently changing, new ways to
carry out cyber attacks are always developing. Therefore,
there is a chance that some risks have not been identified or
prepared for, or that an attack may not be detected, which
puts limitations on the fund's ability to plan for or respond to
a cyber attack. Like other funds and business enterprises,
the fund, the investment manager and their service providers
are subject to the risk of cyber incidents occurring from time
to time.

Click to view the fund’s prospectus or view the statement of additional information.
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Performance
The following bar chart and table provide some indication of
the risks of investing in the Fund. The bar chart shows
changes in the Fund's performance from year to year for
Class 2 shares. The table shows how the Fund's average
annual returns for 1 year, 5 years, 10 years or since
inception, as applicable, compare with those of a broad
measure of market performance. The Fund's past
performance is not necessarily an indication of how the Fund
will perform in the future.

The inclusion of the FTSE World Government Bond Index
(WGBI) shows how the Fund's performance compares to a
group of securities in an additional leading government bond
index.
Performance reflects all Fund expenses but does not include
any fees or sales charges imposed by variable insurance
contracts, qualified plans or funds of funds. If they had been
included, the returns shown below would be lower. Investors
should consult the variable insurance contract prospectus, or
the disclosure documents for qualified plans or funds of
funds for more information.

Annual Total Returns
15.07%

1.63%

2.94%

1.83%

1.93%

1.94%

2.01%

-4.30%

2012

2013

2014

2015

2016

2017

2018

2019

-5.28%

-4.99%

2020

2021

Year

Best Quarter:

2012, Q1

6.50%

Worst Quarter:

2015, Q3

-5.83%

As of March 31, 2022, the Fund’s year-to-date return was 0.76%.

Average Annual Total Returns
For periods ended December 31, 2021
1 Year

5 Years

10 Years

Templeton Global Bond VIP Fund - Class 2

-4.99%

-0.94%

1.13%

JP Morgan Global Government Bond Index (index reflects no deduction for fees, expenses or
taxes)

-6.50%

2.90%

1.06%

FTSE World Government Bond Index (index reflects no deduction for fees, expenses or taxes)

-6.97%

2.95%

0.96%

No one index is representative of the Fund's portfolio.

Click to view the fund’s prospectus or view the statement of additional information.
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Payments to Sponsoring Insurance
Companies and Other Financial
Intermediaries

Investment Manager
Franklin Advisers, Inc. (Advisers)

Portfolio Managers
Michael Hasenstab, Ph.D.
Executive Vice President of Advisers and portfolio manager
of the Fund since 2001.
Calvin Ho, Ph.D.
Senior Vice President of Advisers and portfolio manager of
the Fund since 2018.

The Fund or its distributor (and related companies) may pay
broker/dealers or other financial intermediaries (such as
banks and insurance companies, or their related companies)
for the sale and retention of variable contracts which offer
Fund shares and/or for other services. These payments may
create a conflict of interest for an intermediary or be a factor
in the insurance company’s decision to include the Fund as
an investment option in its variable contract. For more
information, ask your financial advisor, visit your
intermediary’s website, or consult the Contract prospectus or
this Fund prospectus.

Purchase and Sale of Fund Shares
Shares of the Fund are sold to insurance companies’
separate accounts (Insurers) to fund variable annuity or
variable life insurance contracts and to qualified plans.
Insurance companies offer variable annuity and variable life
insurance products through separate accounts. Shares of
the Fund may also be sold to other mutual funds, either as
underlying funds in a fund of funds or in other structures. In
addition, Fund shares are held by a limited number of
Insurers, qualified retirement plans and, when applicable,
funds of funds. Substantial withdrawals by one or more
Insurers, qualified retirement plans or funds of funds could
reduce Fund assets, causing total Fund expenses to
become higher than the numbers shown in the fees and
expenses table above.
The terms of the offering of interests in separate accounts
are included in the variable annuity or variable life insurance
product prospectus. The terms of offerings of funds of funds
are included in those funds' prospectuses. The terms of
offering of qualified retirement plans are described in their
disclosure documents. Investors should consult the variable
contract prospectus, fund of fund prospectus, or plan
disclosure documents for more information on fees and
expenses imposed by variable insurance contracts, funds of
funds or qualified retirement plans, respectively.

Taxes
Because shares of the Fund are generally purchased
through variable annuity contracts or variable life insurance
contracts, the Fund's distributions (which the Fund expects,
based on its investment goals and strategies to consist of
ordinary income, capital gains or some combination of both)
will be exempt from current taxation if left to accumulate
within the variable contract. You should refer to your contract
prospectus for more information on these tax consequences.

Click to view the fund’s prospectus or view the statement of additional information.
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Invesco V.I. American Franchise Fund

Series I shares and Series II shares

Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks. You can find the
Fund’s prospectus, reports to shareholders, and other information about the Fund online at www.invesco.com/prospectus. You can also get this
information at no cost by calling (800) 959-4246 or by sending an e-mail request to ProspectusRequest@invesco.com. The Fund’s prospectus
and statement of additional information, both dated April 29, 2022 (as each may be amended or supplemented), are incorporated by reference
into this Summary Prospectus and may be obtained, free of charge, at the website, phone number or e-mail address noted above.
Investment Objective(s)
The Fund’s investment objective is to seek capital growth.

Although your actual costs may be higher or lower, based on these
assumptions, your costs would be:

Fees and Expenses of the Fund
This table describes the fees and expenses that are incurred, directly or
indirectly, when a variable product owner buys, holds, or redeems interest in
an insurance company separate account that invests in the Series I shares
or Series II shares of the Fund but does not represent the effect of any fees
or other expenses assessed in connection with your variable product, and if
it did, expenses would be higher.

1 Year 3 Years 5 Years 10 Years
Series
I
shares
$ 88
$274
$477
$1,061
............................................................................................................................................
Series
II
shares
$113
$353
$612
$1,352
............................................................................................................................................

Shareholder Fees (fees paid directly from your investment)
Series I shares Series II shares
Maximum Sales Charge (Load) Imposed on Purchases
(as a percentage of offering price)
None
None
............................................................................................................................................
Maximum Deferred Sales Charge (Load) (as a
percentage of original purchase price or redemption
proceeds,
whichever is less)
None
None
............................................................................................................................................
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the
value of your investment)
Series I shares Series II shares
Management Fees
0.67%
0.67%
............................................................................................................................................
Distribution and/or Service (12b-1) Fees
None
0.25
............................................................................................................................................
Other Expenses
0.19
0.19
............................................................................................................................................
Total Annual Fund Operating Expenses
0.86
1.11
............................................................................................................................................

Example. This Example is intended to help you compare the cost of
investing in the Fund with the cost of investing in other mutual funds.
This Example does not represent the effect of any fees or expenses
assessed in connection with your variable product, and if it did, expenses
would be higher.
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.
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Portfolio Turnover. The Fund pays transaction costs, such as
commissions, when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These
costs, which are not reflected in annual fund operating expenses or in the
Example, affect the Fund’s performance. During the most recent fiscal year,
the Fund’s portfolio turnover rate was 68% of the average value of its
portfolio.
Principal Investment Strategies of the Fund
The Fund invests, under normal circumstances, at least 80% of its net
assets (plus any borrowings for investment purposes) in securities of
U.S. issuers. The Fund deems an issuer to be a U.S. issuer if (i) its principal
securities trading market (i.e., a U.S. stock exchange, NASDAQ or
over-the-counter markets) is in the U.S.; (ii) it (alone or through its
consolidated subsidiaries) derives 50% or more of its annual revenue from
either goods produced, sales made or services performed in the U.S.; (iii) it
is organized under the laws of, or has a principal office in the U.S; or (iv) its
“country of risk” is the U.S. as determined by a third party service provider
such as Bloomberg. The Fund invests primarily in equity securities of midand large-capitalization issuers. The principal type of equity security in
which the Fund invests is common stock.
The Fund invests primarily in securities that are considered by the
Fund’s portfolio managers to have potential for earnings or revenue growth.
The Fund may invest up to 20% of its net assets in securities of foreign
issuers.
The Fund may also invest up to 10% of its net assets in emerging
markets countries, i.e., those that are generally in the early stages of their
industrial cycles.
The Fund is non-diversified, which means it can invest a greater
percentage of its assets in a small group of issuers or any one issuer than a
diversified fund can.
The Fund’s investment adviser, Invesco Advisers, Inc. (Invesco or the
Adviser), uses a bottom-up stock selection process designed to seek alpha
(return on investments in excess of the Russell 1000® Growth Index), as
well as a disciplined portfolio construction process designed to manage risk.
The Adviser uses a holistic approach that closely examines company
invesco.com/us
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fundamentals, including detailed modeling of a company’s financial
statements and discussions with company management teams, suppliers,
distributors, competitors, and customers. The Adviser uses a variety of
valuation techniques based on the company in question, the industry in
which the company operates, the stage of the company’s business cycle,
and other factors that best reflect a company’s value. The Adviser seeks to
invest in companies with attractive growth outlooks at compelling valuation
levels.
The Adviser considers whether to sell a particular security when a
company hits the price target, a company’s fundamentals deteriorate, the
catalysts for growth are no longer present or reflected in the stock price or if
the company is displaced by a more attractive investment opportunity.
Principal Risks of Investing in the Fund
As with any mutual fund investment, loss of money is a risk of investing. An
investment in the Fund is not a deposit in a bank and is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other
governmental agency. The risks associated with an investment in the Fund
can increase during times of significant market volatility. The principal risks
of investing in the Fund are:
Market Risk. The market values of the Fund’s investments, and
therefore the value of the Fund’s shares, will go up and down, sometimes
rapidly or unpredictably. Market risk may affect a single issuer, industry or
section of the economy, or it may affect the market as a whole. The value of
the Fund’s investments may go up or down due to general market
conditions that are not specifically related to the particular issuer, such as
real or perceived adverse economic conditions, changes in the general
outlook for revenues or corporate earnings, changes in interest or currency
rates, regional or global instability, natural or environmental disasters,
widespread disease or other public health issues, war, military conflict, acts
of terrorism or adverse investor sentiment generally. During a general
downturn in the financial markets, multiple asset classes may decline in
value. When markets perform well, there can be no assurance that specific
investments held by the Fund will rise in value.
Investing in Stocks Risk. The value of the Fund’s portfolio may be
affected by changes in the stock markets. Stock markets may experience
significant short-term volatility and may fall or rise sharply at times. Adverse
events in any part of the equity or fixed-income markets may have
unexpected negative effects on other market segments. Different stock
markets may behave differently from each other and U.S. stock markets
may move in the opposite direction from one or more foreign stock markets.
The prices of individual stocks generally do not all move in the same
direction at the same time. However, individual stock prices tend to go up
and down more dramatically than those of certain other types of
investments, such as bonds. A variety of factors can negatively affect the
price of a particular company’s stock. These factors may include, but are not
limited to: poor earnings reports, a loss of customers, litigation against the
company, general unfavorable performance of the company’s sector or
industry, or changes in government regulations affecting the company or its
industry. To the extent that securities of a particular type are emphasized (for
example foreign stocks, stocks of small- or mid-cap companies, growth or
value stocks, or stocks of companies in a particular industry), fund share
values may fluctuate more in response to events affecting the market for
those types of securities.
Mid-Capitalization Companies Risk. Mid-capitalization companies tend
to be more vulnerable to changing market conditions and may have more
limited product lines and markets, less experienced management and fewer
financial resources than larger companies. These companies’ securities may
be more volatile and less liquid than those of more established companies,
and their returns may vary, sometimes significantly, from the overall
securities market.
Growth Investing Risk. If a growth company’s earnings or stock price
fails to increase as anticipated, or if its business plans do not produce the
expected results, the value of its securities may decline sharply. Growth
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companies may be newer or smaller companies that may experience
greater stock price fluctuations and risks of loss than larger, more
established companies. Newer growth companies tend to retain a large part
of their earnings for research, development or investments in capital assets.
Therefore, they may not pay any dividends for some time. Growth investing
has gone in and out of favor during past market cycles and is likely to
continue to do so. During periods when growth investing is out of favor or
when markets are unstable, it may be more difficult to sell growth company
securities at an acceptable price. Growth stocks may also be more volatile
than other securities because of investor speculation.
Sector Focus Risk. The Fund may from time to time have a significant
amount of its assets invested in one market sector or group of related
industries. In this event, the Fund’s performance will depend to a greater
extent on the overall condition of the sector or group of industries and there
is increased risk that the Fund will lose significant value if conditions
adversely affect that sector or group of industries.
Foreign Securities Risk. The Fund’s foreign investments may be
adversely affected by political and social instability, changes in economic or
taxation policies, difficulty in enforcing obligations, decreased liquidity or
increased volatility. Foreign investments also involve the risk of the possible
seizure, nationalization or expropriation of the issuer or foreign deposits (in
which the Fund could lose its entire investments in a certain market) and
the possible adoption of foreign governmental restrictions such as exchange
controls. Foreign companies generally may be subject to less stringent
regulations than U.S. companies, including financial reporting requirements
and auditing and accounting controls, and may therefore be more
susceptible to fraud or corruption. There may be less public information
available about foreign companies than U.S. companies, making it difficult
to evaluate those foreign companies. Unless the Fund has hedged its
foreign currency exposure, foreign securities risk also involves the risk of
negative foreign currency rate fluctuations, which may cause the value of
securities denominated in such foreign currency (or other instruments
through which the Fund has exposure to foreign currencies) to decline in
value. Currency exchange rates may fluctuate significantly over short
periods of time. Currency hedging strategies, if used, are not always
successful.
Emerging Market Securities Risk. Emerging markets (also referred to as
developing markets) are generally subject to greater market volatility,
political, social and economic instability, uncertain trading markets and more
governmental limitations on foreign investment than more developed
markets. In addition, companies operating in emerging markets may be
subject to lower trading volume and greater price fluctuations than
companies in more developed markets. Such countries’ economies may be
more dependent on relatively few industries or investors that may be highly
vulnerable to local and global changes. Companies in emerging market
countries generally may be subject to less stringent regulatory, disclosure,
financial reporting, accounting, auditing and recordkeeping standards than
companies in more developed countries. As a result, information, including
financial information, about such companies may be less available and
reliable, which can impede the Fund’s ability to evaluate such companies.
Securities law and the enforcement of systems of taxation in many
emerging market countries may change quickly and unpredictably, and the
ability to bring and enforce actions (including bankruptcy, confiscatory
taxation, expropriation, nationalization of a company’s assets, restrictions on
foreign ownership of local companies, restrictions on withdrawing assets
from the country, protectionist measures and practices such as share
blocking), or to obtain information needed to pursue or enforce such
actions, may be limited. In addition, the ability of foreign entities to
participate in privatization programs of certain developing or emerging
market countries may be limited by local law. Investments in emerging
market securities may be subject to additional transaction costs, delays in
settlement procedures, unexpected market closures, and lack of timely
information.
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Non-Diversification Risk. The Fund is non-diversified and can invest a
greater portion of its assets in the obligations or securities of a small
number of issuers or any single issuer than a diversified fund can. A change
in the value of one or a few issuers’ securities will therefore affect the value
of the Fund more than if it was a diversified fund.
Management Risk. The Fund is actively managed and depends heavily
on the Adviser’s judgment about markets, interest rates or the
attractiveness, relative values, liquidity, or potential appreciation of particular
investments made for the Fund’s portfolio. The Fund could experience
losses if these judgments prove to be incorrect. Additionally, legislative,
regulatory, or tax developments may adversely affect management of the
Fund and, therefore, the ability of the Fund to achieve its investment
objective.
Performance Information
The bar chart and performance table provide an indication of the risks of
investing in the Fund. The bar chart shows changes in the performance of
the Series I shares of the Fund from year to year as of December 31. The
performance table compares the Fund’s performance to that of a
style-specific benchmark, a broad-based securities market benchmark and
a peer group benchmark comprised of funds with investment objectives and
strategies similar to those of the Fund (in that order). The bar chart and
performance table below do not reflect charges assessed in connection with
your variable product; if they did, the performance shown would be lower.
The Fund’s past performance is not necessarily an indication of its future
performance.
Fund performance reflects any applicable fee waivers and expense
reimbursements. Performance returns would be lower without applicable fee
waivers and expense reimbursements.
All performance shown assumes the reinvestment of dividends and
capital gains and the effect of the Fund’s expenses.
The Series I shares and Series II shares invest in the same portfolio of
securities and will have substantially similar performance, except to the
extent that the expenses borne by each share class differ. Series II shares
have higher expenses (and therefore lower performance) resulting from its
Rule 12b-1 plan, which provides for a maximum fee equal to an annual rate
of 0.25% (expressed as a percentage of average daily net assets of the
Fund).

Management of the Fund
Investment Adviser: Invesco Advisers, Inc.
Portfolio Managers

Title

Length of Service on the Fund

Erik
Voss, CFA
Portfolio Manager (lead)
2010
............................................................................................................................................
Ido
Cohen
Portfolio
Manager
2010
............................................................................................................................................

Purchase and Sale of Fund Shares
You cannot purchase or sell (redeem) shares of the Fund directly. Please
contact the insurance company that issued your variable product for more
information on the purchase and sale of Fund shares. For more information,
see “Other Information—Purchase and Redemption of Shares” in the
prospectus.
Tax Information
The Fund expects, based on its investment objective and strategies, that its
distributions, if any, will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Fund must be purchased
through variable products, such distributions will be exempt from current
taxation if left to accumulate within the variable product. Consult your
variable insurance contract prospectus for additional tax information.
Payments to Insurance Companies
If you purchase the Fund through an insurance company or other financial
intermediary, the Fund, the Fund’s distributor or its related companies may
pay the intermediary for the sale of Fund shares and related services. These
payments may create a conflict of interest by influencing the insurance
company or other intermediary and your salesperson or financial adviser to
recommend the Fund over another investment. Ask your salesperson or
financial adviser or visit your financial intermediary’s website for more
information.

Annual Total Returns
50%
40%
30%
20%
10%
0%
-10%

’12
’13
13.73% 40.13%

’14
8.44%

’15
5.01%

’16
2.27%

’17
’18
’19
’20
’21
27.34% (3.62)% 36.76% 42.35% 11.92%

Series I
Period Ended
Returns
Best Quarter June 30, 2020
31.11%
Worst Quarter December 31, 2018 -18.64%
Average Annual Total Returns (for the periods ended December 31, 2021)
Inception
Date

1
Year

5
Years

10
Years

Series I
7/3/1995 11.92% 21.74% 17.37%
............................................................................................................................................
Series
II
9/18/2000
11.65 21.43 17.08
............................................................................................................................................
Russell 1000® Growth Index (reflects no deduction
for fees, expenses or taxes)
27.60 25.32 19.79
............................................................................................................................................
S&P 500® Index (reflects no deduction for fees,
expenses or taxes)
28.71 18.47 16.55
............................................................................................................................................
Lipper
VUF
Large-Cap
Growth
Funds
Index
20.42 23.50 18.51
............................................................................................................................................
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Summary Prospectus

April 29, 2022

Invesco V.I. EQV International Equity Fund
(Prior to April 29, 2022, the Fund was known as Invesco V.I. International Growth Fund.)

Series I shares and Series II shares

Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks. You can find the
Fund’s prospectus, reports to shareholders, and other information about the Fund online at www.invesco.com/prospectus. You can also get this
information at no cost by calling (800) 959-4246 or by sending an e-mail request to ProspectusRequest@invesco.com. The Fund’s prospectus
and statement of additional information, both dated April 29, 2022 (as each may be amended or supplemented), are incorporated by reference
into this Summary Prospectus and may be obtained, free of charge, at the website, phone number or e-mail address noted above.
Investment Objective(s)
The Fund’s investment objective is long-term growth of capital.

Although your actual costs may be higher or lower, based on these
assumptions, your costs would be:

Fees and Expenses of the Fund
This table describes the fees and expenses that are incurred, directly or
indirectly, when a variable product owner buys, holds, or redeems interest in
an insurance company separate account that invests in the Series I shares
or Series II shares of the Fund but does not represent the effect of any fees
or other expenses assessed in connection with your variable product, and if
it did, expenses would be higher.

1 Year 3 Years 5 Years 10 Years
Series
I
shares
$ 91
$284
$493
$1,096
............................................................................................................................................
Series
II
shares
$116
$362
$628
$1,386
............................................................................................................................................

Shareholder Fees (fees paid directly from your investment)
Series I shares Series II shares
Maximum Sales Charge (Load) Imposed on Purchases
(as a percentage of offering price)
None
None
............................................................................................................................................
Maximum Deferred Sales Charge (Load) (as a
percentage of original purchase price or redemption
proceeds,
whichever is less)
None
None
............................................................................................................................................
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the
value of your investment)
Series I shares Series II shares
Management Fees
0.71%
0.71%
............................................................................................................................................
Distribution and/or Service (12b-1) Fees
None
0.25
............................................................................................................................................
Other Expenses
0.18
0.18
............................................................................................................................................
Total Annual Fund Operating Expenses
0.89
1.14
............................................................................................................................................

Example. This Example is intended to help you compare the cost of
investing in the Fund with the cost of investing in other mutual funds.
This Example does not represent the effect of any fees or expenses
assessed in connection with your variable product, and if it did, expenses
would be higher.
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.
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Portfolio Turnover. The Fund pays transaction costs, such as
commissions, when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These
costs, which are not reflected in annual fund operating expenses or in the
Example, affect the Fund’s performance. During the most recent fiscal year,
the Fund’s portfolio turnover rate was 34% of the average value of its
portfolio.
Principal Investment Strategies of the Fund
The Fund invests, under normal circumstances, at least 80% of its net
assets, plus borrowings for investment purposes, in equity securities, and in
derivatives and other instruments that have economic characteristics similar
to such securities. The Fund invests primarily in equity securities (including
depositary receipts) of foreign issuers. The principal types of equity
securities in which the Fund invests are common and preferred stock. The
Fund’s common stock investments also include China A-shares (shares of
companies based in mainland China that trade on the Shanghai Stock
Exchange and the Shenzhen Stock Exchange).
Under normal circumstances, the Fund will provide exposure to
investments that are economically tied to at least three different countries
outside of the U.S. The Fund may also invest up to 1.25 times the amount of
the exposure to emerging markets countries in the MSCI ACWI ex USA®
Index. Emerging market countries are those that are generally in the early
stages of their industrial cycles.
The Fund invests primarily in securities of issuers that are considered
by the Fund’s portfolio managers to have potential for earnings or revenue
growth.
The Fund invests primarily in the securities of large-capitalization
issuers and may invest a significant amount of its net assets in the
securities of mid-capitalization issuers.
The Fund can invest in derivative instruments, including forward foreign
currency contracts and futures contracts.
The Fund can use forward foreign currency contracts to hedge against
adverse movements in the foreign currencies in which portfolio securities
are denominated; although the Fund has not historically used these
instruments.
invesco.com/us
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The Fund can use futures contracts to gain exposure to the broad
market in connection with managing cash balances or to hedge against
downside risk.
The portfolio managers’ strategy primarily focuses on identifying issuers
that they believe have a strong “EQV” profile. The portfolio managers’ EQV
investment approach focuses on Earnings, demonstrated by sustainable
earnings growth; Quality, demonstrated by efficient capital allocation; and
Valuation, demonstrated by attractive prices.
The portfolio managers employ a disciplined investment strategy that
emphasizes fundamental research. The fundamental research primarily
focuses on identifying quality growth companies and is supported by
quantitative analysis, portfolio construction and risk management.
Investments for the portfolio are selected bottom-up on a
security-by-security basis. The focus is on the strengths of individual
issuers, rather than sector or country trends.
As part of the Fund’s investment process to implement its investment
strategy in pursuit of its investment objective, the Fund’s portfolio managers
also consider environmental, social and governance (“ESG”) factors they
believe to be material to understand an issuer’s fundamentals, and assess
whether any ESG factors pose a material financial risk or opportunity to the
issuer. This analysis may involve the use of third-party research as well as
proprietary research. Consideration of ESG factors is just one component of
the portfolio managers’ assessment of issuers eligible for investment and
the Fund’s portfolio managers may still invest in securities of issuers that
may be viewed as having a high ESG risk profile. The ESG factors
considered by the Fund’s portfolio managers may change over time and one
or more factors may not be relevant with respect to all issuers eligible for
investment.
The Fund’s portfolio managers may consider selling a security for
several reasons, including when (1) its price changes such that they believe
it has become too expensive, (2) the original investment thesis for the
company is no longer valid, or (3) a more compelling investment opportunity
is identified.
Principal Risks of Investing in the Fund
As with any mutual fund investment, loss of money is a risk of investing. An
investment in the Fund is not a deposit in a bank and is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other
governmental agency. The risks associated with an investment in the Fund
can increase during times of significant market volatility. The principal risks
of investing in the Fund are:
Market Risk. The market values of the Fund’s investments, and
therefore the value of the Fund’s shares, will go up and down, sometimes
rapidly or unpredictably. Market risk may affect a single issuer, industry or
section of the economy, or it may affect the market as a whole. The value of
the Fund’s investments may go up or down due to general market
conditions that are not specifically related to the particular issuer, such as
real or perceived adverse economic conditions, changes in the general
outlook for revenues or corporate earnings, changes in interest or currency
rates, regional or global instability, natural or environmental disasters,
widespread disease or other public health issues, war, military conflict, acts
of terrorism or adverse investor sentiment generally. During a general
downturn in the financial markets, multiple asset classes may decline in
value. When markets perform well, there can be no assurance that specific
investments held by the Fund will rise in value.
Investing in Stocks Risk. The value of the Fund’s portfolio may be
affected by changes in the stock markets. Stock markets may experience
significant short-term volatility and may fall or rise sharply at times. Adverse
events in any part of the equity or fixed-income markets may have
unexpected negative effects on other market segments. Different stock
markets may behave differently from each other and U.S. stock markets
may move in the opposite direction from one or more foreign stock markets.
The prices of individual stocks generally do not all move in the same
direction at the same time. However, individual stock prices tend to go up
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and down more dramatically than those of certain other types of
investments, such as bonds. A variety of factors can negatively affect the
price of a particular company’s stock. These factors may include, but are not
limited to: poor earnings reports, a loss of customers, litigation against the
company, general unfavorable performance of the company’s sector or
industry, or changes in government regulations affecting the company or its
industry. To the extent that securities of a particular type are emphasized (for
example foreign stocks, stocks of small- or mid-cap companies, growth or
value stocks, or stocks of companies in a particular industry), fund share
values may fluctuate more in response to events affecting the market for
those types of securities.
Preferred Securities Risk. Preferred securities are subject to
issuer-specific and market risks applicable generally to equity securities.
Preferred securities also may be subordinated to bonds or other debt
instruments, subjecting them to a greater risk of non-payment, may be less
liquid than many other securities, such as common stocks, and generally
offer no voting rights with respect to the issuer.
Depositary Receipts Risk. Investing in depositary receipts involves the
same risks as direct investments in foreign securities. In addition, the
underlying issuers of certain depositary receipts are under no obligation to
distribute shareholder communications or pass through any voting rights
with respect to the deposited securities to the holders of such receipts. The
Fund may therefore receive less timely information or have less control than
if it invested directly in the foreign issuer.
Foreign Securities Risk. The Fund’s foreign investments may be
adversely affected by political and social instability, changes in economic or
taxation policies, difficulty in enforcing obligations, decreased liquidity or
increased volatility. Foreign investments also involve the risk of the possible
seizure, nationalization or expropriation of the issuer or foreign deposits (in
which the Fund could lose its entire investments in a certain market) and
the possible adoption of foreign governmental restrictions such as exchange
controls. Foreign companies generally may be subject to less stringent
regulations than U.S. companies, including financial reporting requirements
and auditing and accounting controls, and may therefore be more
susceptible to fraud or corruption. There may be less public information
available about foreign companies than U.S. companies, making it difficult
to evaluate those foreign companies. Unless the Fund has hedged its
foreign currency exposure, foreign securities risk also involves the risk of
negative foreign currency rate fluctuations, which may cause the value of
securities denominated in such foreign currency (or other instruments
through which the Fund has exposure to foreign currencies) to decline in
value. Currency exchange rates may fluctuate significantly over short
periods of time. Currency hedging strategies, if used, are not always
successful.
European Investment Risk. The Economic and Monetary Union of the
European Union (the “EU”) requires compliance with restrictions on inflation
rates, deficits, interest rates, debt levels and fiscal and monetary controls,
each of which may significantly affect every country in Europe. Decreasing
imports or exports, changes in governmental or EU regulations on trade,
changes in the exchange rate of the euro, the default or threat of default by
an EU member country on its sovereign debt, and recessions in an EU
member country may have a significant adverse effect on the economies of
EU member countries. Responses to financial problems by EU countries may
not produce the desired results, may limit future growth and economic
recovery, or may result in social unrest or have other unintended
consequences. Further defaults or restructurings by governments and other
entities of their debt could have additional adverse effects on economies,
financial markets, and asset valuations around the world. A number of
countries in Eastern Europe remain relatively undeveloped and can be
particularly sensitive to political and economic developments. Separately, the
EU faces issues involving its membership, structure, procedures and
policies. The exit of one or more member states from the EU, such as the
recent departure of the United Kingdom (known as “Brexit”), would place its
currency and banking system in jeopardy. The exit by the United Kingdom or
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other member states will likely result in increased volatility, illiquidity and
potentially lower economic growth in the affected markets, which will
adversely affect the Fund’s investments.
Emerging Market Securities Risk. Emerging markets (also referred to as
developing markets) are generally subject to greater market volatility,
political, social and economic instability, uncertain trading markets and more
governmental limitations on foreign investment than more developed
markets. In addition, companies operating in emerging markets may be
subject to lower trading volume and greater price fluctuations than
companies in more developed markets. Such countries’ economies may be
more dependent on relatively few industries or investors that may be highly
vulnerable to local and global changes. Companies in emerging market
countries generally may be subject to less stringent regulatory, disclosure,
financial reporting, accounting, auditing and recordkeeping standards than
companies in more developed countries. As a result, information, including
financial information, about such companies may be less available and
reliable, which can impede the Fund’s ability to evaluate such companies.
Securities law and the enforcement of systems of taxation in many
emerging market countries may change quickly and unpredictably, and the
ability to bring and enforce actions (including bankruptcy, confiscatory
taxation, expropriation, nationalization of a company’s assets, restrictions on
foreign ownership of local companies, restrictions on withdrawing assets
from the country, protectionist measures and practices such as share
blocking), or to obtain information needed to pursue or enforce such
actions, may be limited. In addition, the ability of foreign entities to
participate in privatization programs of certain developing or emerging
market countries may be limited by local law. Investments in emerging
market securities may be subject to additional transaction costs, delays in
settlement procedures, unexpected market closures, and lack of timely
information.
Geographic Focus Risk. The Fund may from time to time have a
substantial amount of its assets invested in securities of issuers located in a
single country or a limited number of countries. Adverse economic, political
or social conditions in those countries may therefore have a significant
negative impact on the Fund’s investment performance.
Investing in Greater China Risk. Investments in companies located or
operating in Greater China (normally considered to be the geographical area
that includes mainland China, Hong Kong, Macau and Taiwan) involve risks
and considerations not typically associated with investments in the U.S. and
other Western nations, such as greater government control over the
economy; political, legal and regulatory uncertainty; nationalization,
expropriation, or confiscation of property; difficulty in obtaining information
necessary for investigations into and/or litigation against Chinese
companies, as well as in obtaining and/or enforcing judgments; limited legal
remedies for shareholders; alteration or discontinuation of economic
reforms; military conflicts, either internal or with other countries; inflation,
currency fluctuations and fluctuations in inflation and interest rates that may
have negative effects on the economy and securities markets of Greater
China; and Greater China’s dependency on the economies of other Asian
countries, many of which are developing countries. Events in any one
country within Greater China may impact the other countries in the region or
Greater China as a whole. Export growth continues to be a major driver of
China’s rapid economic growth. As a result, a reduction in spending on
Chinese products and services, the institution of additional tariffs or other
trade barriers (or the threat thereof), including as a result of trade tensions
between China and the United States, or a downturn in any of the
economies of China’s key trading partners may have an adverse impact on
the Chinese economy. In addition, actions by the U.S. government, such as
delisting of certain Chinese companies from U.S. securities exchanges or
otherwise restricting their operations in the U.S., may negatively impact the
value of such securities held by the Fund. Further, health events, such as
the recent coronavirus outbreak, may cause uncertainty and volatility in the
Chinese economy, especially in the consumer discretionary (leisure, retail,
gaming, tourism), industrials, and commodities sectors. Additionally, the
3
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inability of the Public Company Accounting Oversight Board (“PCAOB”) to
inspect audit work papers and practices of PCAOB-registered accounting
firms in China with respect to their audit work of U.S. reporting companies
may impose significant additional risks associated with investments in
China.
Investments in Chinese companies may be made through a special
structure known as a variable interest entity (“VIE”) that is designed to
provide foreign investors, such as the Fund, with exposure to Chinese
companies that operate in certain sectors in which China restricts or
prohibits foreign investments. Investments in VIEs may pose additional risks
because the investment is made through an intermediary shell company
that has entered into service and other contracts with the underlying
Chinese operating company in order to provide investors with exposure to
the operating company, and therefore does not represent equity ownership
in the operating company. The value of the shell company is derived from its
ability to consolidate the VIE into its financials pursuant to contractual
arrangements that allow the shell company to exert a degree of control over,
and obtain economic benefits arising from, the VIE without formal legal
ownership. The contractual arrangements between the shell company and
the operating company may not be as effective in providing operational
control as direct equity ownership, and a foreign investor’s (such as the
Fund’s) rights may be limited, including by actions of the Chinese
government which could determine that the underlying contractual
arrangements are invalid. While VIEs are a longstanding industry practice
and are well known by Chinese officials and regulators, the structure has
not been formally recognized under Chinese law and it is uncertain whether
Chinese officials or regulators will withdraw their implicit acceptance of the
structure.
It is also uncertain whether the contractual arrangements, which may
be subject to conflicts of interest between the legal owners of the VIE and
foreign investors, would be enforced by Chinese courts or arbitration bodies.
Prohibitions of these structures by the Chinese government, or the inability
to enforce such contracts, from which the shell company derives its value,
would likely cause the VIE-structured holding(s) to suffer significant,
detrimental, and possibly permanent loss, and in turn, adversely affect the
Fund’s returns and net asset value.
Certain securities issued by companies located or operating in Greater
China, such as China A-shares, are subject to trading restrictions and
suspensions, quota limitations and sudden changes in those limitations, and
operational, clearing and settlement risks. Additionally, developing countries,
such as those in Greater China, may subject the Fund’s investments to a
number of tax rules, and the application of many of those rules may be
uncertain. Moreover, China has implemented a number of tax reforms in
recent years, and may amend or revise its existing tax laws and/or
procedures in the future, possibly with retroactive effect. Changes in
applicable Chinese tax law could reduce the after-tax profits of the Fund,
directly or indirectly, including by reducing the after-tax profits of companies
in China in which the Fund invests. Uncertainties in Chinese tax rules could
result in unexpected tax liabilities for the Fund.
Growth Investing Risk. If a growth company’s earnings or stock price
fails to increase as anticipated, or if its business plans do not produce the
expected results, the value of its securities may decline sharply. Growth
companies may be newer or smaller companies that may experience
greater stock price fluctuations and risks of loss than larger, more
established companies. Newer growth companies tend to retain a large part
of their earnings for research, development or investments in capital assets.
Therefore, they may not pay any dividends for some time. Growth investing
has gone in and out of favor during past market cycles and is likely to
continue to do so. During periods when growth investing is out of favor or
when markets are unstable, it may be more difficult to sell growth company
securities at an acceptable price. Growth stocks may also be more volatile
than other securities because of investor speculation.
Mid-Capitalization Companies Risk. Mid-capitalization companies tend
to be more vulnerable to changing market conditions and may have more
invesco.com/us
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limited product lines and markets, less experienced management and fewer
financial resources than larger companies. These companies’ securities may
be more volatile and less liquid than those of more established companies,
and their returns may vary, sometimes significantly, from the overall
securities market.
Sector Focus Risk. The Fund may from time to time have a significant
amount of its assets invested in one market sector or group of related
industries. In this event, the Fund’s performance will depend to a greater
extent on the overall condition of the sector or group of industries and there
is increased risk that the Fund will lose significant value if conditions
adversely affect that sector or group of industries.
Environmental, Social and Governance (ESG) Considerations Risk. The
ESG considerations assessed as part of the investment process to
implement the Fund’s investment strategy in pursuit of its investment
objective may vary across types of eligible investments and issuers, and not
every ESG factor may be identified or evaluated for every investment. The
Fund’s portfolio will not be solely based on ESG considerations, and
therefore the issuers in which the Fund invests may not be considered
ESG-focused issuers. The incorporation of ESG factors may affect the
Fund’s exposure to certain issuers or industries and may not work as
intended. The Fund may underperform other funds that do not assess an
issuer’s ESG factors or that use a different methodology to identify and/or
incorporate ESG factors. Information used by the Fund to evaluate such
factors may not be readily available, complete or accurate, and may vary
across providers and issuers as ESG is not a uniformly defined
characteristic. There is no guarantee that the evaluation of ESG
considerations will be additive to the Fund’s performance.
Derivatives Risk. The value of a derivative instrument depends largely on
(and is derived from) the value of an underlying security, currency,
commodity, interest rate, index or other asset (each referred to as an
underlying asset). In addition to risks relating to the underlying assets, the
use of derivatives may include other, possibly greater, risks, including
counterparty, leverage and liquidity risks. Counterparty risk is the risk that
the counterparty to the derivative contract will default on its obligation to pay
the Fund the amount owed or otherwise perform under the derivative
contract. Derivatives create leverage risk because they do not require
payment up front equal to the economic exposure created by holding a
position in the derivative. As a result, an adverse change in the value of the
underlying asset could result in the Fund sustaining a loss that is
substantially greater than the amount invested in the derivative or the
anticipated value of the underlying asset, which may make the Fund’s
returns more volatile and increase the risk of loss. Derivative instruments
may also be less liquid than more traditional investments and the Fund may
be unable to sell or close out its derivative positions at a desirable time or
price. This risk may be more acute under adverse market conditions, during
which the Fund may be most in need of liquidating its derivative positions.
Derivatives may also be harder to value, less tax efficient and subject to
changing government regulation that could impact the Fund’s ability to use
certain derivatives or their cost. Derivatives strategies may not always be
successful. For example, derivatives used for hedging or to gain or limit
exposure to a particular market segment may not provide the expected
benefits, particularly during adverse market conditions.
Management Risk. The Fund is actively managed and depends heavily
on the Adviser’s judgment about markets, interest rates or the
attractiveness, relative values, liquidity, or potential appreciation of particular
investments made for the Fund’s portfolio. The Fund could experience
losses if these judgments prove to be incorrect. Additionally, legislative,
regulatory, or tax developments may adversely affect management of the
Fund and, therefore, the ability of the Fund to achieve its investment
objective.
Performance Information
The bar chart and performance table provide an indication of the risks of
investing in the Fund. The bar chart shows changes in the performance of
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the Series I shares of the Fund from year to year as of December 31. The
performance table compares the Fund’s performance to that of a
broad-based securities market benchmark. The bar chart and performance
table below do not reflect charges assessed in connection with your variable
product; if they did, the performance shown would be lower. The Fund’s
past performance is not necessarily an indication of its future performance.
Fund performance reflects any applicable fee waivers and expense
reimbursements. Performance returns would be lower without applicable fee
waivers and expense reimbursements.
All performance shown assumes the reinvestment of dividends and
capital gains and the effect of the Fund’s expenses.
The Series I shares and Series II shares invest in the same portfolio of
securities and will have substantially similar performance, except to the
extent that the expenses borne by each share class differ. Series II shares
have higher expenses (and therefore lower performance) resulting from its
Rule 12b-1 plan, which provides for a maximum fee equal to an annual rate
of 0.25% (expressed as a percentage of average daily net assets of the
Fund).
Annual Total Returns
30%
20%
10%
0%
-10%
-20%

’12
’13
15.53% 19.01%

’14
0.33%

’15
’16
’17
’18
’19
’20
(2.34)% (0.45)% 23.00% (14.97)% 28.57% 14.00%

’21
5.89%

Series I
Period Ended Returns
Best Quarter June 30, 2020 17.78%
Worst Quarter March 31, 2020 -22.09%
Average Annual Total Returns (for the periods ended December 31, 2021)
Inception
Date

1
Year

5
Years

10
Years

Series I
5/5/1993 5.89% 10.17% 8.09%
............................................................................................................................................
Series
II
9/19/2001 5.61
9.90
7.82
............................................................................................................................................
MSCI ACWI ex USA® Index (Net) (reflects reinvested
dividends net of withholding taxes, but reflects no
deduction for fees, expenses or other taxes)
7.82
9.61
7.28
............................................................................................................................................

Management of the Fund
Investment Adviser: Invesco Advisers, Inc. (Invesco or the Adviser)
Portfolio Managers
Title
Length of Service on the Fund
Clas Olsson
Portfolio Manager
1997
............................................................................................................................................
Brent Bates, CFA
Portfolio Manager
2013
............................................................................................................................................
Mark Jason, CFA
Portfolio Manager
2011
............................................................................................................................................
Richard Nield, CFA
Portfolio Manager
2013
............................................................................................................................................

Purchase and Sale of Fund Shares
You cannot purchase or sell (redeem) shares of the Fund directly. Please
contact the insurance company that issued your variable product for more
information on the purchase and sale of Fund shares. For more information,
see “Other Information—Purchase and Redemption of Shares” in the
prospectus.
Tax Information
The Fund expects, based on its investment objective and strategies, that its
distributions, if any, will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Fund must be purchased
through variable products, such distributions will be exempt from current
taxation if left to accumulate within the variable product. Consult your
variable insurance contract prospectus for additional tax information.
invesco.com/us
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Payments to Insurance Companies
If you purchase the Fund through an insurance company or other financial
intermediary, the Fund, the Fund’s distributor or its related companies may
pay the intermediary for the sale of Fund shares and related services. These
payments may create a conflict of interest by influencing the insurance
company or other intermediary and your salesperson or financial adviser to
recommend the Fund over another investment. Ask your salesperson or
financial adviser or visit your financial intermediary’s website for more
information.
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SUMMARY PROSPECTUS
April 29, 2022

MFS® Mid Cap Growth Series
Before you invest, you may
want to review the fund’s
prospectus, which contains
more information about the
fund and its risks. You can
find the fund’s prospectus
and other information about
the fund, including the
fund’s reports to
shareholders and statement
of additional information,
online at
insurancefunds.mfs.com.
You can also get this
information at no cost by
calling 1-800-225-2606 or by
sending an e-mail request to
orderliterature@mfs.com.
The fund’s prospectus and
statement of additional
information, both dated April
29, 2022, as may be
amended or supplemented
from time to time, are
incorporated by reference
into this summary
prospectus.

Summary of Key Information
Investment Objective

The fund’s investment objective is to seek capital appreciation.

Fees and Expenses

This table describes the fees and expenses that you may pay when you hold shares of the fund. If the fees
and expenses imposed by the insurance company that issued your variable contracts or other eligible investor
through which the fund is offered were included, your expenses would be higher.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the
value of your investment):

1

Initial Class

Service Class

Management Fee

0.75%

0.75%

Distribution and/or Service (12b-1) Fees

None

0.25%

Other Expenses

0.06%

0.06%

Total Annual Fund Operating Expenses

0.81%

1.06%

Fee Reductions and/or Expense Reimbursements1

(0.01)%

(0.01)%

Total Annual Fund Operating Expenses After Fee Reductions and/or Expense Reimbursements

0.80%

1.05%

Massachusetts Financial Services Company (MFS) has agreed in writing to waive at least 0.01% of the fund's management fee as part of
an agreement pursuant to which MFS has agreed to reduce its management fee by a specified amount if certain MFS mutual fund assets
exceed thresholds agreed to by MFS and the fund's Board of Trustees. The agreement to waive at least 0.01% of the management fee
will continue until modified by the fund's Board of Trustees, but such agreement will continue until at least April 30, 2023.

TICKER
SYMBOL
Initial Class
N/A
Service Class N/A
CLASS
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Example

This example is intended to help you compare the cost of investing
in the fund with the cost of investing in other mutual funds. If the
fees and expenses imposed by the insurance company that issued
your variable contracts or other eligible investor through which an
investment in the fund is made were included, your expenses would
be higher.
The example assumes that: you invest $10,000 in the fund for the
time periods indicated and you redeem your shares at the end of the
time periods; your investment has a 5% return each year; and the
fund’s operating expenses remain the same.
Although your actual costs will likely be higher or lower, under
these assumptions your costs would be:
1 YEAR

3 YEARS

5 YEARS

10 YEARS

Initial Class Shares

$82

$258

$449

$1,001

Service Class Shares

$107

$336

$584

$1,293

Portfolio Turnover

The fund pays transaction costs, such as commissions, when it buys
and sells securities (or “turns over” its portfolio). A higher portfolio
turnover rate may indicate higher transaction costs. These
transaction costs, which are not reflected in “Annual Fund
Operating Expenses” or in the “Example,” affect the fund’s
performance. During the most recent fiscal year, the fund’s
portfolio turnover rate was 18% of the average value of its portfolio.

Principal Investment Strategies

MFS (Massachusetts Financial Services Company, the fund's
investment adviser) normally invests at least 80% of the fund’s net
assets in issuers with medium market capitalizations. MFS
generally defines medium market capitalization issuers as issuers
with market capitalizations similar to those of issuers included in
the Russell Midcap® Growth Index over the last 13 months at the
time of purchase. As of March 31, 2022, the range of the market
capitalizations of the issuers in the Russell Midcap® Growth Index
was between approximately $364.7 million and $61.3 billion.
MFS normally invests the fund’s assets primarily in equity
securities. Equity securities include common stocks and other
securities that represent an ownership interest (or right to acquire an
ownership interest) in a company or other issuer.
MFS focuses on investing the fund’s assets in the stocks of
companies it believes to have above average earnings growth
potential compared to other companies (growth companies).
MFS may invest the fund’s assets in foreign securities.
MFS normally invests the fund's assets across different industries
and sectors, but MFS may invest a significant percentage of the
fund's assets in issuers in a single industry or sector.
MFS uses an active bottom-up investment approach to buying and
selling investments for the fund. Investments are selected primarily
based on fundamental analysis of individual issuers. Quantitative
screening tools that systematically evaluate issuers may also be
considered.
For purposes of the fund's 80% policy, net assets include the
amount of any borrowings for investment purposes.

Principal Risks

As with any mutual fund, the fund may not achieve its objective
and/or you could lose money on your investment in the fund. An
investment in the fund is not a bank deposit and is not insured or
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guaranteed by the Federal Deposit Insurance Corporation or any
other governmental agency.
The principal risks of investing in the fund are:
Investment Selection Risk: MFS' investment analysis and its
selection of investments may not produce the intended results
and/or can lead to an investment focus that results in the fund
underperforming other funds with similar investment strategies
and/or underperforming the markets in which the fund invests.
Equity Market Risk/Company Risk: Equity markets are volatile
and can decline significantly in response to, or investor perceptions
of, issuer, market, economic, industry, political, regulatory,
geopolitical, environmental, public health, and other conditions.
These conditions can affect a single issuer or type of security,
issuers within a broad market sector, industry or geographic region,
or the equity markets in general. Certain events can have a dramatic
adverse effect on equity markets and may lead to periods of high
volatility in an equity market or a segment of an equity market.
Growth Company Risk: The stocks of growth companies can be
more sensitive to the company’s earnings and more volatile than the
market in general.
Mid Cap Risk: The stocks of mid cap companies can be more
volatile and their shares can be less liquid than those of larger
companies.
Foreign Risk: Exposure to foreign markets through issuers or
currencies can involve additional risks relating to market, economic,
industry, political, regulatory, geopolitical, environmental, public
health, and other conditions. These factors can make foreign
investments, especially those tied economically to emerging and
frontier markets, more volatile and less liquid than U.S.
investments. In addition, foreign markets can react differently to
these conditions than the U.S. market.
Focus Risk: Issuers in a single industry, sector, country, or region
can react similarly to market, currency, political, economic,
regulatory, geopolitical, environmental, public health, and other
conditions, and the fund's performance will be affected by the
conditions in the industries, sectors, countries and regions to which
the fund is exposed.
Liquidity Risk: It may be difficult to value, and it may not be
possible to sell, certain investments, types of investments, and/or
investments in certain segments of the market, and the fund may
have to sell certain of these investments at prices or times that are
not advantageous in order to meet redemptions or other cash needs.
Large Shareholder Risk: From time to time, shareholders of the
fund (which may include institutional investors, financial
intermediaries, or other MFS funds) may make relatively large
redemptions or purchases of fund shares. These transactions may
cause the fund to sell securities or invest additional cash, as the case
may be, at disadvantageous prices. Redemptions of a large number
of shares also may increase transaction and other costs or have
adverse tax consequences for shareholders of the fund by requiring
a sale of portfolio securities. Purchases of a large number of shares
may adversely affect the fund's performance to the extent that it
takes time to invest new cash and the fund maintains a larger cash
position than it ordinarily would.

Performance Information

The bar chart and performance table below are intended to provide
some indication of the risks of investing in the fund by showing
changes in the fund’s performance over time and how the fund's
performance over time compares with that of a broad measure of
market performance.

MFS Mid Cap Growth Series

The fund’s past performance does not necessarily indicate how the
fund will perform in the future. Updated performance is available at
mfs.com or by calling 1-877-411-3325. If the fees and expenses
imposed by the insurance company that issued your variable
contracts or other eligible investor through which an investment in
the fund is made were included, they would reduce the returns
shown.
Initial Class Bar Chart.
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The total return for the three-month period ended March 31, 2022,
was (15.61)%. During the period(s) shown in the bar chart, the
highest quarterly return was 26.74% (for the calendar quarter ended
June 30, 2020) and the lowest quarterly return was (16.27)% (for
the calendar quarter ended March 31, 2020).
Performance Table.
Average Annual Total Returns
(For the Periods Ended December 31, 2021)
1 YEAR

5 YEARS

10 YEARS

Initial Class Shares

14.11%

22.66%

18.20%

Service Class Shares

13.88%

22.34%

17.91%

12.73%

19.83%

16.63%

Index Comparison (Reflects no deduction for
fees, expenses, or taxes)
Russell Midcap® Growth Index

Investment Adviser

MFS serves as the investment adviser for the fund.

Portfolio Manager(s)
Portfolio Manager

Since

Title

Eric Braz

June 2021

Investment Officer of MFS

Eric Fischman

2008

Investment Officer of MFS

Paul Gordon

2011

Investment Officer of MFS

Purchase and Sale of Fund Shares

You should consult with the insurance company that issued your
variable contract, or other eligible investor through which your
investment in the fund is made, for minimum investment
requirements and redemption procedures.
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Taxes

You should consult with the insurance company that issued your
variable contract, or other eligible investor through which your
investment in the fund is made, to understand the tax treatment of
your investment.

Payments to Financial Intermediaries

The fund, MFS, and/or its affiliates may make payments to
insurance companies, other financial intermediaries, and all of their
affiliates, for distribution and/or other services. These payments
may create a conflict of interest for the insurance company or other
financial intermediary to include the fund as an investment option in
its product or to recommend the fund over another investment
option. Ask your financial intermediary or insurance company, or
visit your financial intermediary's or insurance company's website,
for more information.

SUMMARY PROSPECTUS
April 29, 2022

MFS® Utilities Series
Before you invest, you may
want to review the fund’s
prospectus, which contains
more information about the
fund and its risks. You can
find the fund’s prospectus
and other information about
the fund, including the
fund’s reports to
shareholders and statement
of additional information,
online at
insurancefunds.mfs.com.
You can also get this
information at no cost by
calling 1-800-225-2606 or by
sending an e-mail request to
orderliterature@mfs.com.
The fund’s prospectus and
statement of additional
information, both dated April
29, 2022, as may be
amended or supplemented
from time to time, are
incorporated by reference
into this summary
prospectus.

Summary of Key Information
Investment Objective

The fund’s investment objective is to seek total return.

Fees and Expenses

This table describes the fees and expenses that you may pay when you hold shares of the fund. If the fees
and expenses imposed by the insurance company that issued your variable contracts or other eligible investor
through which the fund is offered were included, your expenses would be higher.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the
value of your investment):

1

Initial Class

Service Class

Management Fee

0.74%

0.74%

Distribution and/or Service (12b-1) Fees

None

0.25%

Other Expenses

0.05%

0.05%

Total Annual Fund Operating Expenses

0.79%

1.04%

Fee Reductions and/or Expense Reimbursements1

(0.01)%

(0.01)%

Total Annual Fund Operating Expenses After Fee Reductions and/or Expense Reimbursements

0.78%

1.03%

Massachusetts Financial Services Company (MFS) has agreed in writing to waive at least 0.01% of the fund's management fee as part of
an agreement pursuant to which MFS has agreed to reduce its management fee by a specified amount if certain MFS mutual fund assets
exceed thresholds agreed to by MFS and the fund's Board of Trustees. The agreement to waive at least 0.01% of the management fee
will continue until modified by the fund's Board of Trustees, but such agreement will continue until at least April 30, 2023.

TICKER
SYMBOL
Initial Class
N/A
Service Class N/A

CLASS
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MFS Utilities Series

Example

This example is intended to help you compare the cost of investing
in the fund with the cost of investing in other mutual funds. If the
fees and expenses imposed by the insurance company that issued
your variable contracts or other eligible investor through which an
investment in the fund is made were included, your expenses would
be higher.
The example assumes that: you invest $10,000 in the fund for the
time periods indicated and you redeem your shares at the end of the
time periods; your investment has a 5% return each year; and the
fund’s operating expenses remain the same.
Although your actual costs will likely be higher or lower, under
these assumptions your costs would be:
1 YEAR

3 YEARS

5 YEARS

10 YEARS

Initial Class Shares

$80

$251

$438

$977

Service Class Shares

$105

$330

$573

$1,270

Portfolio Turnover

The fund pays transaction costs, such as commissions, when it buys
and sells securities (or “turns over” its portfolio). A higher portfolio
turnover rate may indicate higher transaction costs. These
transaction costs, which are not reflected in “Annual Fund
Operating Expenses” or in the “Example,” affect the fund’s
performance. During the most recent fiscal year, the fund’s
portfolio turnover rate was 16% of the average value of its portfolio.

Principal Investment Strategies

MFS (Massachusetts Financial Services Company, the fund's
investment adviser) normally invests at least 80% of the fund’s net
assets in securities of issuers in the utilities industry. MFS considers
a company to be in the utilities industry if, at the time of investment,
MFS determines that a substantial portion (i.e., at least 50%) of the
company’s assets or revenues are derived from one or more utilities.
Issuers in the utilities industry include issuers engaged in the
manufacture, production, generation, transmission, sale or
distribution of electric, gas or other types of energy, water or other
sanitary services; and issuers engaged in telecommunications,
including telephone, cellular telephone, satellite, microwave, cable
television, and other communications media (but not engaged in
public broadcasting).
MFS primarily invests the fund’s assets in equity securities, but may
also invest in debt instruments, including below investment grade
quality debt instruments. Equity securities include common stocks,
convertible securities, and other securities that represent an
ownership interest (or right to acquire an ownership interest) in a
company or other issuer. Debt instruments include corporate bonds
and other obligations to repay money borrowed.
MFS may invest the fund’s assets in securities of companies of any
size.
MFS invests the fund’s assets in U.S. and foreign securities,
including emerging market securities.
MFS normally invests the fund's assets across different countries
and regions, but MFS may invest a significant percentage of the
fund's assets in issuers in a single country or region.
MFS may invest a significant percentage of the fund’s assets in a
single issuer or a small number of issuers.
While MFS may use derivatives for any investment purpose, to the
extent MFS uses derivatives, MFS expects to use derivatives
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primarily to increase or decrease currency exposure. Derivatives
include futures, forward contracts, options, and swaps.
MFS uses an active bottom-up investment approach to buying and
selling investments for the fund. Investments are selected primarily
based on fundamental analysis of individual issuers and
instruments. Quantitative screening tools that systematically
evaluate issuers and instruments may also be considered.
For purposes of the fund's 80% policy, net assets include the
amount of any borrowings for investment purposes.

Principal Risks

As with any mutual fund, the fund may not achieve its objective
and/or you could lose money on your investment in the fund. An
investment in the fund is not a bank deposit and is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any
other governmental agency.
The principal risks of investing in the fund are:
Investment Selection Risk: MFS' investment analysis and its
selection of investments may not produce the intended results
and/or can lead to an investment focus that results in the fund
underperforming other funds with similar investment strategies
and/or underperforming the markets in which the fund invests.
Equity Market Risk/Company Risk: Equity markets are volatile
and can decline significantly in response to, or investor perceptions
of, issuer, market, economic, industry, political, regulatory,
geopolitical, environmental, public health, and other conditions.
These conditions can affect a single issuer or type of security,
issuers within a broad market sector, industry or geographic region,
or the equity markets in general. Certain events can have a dramatic
adverse effect on equity markets and may lead to periods of high
volatility in an equity market or a segment of an equity market.
Utilities Concentration Risk: The fund’s performance will be
closely tied to the performance of utilities issuers and, as a result,
can be more volatile than the performance of more broadlydiversified funds. The prices of stocks in the utilities sector can be
very volatile due to supply and/or demand for services or fuel,
financing costs, conservation efforts, commodity prices, the
negative impact of regulation, and other factors.
Debt Market Risk: Debt markets can be volatile and can decline
significantly in response to, or investor perceptions of, issuer,
market, economic, industry, political, regulatory, geopolitical,
environmental, public health, and other conditions. These
conditions can affect a single instrument, issuer, or borrower, a
particular type of instrument, issuer, or borrower, a segment of the
debt markets or the debt markets generally. Certain events can have
a dramatic adverse effect on debt markets and may lead to periods
of high volatility and reduced liquidity in a debt market or segment
of a debt market.
Interest Rate Risk: In general, the price of a debt instrument falls
when interest rates rise and rises when interest rates fall. Interest rate
risk is generally greater for instruments with longer maturities, or
that do not pay current interest.
Credit Risk: The price of a debt instrument depends, in part, on
the credit quality of the issuer, borrower, counterparty, or other
entity responsible for payment, or underlying collateral or assets and
the terms of the instrument. The price of a debt instrument can
decline in response to changes in, or perceptions of, the financial
condition of the issuer, borrower, counterparty, or other entity, or
underlying collateral or assets, or changes in, or perceptions of,
specific or general market, economic, industry, political, regulatory,
geopolitical, environmental, public health, and other conditions.
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Large Shareholder Risk: From time to time, shareholders of the
fund (which may include institutional investors, financial
intermediaries, or other MFS funds) may make relatively large
redemptions or purchases of fund shares. These transactions may
cause the fund to sell securities or invest additional cash, as the case
may be, at disadvantageous prices. Redemptions of a large number
of shares also may increase transaction and other costs or have
adverse tax consequences for shareholders of the fund by requiring
a sale of portfolio securities. Purchases of a large number of shares
may adversely affect the fund's performance to the extent that it
takes time to invest new cash and the fund maintains a larger cash
position than it ordinarily would.

Performance Information

The bar chart and performance table below are intended to provide
some indication of the risks of investing in the fund by showing
changes in the fund’s performance over time and how the fund's
performance over time compares with that of a broad measure of
market performance and one or more other measures of
performance for markets in which the fund may invest.
The fund’s past performance does not necessarily indicate how the
fund will perform in the future. Updated performance is available at
mfs.com or by calling 1-877-411-3325. If the fees and expenses
imposed by the insurance company that issued your variable
contracts or other eligible investor through which an investment in
the fund is made were included, they would reduce the returns
shown.
Initial Class Bar Chart.

GAIN or LOSS(%)

Below investment grade quality debt instruments (commonly
referred to as “high yield securities” or “junk bonds”) can involve a
substantially greater risk of default or can already be in default, and
their values can decline significantly. Below investment grade
quality debt instruments are regarded as having predominantly
speculative characteristics. Below investment grade quality debt
instruments tend to be more sensitive to adverse news about the
issuer, or the market or economy in general, than higher quality debt
instruments.
Foreign Risk: Exposure to foreign markets through issuers or
currencies can involve additional risks relating to market, economic,
industry, political, regulatory, geopolitical, environmental, public
health, and other conditions. These factors can make foreign
investments, especially those tied economically to emerging
markets, more volatile and less liquid than U.S. investments. In
addition, foreign markets can react differently to these conditions
than the U.S. market.
Emerging Markets Risk: Investments tied economically to
emerging markets, especially frontier markets, can involve
additional and greater risks than the risks associated with
investments in developed markets. Emerging markets can have less
developed markets, greater custody and operational risk, less
developed legal, regulatory, and accounting systems, greater
government involvement in the economy, greater risk of new or
inconsistent government treatment of or restrictions on issuers and
instruments, and greater political, social, geopolitical, and economic
instability than developed markets.
Currency Risk: The value of foreign currencies relative to the
U.S. dollar fluctuates in response to market, economic, industry,
political, regulatory, geopolitical, environmental, public health, and
other conditions, and changes in currency exchange rates impact the
financial condition of companies or other issuers and may change
the value in U.S. dollars of investments denominated in foreign
currencies.
Focus Risk: Issuers in a single country or region can react
similarly to market, currency, political, economic, regulatory,
geopolitical, environmental, public health, and other conditions, and
the fund's performance will be affected by the conditions in the
countries and regions to which the fund is exposed.
If MFS invests a significant percentage of the fund's assets in a
single issuer or small number of issuers, the fund’s performance
could be more volatile than the performance of more diversified
funds.
Derivatives Risk: Derivatives can be highly volatile and involve
risks in addition to the risks of the underlying indicator(s) on which
the derivative is based. Gains or losses from derivatives can be
substantially greater than the derivatives’ original cost. Derivatives
can involve leverage.
Leveraging Risk: Leverage involves investment exposure in an
amount exceeding the initial investment. Leverage can cause
increased volatility by magnifying gains or losses.
Counterparty and Third Party Risk: Transactions involving a
counterparty or third party other than the issuer of the instrument are
subject to the credit risk of the counterparty or third party, and to the
counterparty’s or third party’s ability or willingness to perform in
accordance with the terms of the transaction.
Liquidity Risk: It may be difficult to value, and it may not be
possible to sell, certain investments, types of investments, and/or
investments in certain segments of the market, and the fund may
have to sell certain of these investments at prices or times that are
not advantageous in order to meet redemptions or other cash needs.
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The total return for the three-month period ended March 31, 2022,
was 3.50%. During the period(s) shown in the bar chart, the highest
quarterly return was 13.86% (for the calendar quarter ended
December 31, 2020) and the lowest quarterly return was (17.74)%
(for the calendar quarter ended March 31, 2020).
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Performance Table.
Average Annual Total Returns
(For the Periods Ended December 31, 2021)
1 YEAR

5 YEARS

10 YEARS

Initial Class Shares

14.09%

11.89%

9.93%

Service Class Shares

13.82%

11.61%

9.65%

Standard & Poor's 500 Stock Index

28.71%

18.47%

16.55%

Standard & Poor's 500 Utilities Index

17.67%

11.76%

11.06%

Index Comparisons (Reflects no deduction for
fees, expenses, or taxes)

Investment Adviser

MFS serves as the investment adviser for the fund.

Portfolio Manager(s)
Portfolio Manager

Since

Title

Claud Davis

2014

Investment Officer of MFS

J. Scott Walker

2017

Investment Officer of MFS

Purchase and Sale of Fund Shares

You should consult with the insurance company that issued your
variable contract, or other eligible investor through which your
investment in the fund is made, for minimum investment
requirements and redemption procedures.

Taxes

You should consult with the insurance company that issued your
variable contract, or other eligible investor through which your
investment in the fund is made, to understand the tax treatment of
your investment.

Payments to Financial Intermediaries

The fund, MFS, and/or its affiliates may make payments to
insurance companies, other financial intermediaries, and all of their
affiliates, for distribution and/or other services. These payments
may create a conflict of interest for the insurance company or other
financial intermediary to include the fund as an investment option in
its product or to recommend the fund over another investment
option. Ask your financial intermediary or insurance company, or
visit your financial intermediary's or insurance company's website,
for more information.
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SUMMARY PROSPECTUS
April 29, 2022

MFS® Research International Portfolio
Before you invest, you may
want to review the fund’s
prospectus, which contains
more information about the
fund and its risks. You can
find the fund’s prospectus
and other information about
the fund, including the
fund’s reports to
shareholders and statement
of additional information,
online at
insurancefunds.mfs.com.
You can also get this
information at no cost by
calling 1-800-225-2606 or by
sending an e-mail request to
orderliterature@mfs.com.
The fund’s prospectus and
statement of additional
information, both dated April
29, 2022, as may be
amended or supplemented
from time to time, are
incorporated by reference
into this summary
prospectus.

Summary of Key Information
Investment Objective

The fund’s investment objective is to seek capital appreciation.

Fees and Expenses

This table describes the fees and expenses that you may pay when you hold shares of the fund. If the fees
and expenses imposed by the insurance company that issued your variable contracts or other eligible investor
through which the fund is offered were included, your expenses would be higher.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the
value of your investment):

1

Initial Class

Service Class

Management Fee

0.90%

0.90%

Distribution and/or Service (12b-1) Fees

None

0.25%

Other Expenses

0.06%

0.06%

Total Annual Fund Operating Expenses

0.96%

1.21%

Fee Reductions and/or Expense Reimbursements1

(0.01)%

(0.01)%

Total Annual Fund Operating Expenses After Fee Reductions and/or Expense Reimbursements

0.95%

1.20%

Massachusetts Financial Services Company (MFS) has agreed in writing to waive at least 0.01% of the fund's management fee as part of
an agreement pursuant to which MFS has agreed to reduce its management fee by a specified amount if certain MFS mutual fund assets
exceed thresholds agreed to by MFS and the fund's Board of Trustees. The agreement to waive at least 0.01% of the management fee
will continue until modified by the fund's Board of Trustees, but such agreement will continue until at least April 30, 2023.

TICKER
SYMBOL
Initial Class
N/A
Service Class N/A
CLASS

RSS-SUM-042922
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Principal Risks

Example

This example is intended to help you compare the cost of investing
in the fund with the cost of investing in other mutual funds. If the
fees and expenses imposed by the insurance company that issued
your variable contracts or other eligible investor through which an
investment in the fund is made were included, your expenses would
be higher.
The example assumes that: you invest $10,000 in the fund for the
time periods indicated and you redeem your shares at the end of the
time periods; your investment has a 5% return each year; and the
fund’s operating expenses remain the same.
Although your actual costs will likely be higher or lower, under
these assumptions your costs would be:
1 YEAR

3 YEARS

5 YEARS

10 YEARS

Initial Class Shares

$97

$305

$530

$1,177

Service Class Shares

$122

$383

$664

$1,465

Portfolio Turnover

The fund pays transaction costs, such as commissions, when it buys
and sells securities (or “turns over” its portfolio). A higher portfolio
turnover rate may indicate higher transaction costs. These
transaction costs, which are not reflected in “Annual Fund
Operating Expenses” or in the “Example,” affect the fund’s
performance. During the most recent fiscal year, the fund’s
portfolio turnover rate was 23% of the average value of its portfolio.

Principal Investment Strategies

MFS (Massachusetts Financial Services Company, the fund's
investment adviser) normally invests the fund’s assets primarily in
foreign equity securities, including emerging market equity
securities. Equity securities include common stocks and other
securities that represent an ownership interest (or right to acquire an
ownership interest) in a company or other issuer.
In selecting investments for the fund, MFS is not constrained by any
particular investment style. MFS may invest the fund’s assets in the
stocks of companies it believes to have above average earnings
growth potential compared to other companies (growth companies),
in the stocks of companies it believes are undervalued compared to
their perceived worth (value companies), or in a combination of
growth and value companies.
MFS may invest the fund’s assets in securities of companies of any
size.
MFS normally invests the fund's assets across different industries,
sectors, countries, and regions, but MFS may invest a significant
percentage of the fund’s assets in issuers in a single industry, sector,
country, or region.
In conjunction with a team of investment research analysts, sector
leaders select investments for the fund. MFS generally manages the
fund to be sector neutral to the MSCI EAFE (Europe, Australasia,
Far East) Index using MFS' custom industry and sector categories to
classify the fund and the MSCI EAFE (Europe, Australasia, Far
East) Index's holdings.
MFS uses an active bottom-up investment approach to buying and
selling investments for the fund. Investments are selected primarily
based on fundamental analysis of individual issuers. Quantitative
screening tools that systematically evaluate issuers may also be
considered.
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As with any mutual fund, the fund may not achieve its objective
and/or you could lose money on your investment in the fund. An
investment in the fund is not a bank deposit and is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any
other governmental agency.
The principal risks of investing in the fund are:
Investment Selection Risk: MFS' investment analysis and its
selection of investments may not produce the intended results
and/or can lead to an investment focus that results in the fund
underperforming other funds with similar investment strategies
and/or underperforming the markets in which the fund invests.
Equity Market Risk/Company Risk: Equity markets are volatile
and can decline significantly in response to, or investor perceptions
of, issuer, market, economic, industry, political, regulatory,
geopolitical, environmental, public health, and other conditions.
These conditions can affect a single issuer or type of security,
issuers within a broad market sector, industry or geographic region,
or the equity markets in general. Certain events can have a dramatic
adverse effect on equity markets and may lead to periods of high
volatility in an equity market or a segment of an equity market.
Foreign Risk: Exposure to foreign markets through issuers or
currencies can involve additional risks relating to market, economic,
industry, political, regulatory, geopolitical, environmental, public
health, and other conditions. These factors can make foreign
investments, especially those tied economically to emerging
markets, more volatile and less liquid than U.S. investments. In
addition, foreign markets can react differently to these conditions
than the U.S. market.
Emerging Markets Risk: Investments tied economically to
emerging markets, especially frontier markets, can involve
additional and greater risks than the risks associated with
investments in developed markets. Emerging markets can have less
developed markets, greater custody and operational risk, less
developed legal, regulatory, and accounting systems, greater
government involvement in the economy, greater risk of new or
inconsistent government treatment of or restrictions on issuers and
instruments, and greater political, social, geopolitical, and economic
instability than developed markets.
Currency Risk: The value of foreign currencies relative to the
U.S. dollar fluctuates in response to market, economic, industry,
political, regulatory, geopolitical, environmental, public health, and
other conditions, and changes in currency exchange rates impact the
financial condition of companies or other issuers and may change
the value in U.S. dollars of investments denominated in foreign
currencies.
Focus Risk: Issuers in a single industry, sector, country, or region
can react similarly to market, currency, political, economic,
regulatory, geopolitical, environmental, public health, and other
conditions, and the fund's performance will be affected by the
conditions in the industries, sectors, countries and regions to which
the fund is exposed.
Liquidity Risk: It may be difficult to value, and it may not be
possible to sell, certain investments, types of investments, and/or
investments in certain segments of the market, and the fund may
have to sell certain of these investments at prices or times that are
not advantageous in order to meet redemptions or other cash needs.
Large Shareholder Risk: From time to time, shareholders of the
fund (which may include institutional investors, financial
intermediaries, or other MFS funds) may make relatively large
redemptions or purchases of fund shares. These transactions may
cause the fund to sell securities or invest additional cash, as the case
may be, at disadvantageous prices. Redemptions of a large number
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of shares also may increase transaction and other costs or have
adverse tax consequences for shareholders of the fund by requiring
a sale of portfolio securities. Purchases of a large number of shares
may adversely affect the fund's performance to the extent that it
takes time to invest new cash and the fund maintains a larger cash
position than it ordinarily would.

Portfolio Manager(s)
Portfolio Manager

Since

Title

Victoria Higley

2016

Investment Officer of MFS

Camille Humphries Lee

2018

Investment Officer of MFS

Performance Information

GAIN or LOSS(%)

The bar chart and performance table below are intended to provide
some indication of the risks of investing in the fund by showing
changes in the fund’s performance over time and how the fund's
performance over time compares with that of a broad measure of
market performance and one or more other measures of
performance for markets in which the fund may invest.
The fund’s past performance does not necessarily indicate how the
fund will perform in the future. Updated performance is available at
mfs.com or by calling 1-877-411-3325. If the fees and expenses
imposed by the insurance company that issued your variable
contracts or other eligible investor through which an investment in
the fund is made were included, they would reduce the returns
shown.
Initial Class Bar Chart.
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The total return for the three-month period ended March 31, 2022,
was (9.57)%. During the period(s) shown in the bar chart, the
highest quarterly return was 16.54% (for the calendar quarter ended
June 30, 2020) and the lowest quarterly return was (19.81)% (for
the calendar quarter ended March 31, 2020).
Performance Table.
Average Annual Total Returns
(For the Periods Ended December 31, 2021)
1 YEAR

5 YEARS

10 YEARS

Initial Class Shares

11.57%

12.19%

8.38%

Service Class Shares

11.27%

11.90%

8.11%

MSCI EAFE (Europe, Australasia, Far East)
Index (net div)

11.26%

9.55%

8.03%

MSCI All Country World (ex-US) Index (net div)

7.82%

9.61%

7.28%

Index Comparisons (Reflects no deduction for
fees, expenses, or taxes)

Investment Adviser

MFS serves as the investment adviser for the fund.
Page 3 of 3

Purchase and Sale of Fund Shares

You should consult with the insurance company that issued your
variable contract, or other eligible investor through which your
investment in the fund is made, for minimum investment
requirements and redemption procedures.

Taxes

You should consult with the insurance company that issued your
variable contract, or other eligible investor through which your
investment in the fund is made, to understand the tax treatment of
your investment.

Payments to Financial Intermediaries

The fund, MFS, and/or its affiliates may make payments to
insurance companies, other financial intermediaries, and all of their
affiliates, for distribution and/or other services. These payments
may create a conflict of interest for the insurance company or other
financial intermediary to include the fund as an investment option in
its product or to recommend the fund over another investment
option. Ask your financial intermediary or insurance company, or
visit your financial intermediary's or insurance company's website,
for more information.
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Morgan Stanley Variable Insurance Fund, Inc.

Emerging Markets Equity Portfolio
Summary Prospectus | April 29, 2022
Share Class and Ticker Symbols
Class I
MEMEX

Before you invest, you may want to review the Fund’s statutory prospectus (“Prospectus”), which contains more information about
the Fund and its risks. You can find the Fund’s Prospectus and other information about the Fund, including the Statement of
Additional Information (“SAI”) and the most recent Annual and Semi-Annual Reports to Shareholders (“Shareholder Reports”),
online at www.morganstanley.com/im/MSVIFEmergingMarketsEquityI. You can also get this information at no cost by calling tollfree 1-866-414-6349 or by sending an e-mail request to orders@mysummaryprospectus.com. The Fund’s Prospectus and SAI, both
dated April 29, 2022 (as may be supplemented from time to time), are incorporated by reference into this Summary Prospectus.
Investment Objective
The Fund seeks long-term capital appreciation by investing primarily in growth-oriented equity securities of issuers in emerging
market countries.
Fees and Expenses
The table below describes the fees and expenses that you may pay if you buy, hold and sell Class I shares of the Fund. The Fund does
not charge any sales loads or other fees when you purchase or redeem shares. The table and the example below do not reflect the
impact of any charges by your insurance company. If they did, Total Annual Fund Operating Expenses would be higher. You may
pay fees other than the fees and expenses of the Fund, such as brokerage commissions and other fees charged by financial
intermediaries, which are not reflected in the tables and examples below.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Advisory Fee
Distribution (12b-1) Fee
Other Expenses
Total Annual Fund Operating Expenses

0.85%
None
0.40%
1.25%

Example

The example below is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual
funds.
The example assumes that you invest $10,000 in the Fund, your investment has a 5% return each year and that the Fund’s operating
expenses remain the same. Although your actual costs may be higher or lower, based on these assumptions, your costs would be:
Emerging Markets Equity Portfolio

1 Year
$127

3 Years
$397

5 Years
$686

e-DELIVERY: Go Paperless. It’s faster, easier and greener. Sign up today at: www.icsdelivery.com
May not be available for all accounts.

10 Years
$1,511

Morgan Stanley Variable Insurance Fund | Fund Summary

Emerging Markets Equity Portfolio (Con’t)
Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in Total Annual Fund Operating
Expenses or in the Example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was
39% of the average value of its portfolio.
Principal Investment Strategies
The Fund’s “Adviser,” Morgan Stanley Investment Management Inc., and the Fund’s “Sub-Adviser,” Morgan Stanley Investment
Management Company (“MSIM Company”), seek to maximize returns by investing primarily in growth-oriented equity securities in
emerging markets.
The Adviser’s and/or Sub-Adviser’s investment approach combines top-down country allocation with bottom-up stock selection. The
Adviser and/or Sub-Adviser allocate the Fund’s assets among emerging markets based on relative economic, political and social
fundamentals, stock valuations and investor sentiment. To manage risk, the Adviser and/or Sub-Adviser emphasize macroeconomic
and fundamental research.
The investment process integrates information about environmental, social and governance issues (also referred to as ESG) when
making investment decisions. The Adviser and/or Sub-Adviser believe that monitoring ESG helps build a more complete picture of
the opportunities and risks facing companies, and seeks to engage directly with company management to gain insights on how each
company addresses material ESG issues and how these may affect long-term financial performance.
Under normal circumstances, at least 80% of the Fund’s assets will be invested in equity securities of issuers located in emerging
market countries. This policy may be changed without shareholder approval; however, you would be notified upon 60 days’ notice in
writing of any changes. The Adviser and/or Sub-Adviser generally consider selling an investment when they determine the company
no longer satisfies their investment criteria.
The Fund may, but it is not required to, use derivative instruments for a variety of purposes, including hedging, risk management,
portfolio management or to earn income. The Fund’s use of derivatives may involve the purchase and sale of derivative instruments
such as futures and other related instruments and techniques. The Fund may utilize foreign currency forward exchange contracts,
which are also derivatives, in connection with its investments in foreign securities. Derivative instruments used by the Fund will be
counted toward the Fund’s 80% policy discussed above to the extent they have economic characteristics similar to the securities
included within that policy.
Principal Risks
There is no assurance that the Fund will achieve its investment objective, and you can lose money investing in this Fund. The
principal risks of investing in the Fund include:
• Equity Securities. In general, prices of equity securities are more volatile than those of fixed-income securities. The prices of equity
securities fluctuate, and sometimes widely fluctuate, in response to activities specific to the issuer of the security as well as factors
unrelated to the fundamental condition of the issuer, including general market, economic and political conditions. To the extent
that the Fund invests in convertible securities, and the convertible security’s investment value is greater than its conversion value,
its price will be likely to increase when interest rates fall and decrease when interest rates rise. If the conversion value exceeds the
investment value, the price of the convertible security will tend to fluctuate directly with the price of the underlying security.
• Foreign and Emerging Market Securities. Investments in foreign markets entail special risks such as currency, political, economic
and market risks. There also may be greater market volatility, less reliable financial information, less stringent investor protections
and disclosure standards, higher transaction and custody costs, decreased market liquidity and less government and exchange
regulation associated with investments in foreign markets. In addition, investments in certain foreign markets that have
historically been considered stable may become more volatile and subject to increased risk due to ongoing developments and
changing conditions in such markets. Moreover, the growing interconnectivity of global economies and financial markets has
increased the probability that adverse developments and conditions in one country or region will affect the stability of economies
and financial markets in other countries or regions. Certain foreign markets may rely heavily on particular industries or foreign
capital and are more vulnerable to diplomatic developments, the imposition of economic sanctions against a particular country or
countries, organizations, companies, entities and/or individuals, changes in international trading patterns, trade barriers and other
protectionist or retaliatory measures. Investments in foreign markets may also be adversely affected by governmental actions such
as the imposition of capital controls, nationalization of companies or industries, expropriation of assets or the imposition of
punitive taxes. The governments of certain countries may prohibit or impose substantial restrictions on foreign investing in their
capital markets or in certain sectors or industries. In addition, a foreign government may limit or cause delay in the convertibility
or repatriation of its currency which would adversely affect the U.S. dollar value and/or liquidity of investments denominated in
that currency. Certain foreign investments may become less liquid in response to market developments or adverse investor
2
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Emerging Markets Equity Portfolio (Con’t)
perceptions, or become illiquid after purchase by the Fund, particularly during periods of market turmoil. When the Fund holds
illiquid investments, its portfolio may be harder to value. The risks of investing in emerging market countries are greater than the
risks associated with investments in foreign developed countries. Certain emerging market countries may be subject to less
stringent requirements regarding accounting, auditing, financial reporting and record keeping and therefore, material information
related to an investment may not be available or reliable. In addition, the Fund is limited in its ability to exercise its legal rights or
enforce a counterparty’s legal obligations in certain jurisdictions outside of the United States, in particular, in emerging markets
countries. In addition, the Fund’s investments in foreign issuers may be denominated in foreign currencies and therefore, to the
extent unhedged, the value of those investments will fluctuate with U.S. dollar exchange rates. To the extent hedged by the use of
foreign currency forward exchange contracts, the precise matching of the foreign currency forward exchange contract amounts and
the value of the securities involved will not generally be possible because the future value of such securities in foreign currencies
will change as a consequence of market movements in the value of those securities between the date on which the contract is
entered into and the date it matures. There is additional risk that such transactions may reduce or preclude the opportunity for
gain if the value of the currency should move in the direction opposite to the position taken and that foreign currency forward
exchange contracts create exposure to currencies in which the Fund’s securities are not denominated. The use of foreign currency
forward exchange contracts involves the risk of loss from the insolvency or bankruptcy of the counterparty to the contract or the
failure of the counterparty to make payments or otherwise comply with the terms of the contract. Economic sanctions or other
similar measures may be, and have been, imposed against certain countries, organizations, companies, entities and/or individuals.
Economic sanctions and other similar measures could, among other things, effectively restrict or eliminate the Fund’s ability to
purchase or sell securities, negatively impact the value or liquidity of the Fund’s investments, significantly delay or prevent the
settlement of the Fund’s securities transactions, force the Fund to sell or otherwise dispose of investments at inopportune times or
prices, or impair the Fund’s ability to meet its investment objective or invest in accordance with its investment strategies.
• China Risk. Investments in securities of Chinese issuers, including A-shares, involve risks associated with investments in foreign
markets as well as special considerations not typically associated with investments in the U.S. securities markets. For example, the
Chinese government has historically exercised substantial control over virtually every sector of the Chinese economy through
administrative regulation and/or state ownership and actions of the Chinese central and local government authorities continue to
have a substantial effect on economic conditions in China. In addition, the Chinese government has taken actions that influenced
the prices at which certain goods may be sold, encouraged companies to invest or concentrate in particular industries, induced
mergers between companies in certain industries and induced private companies to publicly offer their securities. Investments in
China involve risk of a total loss due to government action or inaction. Additionally, the Chinese economy is export-driven and
highly reliant on trade. Adverse changes to the economic conditions of its primary trading partners, such as the United States,
Japan and South Korea, would adversely impact the Chinese economy and the Fund’s investments. Moreover, a slowdown in
other significant economies of the world, such as the United States, the European Union and certain Asian countries, may
adversely affect economic growth in China. An economic downturn in China would adversely impact the Fund’s investments. In
addition, certain securities are, or may in the future, become restricted, and the Fund may be forced to sell such restricted
securities and incur a loss as a result.
Risks of Investing through Stock Connect. The Fund may invest in A-shares listed and traded through Stock Connect, or on such
other stock exchanges in China which participate in Stock Connect from time to time or in the future. Trading through Stock
Connect is subject to a number of restrictions that may affect the Fund’s investments and returns. Moreover, Stock Connect Ashares generally may not be sold, purchased or otherwise transferred other than through Stock Connect in accordance with
applicable rules. The Stock Connect program is a relatively new program and may be subject to further interpretation and
guidance. There can be no assurance as to the program’s continued existence or whether future developments regarding the
program may restrict or adversely affect the Fund’s investments or returns.
• Liquidity. The Fund may make investments that are illiquid or restricted or that may become less liquid in response to overall
economic conditions or adverse investor perceptions, and which may entail greater risk than investments in other types of
securities. These investments may be more difficult to value or sell, particularly in times of market turmoil, and there may be little
trading in the secondary market available for particular securities. If the Fund is forced to sell an illiquid or restricted security to
fund redemptions or for other cash needs, it may be forced to sell the security at a loss or for less than its fair value.
• Derivatives. A derivative instrument often has risks similar to its underlying asset and may have additional risks, including
imperfect correlation between the value of the derivative and the underlying asset, risks of default by the counterparty to certain
transactions, magnification of losses incurred due to changes in the market value of the securities, instruments, indices or interest
rates to which the derivative instrument relates, risks that the transactions may not be liquid, risks arising from margin
requirements and risks arising from mispricing or valuation complexity. Certain derivative transactions may give rise to a form of
leverage. Leverage magnifies the potential for gain and the risk of loss.
• Market and Geopolitical Risk. The value of your investment in the Fund is based on the values of the Fund’s investments, which
may change due to economic and other events that affect markets generally, as well as those that affect particular regions,
countries, industries, companies or governments. These events may be sudden and unexpected, and could adversely affect the
liquidity of the Fund’s investments, which may in turn impact valuation, the Fund’s ability to sell securities and/or its ability to
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meet redemptions. The risks associated with these developments may be magnified if certain social, political, economic and other
conditions and events (such as war, natural disasters, epidemics and pandemics, terrorism, conflicts and social unrest) adversely
interrupt the global economy and financial markets. It is difficult to predict when events affecting the U.S. or global financial
markets may occur, the effects that such events may have and the duration of those effects (which may last for extended periods).
These events may negatively impact broad segments of businesses and populations and have a significant and rapid negative
impact on the performance of the Fund’s investments, adversely affect and increase the volatility of the Fund’s share price and
exacerbate pre-existing risks to the Fund.
Shares of the Fund are not bank deposits and are not guaranteed or insured by the Federal Deposit Insurance Corporation or any
other government agency.
Performance Information
The following bar chart and table provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
Class I shares’ performance from year-to-year and by showing how the Fund’s Class I shares’ average annual returns for the past one,
five and 10 year periods compare with those of a broad measure of market performance over time. This performance information
does not include the impact of any charges deducted by your insurance company. If it did, returns would be lower. The Fund’s past
performance is not necessarily an indication of how the Fund will perform in the future.
Annual Total Returns—Calendar Years (Class I)
Commenced operations on October 1, 1996
60%
40%
20%

35.06
19.95

19.59
6.74

0%

-1.02

-4.49

-20%

14.44
2.99

-10.69

-17.47

-40%
2012

'13
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High Quarter
Low Quarter

'15
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'17

06/30/20
03/31/20

'18

'19

'20

'21

20.10%
-26.89%

Average Annual Total Returns (Class I)
(for the calendar periods ended December 31, 2021)

Class I
Return before Taxes
MSCI Emerging Markets Index (reflects no deduction for fees, expenses or
taxes)1
1

Past One
Year

Past Five
Years

Past Ten
Years

2.99%

9.46%

5.44%

-2.54%

9.87%

5.49%

The MSCI Emerging Markets Index is a free float-adjusted market capitalization weighted index that is designed to measure equity market performance
of emerging markets. The term “free float” represents the portion of shares outstanding that are deemed to be available for purchase in the public
equity markets by investors. The MSCI Emerging Markets Index currently consists of 24 emerging market country indices. The performance of the Index
is listed in U.S. dollars and assumes reinvestment of net dividends. Net total return indices reinvest dividends after the deduction of withholding taxes,
using (for international indices) a tax rate applicable to non-resident institutional investors who do not benefit from double taxation treaties. It is not
possible to invest directly in an index.

Fund Management
Adviser. Morgan Stanley Investment Management Inc.
Sub-Adviser. Morgan Stanley Investment Management Company.
Portfolio Managers. The Fund is managed by members of the Emerging Markets Equity team. Information about the members

jointly and primarily responsible for the day-to-day management of the Fund is shown below:
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Name
Eric Carlson
Paul Psaila
Amay Hattangadi

Title with Adviser/Sub-Adviser
Managing Director of the Adviser
Managing Director of the Adviser
Managing Director of MSIM Company

Date Began
Managing Fund
September 1997
October 1996
July 2018

Purchase and Sale of Fund Shares
The Prospectus offers Class I shares of the Fund. The Company also offers Class II shares of the Fund through a separate prospectus.
Class II shares are subject to higher expenses due to the imposition of a 12b-1 fee. For eligibility information, contact your insurance
company or qualified pension or retirement plan.
The Fund offers its shares only to insurance companies (either directly or indirectly through other variable insurance funds) for
separate accounts that they establish to fund variable life insurance and variable annuity contracts, and to other entities under
qualified pension and retirement plans. An insurance company purchases or redeems shares of the Fund based on, among other
things, the amount of net contract premiums or purchase payments allocated to a separate account investment division, transfers to
or from a separate account investment division, contract loans and repayments, contract withdrawals and surrenders, and benefit
payments. The contract prospectus describes how contract owners may allocate, transfer and withdraw amounts to, and from,
separate accounts.
For more information, please refer to the section of the Prospectus entitled “Shareholder Information—Purchasing and Selling Fund
Shares.”
Tax Information
Special tax rules apply to life insurance companies, variable annuity contracts and variable life insurance contracts. For information
on federal income taxation of a life insurance company with respect to its receipt of distributions from the Fund and federal income
taxation of owners of variable annuity or variable life insurance contracts, refer to the contract prospectus.
For more information, please refer to the section of the Prospectus entitled “Shareholder Information—Taxes.”
Payments to Insurance Companies and Other Financial Intermediaries
The Adviser and/or the Fund’s “Distributor,” Morgan Stanley Distribution, Inc., may pay insurance companies or their affiliates in
connection with Fund-related administrative services that the insurance companies provide in connection with the issuance of their
variable annuity contracts. These payments, which may be significant in amount, may create a conflict of interest by influencing the
insurance company to recommend one variable annuity or variable life insurance contract over another or be a factor in an insurance
company’s decision to include the Fund as an underlying investment option in its variable annuity or variable life insurance
contracts. Ask your salesperson or visit your insurance company’s web site for more information.
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MID CAP INTRINSIC VALUE PORTFOLIO
SUMMARY PROSPECTUS
Class I
The Fund is offered to certain life insurance companies to serve as an investment vehicle for premiums paid under their variable annuity and variable life insurance contracts
(each, a “variable contract”) and to certain qualified pension and other retirement plans (each, a “qualified plan”). Before you invest, you may want to review the Fund’s
prospectus, which contains more information about the Fund and its risks. You can find the Fund’s prospectus, reports to shareholders, and other information about the Fund
(including the Fund’s SAI) online at http://www.nb.com/amtportfolios/i. You can also get this information at no cost by calling 800-877-9700 or by sending an e-mail request
to fundinfo@nb.com. You can also get this information from your investment provider or any investment provider authorized to sell the Fund’s shares. The Fund’s prospectus
and SAI each dated May 1, 2022 (as each may be amended or supplemented), are incorporated herein by reference.

GOAL
The Fund seeks growth of capital.
FEES AND EXPENSES
These tables describe the fees and expenses that you may pay if you buy, hold or sell shares of the Fund. These tables do not reflect
any fees and expenses charged by your insurance company under your variable contract or by your qualified plan. If the tables did
reflect such fees and expenses, the overall expenses would be higher than those shown. Please refer to the prospectus for your
variable contract or your qualified plan documentation for information on their separate fees and expenses.
Shareholder Fees (fees paid directly from your investment)

None

Annual Fund Operating Expenses (expenses that you pay each year as a % of the value of your investment)
Management fees

0.85

Distribution and/or shareholder service (12b-1) fees

None

Other expenses

0.15

Total annual operating expenses

1.00

Expense Example
The expense example can help you compare costs among mutual funds. The example assumes that you invested $10,000 for the
periods shown, that you redeemed all of your shares at the end of those periods, that the Fund earned a hypothetical 5% total
return each year, and that the Fund’s expenses were those in the table. Actual performance and expenses may be higher or lower.

Expenses

1 Year

3 Years

5 Years

10 Years

$102

$318

$552

$1,225

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual operating expenses or
in the example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 40% of
the average value of its portfolio.
PRINCIPAL INVESTMENT STRATEGIES
To pursue its goal, the Fund normally invests at least 80% of its net assets in equity securities of mid-capitalization companies,
which it defines as those with a total market capitalization within the market capitalization range of the Russell Midcap® Value
Index at the time of purchase.
The Fund’s strategy consists of using a bottom-up, fundamental research driven approach to identify stocks of companies that are
trading below the Portfolio Managers’ estimate of their intrinsic value and that they believe have the potential for appreciation
over time. The Portfolio Managers’ estimate of a company’s intrinsic value represents their view of the company’s true, long-term
economic worth, the market’s view of which may be currently distorted by market inefficiencies. The intrinsic value estimate
represents what the Portfolio Managers believe a company could be worth if it is acquired, if its profitability returns to its longterm average level, or if its valuation moves in line with those companies that the Portfolio Managers see as its publicly traded
peers.
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The Portfolio Managers believe that while markets are often efficient, valuations of certain types of companies are often distorted
by market inefficiencies, which can lead to attractive investment opportunities. The Portfolio Managers attempt to exploit
recurring market inefficiencies among the following types of companies as the Portfolio Managers believe these types of companies
are often misunderstood and mispriced by investors.
䡲 Complex Companies: These companies typically have multiple lines of business that are in different industries or sectors
and/or that have different growth rates and profitability characteristics.
䡲 Cyclical Companies: These companies typically have ebbs and flows in their business depending on demand patterns for their
products, the length of product cycles, or other transient factors.
䡲 Companies in a Period of Interrupted Growth: Typically, these are companies in attractive, high growth markets that have
suffered what the Portfolio Managers believe is a temporary setback and/or are in transition to a more mature, lower growth
business model that focuses more on current earnings than on rapid growth.
In seeking to identify potential investment opportunities, the Portfolio Managers perform an initial screening to identify those
companies that have stock prices that are trailing the performance of the overall market and that they believe are attractive relative
to current cash flows. Next, the Portfolio Managers establish an estimate of a company’s intrinsic value. The Portfolio Managers
will invest in a company based on its discount to their estimate of intrinsic value and their belief in its potential for appreciation
over time. In addition, the Portfolio Managers may invest in anticipation of a catalyst that can be expected to close the value/price
gap, such as a merger, restructuring, liquidation, spin-off, major management change, share repurchase, or capital reallocation.
The Portfolio Managers will typically visit a company and interview its management team to help understand management’s
incentives (such as equity ownership in the company and compensation plans), the merits of its strategic plan, and other factors
that have the potential to increase the value of the company’s stock.
The Portfolio Managers establish an intrinsic value for a company’s stock when it is purchased and then continues to evaluate the
company’s stock price versus their estimate of its intrinsic value to determine whether to maintain, add to, reduce or eliminate the
position. The Portfolio Managers typically reduce or eliminate a position in a company’s stock if the stock’s price appreciates and
the company’s discount to their estimate of its intrinsic value narrows. The Portfolio Managers’ decision to reduce or eliminate a
position in a particular stock may also be driven by their belief that another company’s stock has a wider discount to their estimate
of its intrinsic value. Changes in a company’s management or corporate strategy, or the failure of a company to perform as
expected, may also cause the Portfolio Managers to reduce or eliminate a position in that company’s stock.
Although the Fund invests primarily in domestic stocks, it may also invest in stocks of foreign companies. The Fund may also
invest in real estate investment trusts (“REITs”).
The Fund may invest in restricted securities, including private placements, which are securities that are subject to legal restrictions
on their sale and may not be sold to the public unless registered under the applicable securities law or pursuant to an applicable
exemption.
The Fund seeks to reduce risk by diversifying among many companies, sectors and industries. At times, the Portfolio Managers
may emphasize certain sectors or industries that they believe may benefit from market or economic trends.
The Fund will not change its strategy of normally investing at least 80% of its net assets in equity securities of mid-capitalization
companies, without providing shareholders at least 60 days’ notice. This test is applied at the time the Fund invests; later
percentage changes caused by a change in Fund assets, market values or company circumstances will not require the Fund to
dispose of a holding.
PRINCIPAL INVESTMENT RISKS
Most of the Fund’s performance depends on what happens in the stock market, the Portfolio Managers’ evaluation of those
developments, and the success of the Portfolio Managers in implementing the Fund’s investment strategies. The market’s behavior
can be difficult to predict, particularly in the short term. There can be no guarantee that the Fund will achieve its goal. The Fund
may take temporary defensive and cash management positions; to the extent it does, it will not be pursuing its principal
investment strategies.
The actual risk exposure taken by the Fund in its investment program will vary over time, depending on various factors including
the Portfolio Managers’ evaluation of issuer, political, regulatory, market, or economic developments. There can be no guarantee
that the Portfolio Managers will be successful in their attempts to manage the risk exposure of the Fund or will appropriately
evaluate or weigh the multiple factors involved in investment decisions, including issuer, market and/or instrument-specific
analysis and valuation.
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The Fund is a mutual fund, not a bank deposit, and is not guaranteed or insured by the Federal Deposit Insurance Corporation or
any other government agency. The value of your investment may fall, sometimes sharply, and you could lose money by investing
in the Fund.
Each of the following risks, which are described in alphabetical order and not in order of any presumed importance, can
significantly affect the Fund’s performance. The relative importance of, or potential exposure as a result of, each of these risks will
vary based on market and other investment-specific considerations.
Catalyst Risk. Investing in companies in anticipation of a catalyst carries the risk that the catalyst may not happen as anticipated,
or the market may react to the catalyst differently than expected.
Currency Risk. Currency risk is the risk that foreign currencies will decline in value relative to the U.S. dollar. To the extent that
the Fund invests in securities or other instruments denominated in or indexed to foreign currencies, changes in currency exchange
rates could adversely impact investment gains or add to investment losses. Currency exchange rates may fluctuate significantly over
short periods of time and can be affected unpredictably by various factors, including investor perception and changes in interest
rates; intervention, or failure to intervene, by U.S. or foreign governments, central banks, or supranational entities; or by currency
controls or political developments in the U.S. or abroad.
Foreign Risk. Foreign securities involve risks in addition to those associated with comparable U.S. securities. Additional risks
include exposure to less developed or less efficient trading markets; social, political, diplomatic, or economic instability; trade
barriers and other protectionist trade policies (including those of the U.S.); fluctuations in foreign currencies or currency
redenomination; potential for default on sovereign debt; nationalization or expropriation of assets; settlement, custodial or other
operational risks; higher transaction costs; confiscatory withholding or other taxes; and less stringent auditing, corporate
disclosure, governance, and legal standards. As a result, foreign securities may fluctuate more widely in price, and may also be less
liquid, than comparable U.S. securities. World markets, or those in a particular region, may all react in similar fashion to
important economic or political developments. In addition, foreign markets may perform differently than the U.S. market. The
effect of economic instability on specific foreign markets or issuers may be difficult to predict or evaluate. Regardless of where a
company is organized or its stock is traded, its performance may be affected significantly by events in regions from which it derives
its profits or in which it conducts significant operations.
Securities of issuers traded on foreign exchanges may be suspended, either by the issuers themselves, by an exchange, or by
governmental authorities. Trading suspensions may be applied from time to time to the securities of individual issuers for reasons
specific to that issuer, or may be applied broadly by exchanges or governmental authorities in response to market events. In the
event that the Fund holds material positions in such suspended securities, the Fund’s ability to liquidate its positions or provide
liquidity to investors may be compromised and the Fund could incur significant losses.
Issuer-Specific Risk. An individual security may be more volatile, and may perform differently, than the market as a whole.
Liquidity Risk. From time to time, the trading market for a particular investment in which the Fund invests, or a particular type
of instrument in which the Fund is invested, may become less liquid or even illiquid. Illiquid investments frequently can be more
difficult to purchase or sell at an advantageous price or time, and there is a greater risk that the investments may not be sold for
the price at which the Fund is carrying them. Certain investments that were liquid when the Fund purchased them may become
illiquid, sometimes abruptly. Additionally, market closures due to holidays or other factors may render a security or group of
securities (e.g., securities tied to a particular country or geographic region) illiquid for a period of time. An inability to sell a
portfolio position can adversely affect the Fund’s value or prevent the Fund from being able to take advantage of other investment
opportunities. Market prices for such securities or other investments may be volatile. During periods of substantial market
volatility, an investment or even an entire market segment may become illiquid, sometimes abruptly, which can adversely affect
the Fund’s ability to limit losses.
Unexpected episodes of illiquidity, including due to market or political factors, instrument or issuer-specific factors and/or
unanticipated outflows, may limit the Fund’s ability to pay redemption proceeds within the allowable time period. To meet
redemption requests during periods of illiquidity, the Fund may be forced to sell securities at an unfavorable time and/or under
unfavorable conditions.
Market Volatility Risk. Markets may be volatile and values of individual securities and other investments, including those of a
particular type, may decline significantly in response to adverse issuer, political, regulatory, market, economic or other
developments that may cause broad changes in market value, public perceptions concerning these developments, and adverse
investor sentiment or publicity. Geopolitical and other risks, including environmental and public health risks may add to
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instability in world economies and markets generally. Changes in value may be temporary or may last for extended periods. If the
Fund sells a portfolio position before it reaches its market peak, it may miss out on opportunities for better performance.
Mid-Cap Companies Risk. At times, mid-cap companies may be out of favor with investors. Compared to larger companies,
mid-cap companies may depend on a more limited management group, may have a shorter history of operations, less publicly
available information, less stable earnings, and limited product lines, markets or financial resources. The securities of mid-cap
companies are often more volatile, which at times can be rapid and unpredictable, and less liquid than the securities of larger
companies and may be more affected than other types of securities by the underperformance of a sector, during market
downturns, or by adverse publicity and investor perceptions.
Private Placements and Other Restricted Securities Risk. Private placements and other restricted securities, including securities
for which Fund management has material non-public information, are securities that are subject to legal and/or contractual
restrictions on their sales. These securities may not be sold to the public unless certain conditions are met, which may include
registration under the applicable securities laws. As a result of the absence of a public trading market, the prices of these securities
may be more difficult to determine than publicly traded securities and these securities may involve heightened risk as compared to
investments in securities of publicly traded companies. Private placements and other restricted securities may be illiquid, and it
frequently can be difficult to sell them at a time when it may otherwise be desirable to do so or the Fund may be able to sell them
only at prices that are less than what the Fund regards as their fair market value. Transaction costs may be higher for these
securities. In addition, the Fund may get only limited information about the issuer of a private placement or other restricted
security.
Recent Market Conditions. National economies are substantially interconnected, as are global financial markets, which creates
the possibility that conditions in one country or region might adversely impact issuers in a different country or region. Some
countries, including the U.S., have in recent years adopted more protectionist trade policies. The rise in protectionist trade
policies, changes to some major international trade agreements and the potential for changes to others, could affect the economies
of many nations in ways that cannot necessarily be foreseen at the present time. Markets have been sensitive to the outlook for
resolving the U.S.-China “trade war,” a trend that may continue in the future. Russia’s assertion of its influence in its surrounding
region, including potential actions in Ukraine, increases the likelihood of additional sanctions by the U.S. and other countries,
which may cause volatility in the markets.
High public debt in the U.S. and other countries creates ongoing systemic and market risks and policymaking uncertainty, and
there may be a further increase in public debt due to the economic effects of the COVID-19 pandemic and ensuing economic
relief and public health measures. Governments and central banks have moved to limit the potential negative economic effects of
the COVID-19 pandemic with interventions that are unprecedented in size and scope and may continue to do so, but the
ultimate impact of these efforts is uncertain. Governments’ efforts to limit potential negative economic effects of the pandemic
may be altered, delayed, or eliminated at inopportune times for political, policy or other reasons. Interest rates have been
unusually low in recent years in the U.S. and abroad. It is difficult to predict the impact on various markets of a significant rate
increase or other significant policy changes, perhaps in response to indications of increasing inflation. Over the longer term, rising
interest rates may present a greater risk than has historically been the case due to the current period of relatively low rates and the
effect of government fiscal and monetary policy initiatives and potential market reaction to those initiatives or their alteration or
cessation.
The impact of the pandemic has negatively affected and may continue to affect the economies of many nations, individual
companies and the global securities and commodities markets, including their liquidity, in ways that cannot necessarily be
foreseen at the present time. The pandemic has accelerated trends toward working remotely and shopping on-line, which may
negatively affect the value of office and commercial real estate and companies that have been slow to transition to an on-line
business model, and has disrupted the supply chains that many businesses depend on. The travel, hospitality and public transit
industries may suffer long-term negative effects from the pandemic and resulting changes to public behavior.
Over the past several years, the U.S. has moved away from tighter industry regulation, a trend that appears to be changing.
Increased regulation may impose added costs on the Fund and its service providers for monitoring and compliance, and affect the
businesses of various portfolio companies, in ways that cannot necessarily be foreseen at the present time.
Climate Change. There is widespread concern about the potential effects of global climate change on property and
security values. A rise in sea levels, a change in weather patterns, including an increase in powerful storms and large
wildfires, and/or a climate-driven increase in flooding could cause properties to lose value or become unmarketable
altogether. Unlike previous declines in the real estate market, properties in affected zones may not ever recover their
value. The U.S. administration appears concerned about the climate change problem and is focusing regulatory and
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public works projects around those concerns. Regulatory changes tied to concerns about climate change could adversely
affect the value of certain land and the viability of certain industries.
Losses related to climate change could adversely affect corporate issuers and mortgage lenders, the value of mortgagebacked securities, the bonds of municipalities that depend on tax or other revenues and tourist dollars generated by
affected properties, and insurers of the property and/or of corporate, municipal or mortgage-backed securities. Since
property and security values are driven largely by buyers’ perceptions, it is difficult to know the time period over which
these market effects might unfold.
Redemption Risk. The Fund may experience periods of large or frequent redemptions that could cause the Fund to sell assets at
inopportune times, which could have a negative impact on the Fund’s overall liquidity, or at a loss or depressed value.
Redemption risk is greater to the extent that one or more investors or intermediaries control a large percentage of investments in
the Fund and the risk is heightened during periods of declining or illiquid markets. Large redemptions could hurt the Fund’s
performance, increase transaction costs, and create adverse tax consequences.
REITs and Other Real Estate Companies Risk. REITs and other real estate company securities are subject to risks similar to
those of direct investments in real estate and the real estate industry in general, including, among other risks: general and local
economic conditions; changes in interest rates; declines in property values; defaults by mortgagors or other borrowers and tenants;
increases in property taxes and other operating expenses; overbuilding in their sector of the real estate market; fluctuations in
rental income; lack of availability of mortgage funds or financing; extended vacancies of properties, especially during economic
downturns; changes in tax and regulatory requirements; losses due to environmental liabilities; casualty or condemnation losses; or
other economic, social, political, or regulatory matters affecting the real estate industry.. REITs also are dependent upon the skills
of their managers and are subject to heavy cash flow dependency or self-liquidation. Regardless of where a REIT is organized or
traded, its performance may be affected significantly by events in the region where its properties are located. Domestic REITs
could be adversely affected by failure to qualify for tax-free “pass-through” of distributed net investment income and net realized
gains under the Internal Revenue Code of 1986, as amended, (“Code”) or to maintain their exemption from registration under
the Investment Company Act of 1940, as amended. The value of REIT common shares may decline when interest rates rise.
REITs and other real estate company securities tend to be small- to mid-cap securities and are subject to the risks of investing in
small- to mid-cap securities.
Sector Risk. From time to time, based on market or economic conditions, the Fund may have significant positions in one or
more sectors of the market. To the extent the Fund invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform
differently, than the broader market. The industries that constitute a sector may all react in the same way to economic, political or
regulatory events.
Value Stock Risk. Value stocks may remain undervalued for extended periods of time, may decrease in value during a given
period, may not ever realize what the portfolio management team believes to be their full value or intrinsic value, or the portfolio
management team’s assumptions about intrinsic value or potential for appreciation may be incorrect. This may happen, among
other reasons, because of a failure to anticipate which stocks or industries would benefit from changing market or economic
conditions or investor preferences.
A summary of the Fund’s additional principal investment risks is as follows:
Risk of Increase in Expenses. A decline in the Fund’s average net assets during the current fiscal year due to market volatility or
other factors could cause the Fund’s expenses for the current fiscal year to be higher than the expense information presented in
“Fees and Expenses.”
Operational and Cybersecurity Risk. The Fund and its service providers, and your ability to transact with the Fund, may be
negatively impacted due to operational matters arising from, among other problems, human errors, systems and technology
disruptions or failures, or cybersecurity incidents. Cybersecurity incidents may allow an unauthorized party to gain access to fund
assets, customer data, or proprietary information, or cause the Fund or its service providers, as well as the securities trading venues
and their service providers, to suffer data corruption or lose operational functionality. Cybersecurity incidents can result from
deliberate attacks or unintentional events. It is not possible for the Manager or the other Fund service providers to identify all of
the cybersecurity or other operational risks that may affect the Fund or to develop processes and controls to completely eliminate
or mitigate their occurrence or effects. Most issuers in which the Fund invests are heavily dependent on computers for data storage
and operations, and require ready access to the internet to conduct their business. Thus, cybersecurity incidents could also affect
issuers of securities in which the Fund invests, leading to significant loss of value.
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Risk Management. Risk is an essential part of investing. No risk management program can eliminate the Fund’s exposure to
adverse events; at best, it may only reduce the possibility that the Fund will be affected by such events, and especially those risks
that are not intrinsic to the Fund’s investment program. The Fund could experience losses if judgments about risk prove to be
incorrect.
Valuation Risk. The Fund may not be able to sell an investment at the price at which the Fund has valued the investment. Such
differences could be significant, particularly for illiquid securities and securities that trade in relatively thin markets and/or markets
that experience extreme volatility. If market or other conditions make it difficult to value some investments, SEC rules and
applicable accounting protocols may require the Fund to value these investments using more subjective methods, known as fair
value methodologies. Using fair value methodologies to price investments may result in a value that is different from an
investment’s most recent price and from the prices used by other mutual funds to calculate their NAVs. The Fund’s ability to
value its investments in an accurate and timely manner may be impacted by technological issues and/or errors by third party
service providers, such as pricing services or accounting agents.
PERFORMANCE
The following bar chart and table provide an indication of the risks of investing in the Fund. The bar chart shows how the Fund’s
performance has varied from year to year. The table below the bar chart shows what the returns would equal if you averaged out
actual performance over various lengths of time and compares the returns with the returns of one or more broad-based market
indices. The indices, which are described in “Descriptions of Indices” in the prospectus, have characteristics relevant to the Fund’s
investment strategy. The performance information does not reflect variable contract or qualified plan fees and expenses. If such
fees and expenses were reflected, returns would be less than those shown. Please refer to the prospectus for your variable contract
or your qualified plan documentation for information on their separate fees and expenses.
Returns would have been lower if Neuberger Berman Investment Advisers LLC had not reimbursed certain expenses and/or
waived a portion of the investment management fees during certain of the periods shown.
Past performance is not a prediction of future results. Visit www.nb.com or call 800-877-9700 for updated performance
information.
YEAR-BY-YEAR % RETURNS AS OF 12/31 EACH YEAR
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
37.05
32.80

15.53

16.17 16.74

13.84

16.74

-2.62
-8.34
-15.28

Best quarter: Q4 ‘20, 26.65%
Worst quarter: Q1 ‘20, -38.73%
AVERAGE ANNUAL TOTAL % RETURNS AS OF 12/31/21
Mid Cap Intrinsic Value Portfolio

1 Year

5 Years

10 Years

Class I

32.80

8.35

11.10

®

28.34

11.22

13.44

®

22.58

15.10

14.91

Russell Midcap Value Index (reflects no deduction for fees, expenses or taxes)
Russell Midcap Index (reflects no deduction for fees, expenses or taxes)
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INVESTMENT MANAGER
Neuberger Berman Investment Advisers LLC (“Manager”) is the Fund’s investment manager.
PORTFOLIO MANAGERS
The Fund is co-managed by Michael C. Greene (Managing Director of the Manager), Benjamin H. Nahum (Managing Director
of the Manager), James F. McAree (Managing Director of the Manager), Amit Solomon (Managing Director of the Manager),
and Rand W. Gesing (Senior Vice President of the Manager). Mr. Greene has managed the Fund since December 2011 and
Messrs. Nahum, McAree, Solomon and Gesing have managed the Fund since May 2021.
BUYING AND SELLING SHARES
The Fund is designed as a funding vehicle for certain variable contracts and qualified plans. Because shares of the Fund are held by
the insurance companies or qualified plans involved, you will need to follow the instructions provided by your insurance company
or qualified plan administrator for matters involving allocations to the Fund.
When shares of the Fund are bought and sold, the share price is the Fund’s net asset value per share. When shares are bought or
sold, the share price will be the next share price calculated after the order has been received in proper form. Shares of the Fund
may be purchased or redeemed (sold) on any day the New York Stock Exchange is open.
TAX INFORMATION
Distributions made by the Fund to an insurance company separate account or a qualified plan, and exchanges and redemptions of
Fund shares made by a separate account or qualified plan, ordinarily do not cause the contract holder or plan participant to
recognize income or gain for federal income tax purposes. Please see your variable contract prospectus or the governing documents
of your qualified plan for information regarding the federal income tax treatment of the distributions to the applicable separate
account or qualified plan and the holders of the contracts or plan participants, respectively.
PAYMENTS TO FINANCIAL INTERMEDIARIES
Neuberger Berman BD LLC and/or its affiliates may pay insurance companies or their affiliates, qualified plan administrators,
broker-dealers or other financial intermediaries, for services to current and prospective variable contract owners and qualified plan
participants who choose the Fund as an investment option. These payments may create a conflict of interest by influencing the
financial intermediary and its employees to recommend the Fund over another investment or make the Fund available to their
current or prospective variable contract owners and qualified plan participants. Ask your financial intermediary or visit its website
for more information.

The “Neuberger Berman” name and logo and “Neuberger Berman Investment Advisers LLC” are registered service marks of Neuberger Berman Group
LLC. The individual Fund name in this prospectus is either a service mark or a registered service mark of Neuberger Berman Investment Advisers LLC.
©2022 Neuberger Berman BD LLC, distributor. All rights reserved.
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SUSTAINABLE EQUITY PORTFOLIO
SUMMARY PROSPECTUS
Class I
The Fund is offered to certain life insurance companies to serve as an investment vehicle for premiums paid under their variable annuity and variable life insurance contracts
(each, a “variable contract”) and to certain qualified pension and other retirement plans (each, a “qualified plan”). Before you invest, you may want to review the Fund’s
prospectus, which contains more information about the Fund and its risks. You can find the Fund’s prospectus, reports to shareholders, and other information about the Fund
(including the Fund’s SAI) online at http://www.nb.com/amtportfolios/i. You can also get this information at no cost by calling 800-877-9700 or by sending an e-mail request
to fundinfo@nb.com. You can also get this information from your investment provider or any investment provider authorized to sell the Fund’s shares. The Fund’s prospectus
and SAI each dated May 1, 2022 (as each may be amended or supplemented), are incorporated herein by reference.

GOAL
The Fund seeks long-term growth of capital by investing primarily in securities of companies that meet the Fund’s environmental,
social and governance (ESG) criteria.
FEES AND EXPENSES
These tables describe the fees and expenses that you may pay if you buy, hold or sell shares of the Fund. These tables do not reflect
any fees and expenses charged by your insurance company under your variable contract or by your qualified plan. If the tables did
reflect such fees and expenses, the overall expenses would be higher than those shown. Please refer to the prospectus for your
variable contract or your qualified plan documentation for information on their separate fees and expenses.
Shareholder Fees (fees paid directly from your investment)

None

Annual Fund Operating Expenses (expenses that you pay each year as a % of the value of your investment)
Management fees

0.83

Distribution and/or shareholder service (12b-1) fees

None

Other expenses

0.06

Total annual operating expenses

0.89

Expense Example
The expense example can help you compare costs among mutual funds. The example assumes that you invested $10,000 for the
periods shown, that you redeemed all of your shares at the end of those periods, that the Fund earned a hypothetical 5% total
return each year, and that the Fund’s expenses were those in the table. Actual performance and expenses may be higher or lower.

Expenses

1 Year

3 Years

5 Years

10 Years

$91

$285

$494

$1,099

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual operating expenses or
in the example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 15% of
the average value of its portfolio.
PRINCIPAL INVESTMENT STRATEGIES
To pursue its goal, the Fund seeks to invest primarily in common stocks of mid- to large-capitalization companies that meet the
Fund’s quality oriented financial and ESG criteria. The Fund defines mid-capitalization companies as those with a total market
capitalization of $2 billion and above and large-capitalization companies as those with a total market capitalization of $10 billion
and above, both at the time of initial purchase.
The Fund seeks to reduce risk by investing across many different industries.
The Portfolio Manager employs a research driven and valuation sensitive approach to stock selection, with a focus on long term
sustainability. This sustainable investment approach seeks to identify high quality, well-positioned companies with leadership that
is focused on ESG as defined by best in class operating practices. As part of their focus on quality, the Portfolio Manager looks for
solid balance sheets, strong management teams with a track record of success, good cash flow, the prospect for above-average
earnings growth and the sustainability of those earnings, as well as of the company’s business model, over the long term. The
Portfolio Manager seeks to purchase the stock of businesses that he believes to be well positioned and undervalued by the market.
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Among companies that meet these criteria, the Portfolio Manager looks for those that show leadership in environmental, social
and governance considerations, including progressive workplace practices and community relations.
In addition, the Portfolio Manager typically looks at a company’s record in public health and the nature of its products. The
Portfolio Manager judges firms on their corporate citizenship overall, considering their accomplishments as well as their goals.
While these judgments are inevitably subjective, the Fund endeavors to avoid companies that derive revenue from gambling or the
production of alcohol, tobacco, weapons, or nuclear power. The Fund also does not invest in any company that derives its total
revenue primarily from non-consumer sales to the military. The Fund also seeks to avoid companies whose business materially
involves the exploration and production of fossil fuels.
Please see the Statement of Additional Information for a detailed description of the Fund’s Enhanced ESG Criteria.
Although the Fund invests primarily in domestic stocks, it may also invest in stocks of foreign companies.
The Portfolio Manager follows a disciplined selling strategy and may sell a stock when it reaches a target price, if a company’s
business fails to perform as expected, or when other opportunities appear more attractive.
As a sustainable fund, the Fund is required by the federal securities laws to have a policy, which it cannot change without
providing investors at least 60 days’ written notice, of investing at least 80% of its net assets in equity securities selected in
accordance with its ESG criteria. The 80% test is applied at the time the Fund invests; later percentage changes caused by a
change in Fund assets, market values or company circumstances will not require the Fund to dispose of a holding. In practice, the
Portfolio Manager intends to hold only securities selected in accordance with the Fund’s Enhanced ESG Criteria.
Valuation Sensitive Investing. In addition to employing traditional value criteria – that is, looking for value among companies
whose stock prices are below their historical average, based on earnings, cash flow, or other financial measures – the Portfolio
Manager may buy a company’s shares if they look more fully priced based on Wall Street consensus estimates of earnings, but still
inexpensive relative to the Portfolio Manager’s estimates. The Portfolio Manager looks for these companies to rise in price as they
outperform Wall Street’s expectations, because he believes some aspects of the business have not been fully appreciated or
appropriately priced by other investors.
PRINCIPAL INVESTMENT RISKS
Most of the Fund’s performance depends on what happens in the stock market, the Portfolio Manager’s evaluation of those
developments, and the success of the Portfolio Manager in implementing the Fund’s investment strategies. The market’s behavior
can be difficult to predict, particularly in the short term. There can be no guarantee that the Fund will achieve its goal. The Fund
may take temporary defensive and cash management positions; to the extent it does, it will not be pursuing its principal
investment strategies.
The actual risk exposure taken by the Fund in its investment program will vary over time, depending on various factors including
the Portfolio Manager’s evaluation of issuer, political, regulatory, market, or economic developments. There can be no guarantee
that the Portfolio Manager will be successful in his attempts to manage the risk exposure of the Fund or will appropriately evaluate
or weigh the multiple factors involved in investment decisions, including issuer, market and/or instrument-specific analysis and
valuation.
The Fund is a mutual fund, not a bank deposit, and is not guaranteed or insured by the Federal Deposit Insurance Corporation or
any other government agency. The value of your investment may fall, sometimes sharply, and you could lose money by investing
in the Fund.
Each of the following risks, which are described in alphabetical order and not in order of any presumed importance, can
significantly affect the Fund’s performance. The relative importance of, or potential exposure as a result of, each of these risks will
vary based on market and other investment-specific considerations.
Currency Risk. Currency risk is the risk that foreign currencies will decline in value relative to the U.S. dollar. To the extent that
the Fund invests in securities or other instruments denominated in or indexed to foreign currencies, changes in currency exchange
rates could adversely impact investment gains or add to investment losses. Currency exchange rates may fluctuate significantly over
short periods of time and can be affected unpredictably by various factors, including investor perception and changes in interest
rates; intervention, or failure to intervene, by U.S. or foreign governments, central banks, or supranational entities; or by currency
controls or political developments in the U.S. or abroad.
ESG Criteria Risk. The Fund’s application of ESG criteria is designed and utilized to help identify companies that demonstrate
the potential to create economic value or reduce risk; however as with the use of any investment criteria in selecting a portfolio,
2
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there is no guarantee that the criteria used by the Fund will result in the selection of issuers that will outperform other issuers, or
help reduce risk in the portfolio. The use of the Fund’s ESG criteria could also affect the Fund’s exposure to certain sectors or
industries, and could impact the Fund’s investment performance depending on whether the ESG criteria used are ultimately
reflected in the market.
Foreign Risk. Foreign securities involve risks in addition to those associated with comparable U.S. securities. Additional risks
include exposure to less developed or less efficient trading markets; social, political, diplomatic, or economic instability; trade
barriers and other protectionist trade policies (including those of the U.S.); fluctuations in foreign currencies or currency
redenomination; potential for default on sovereign debt; nationalization or expropriation of assets; settlement, custodial or other
operational risks; higher transaction costs; confiscatory withholding or other taxes; and less stringent auditing, corporate
disclosure, governance, and legal standards. As a result, foreign securities may fluctuate more widely in price, and may also be less
liquid, than comparable U.S. securities. World markets, or those in a particular region, may all react in similar fashion to
important economic or political developments. In addition, foreign markets may perform differently than the U.S. market. The
effect of economic instability on specific foreign markets or issuers may be difficult to predict or evaluate. Regardless of where a
company is organized or its stock is traded, its performance may be affected significantly by events in regions from which it derives
its profits or in which it conducts significant operations.
Securities of issuers traded on foreign exchanges may be suspended, either by the issuers themselves, by an exchange, or by
governmental authorities. Trading suspensions may be applied from time to time to the securities of individual issuers for reasons
specific to that issuer, or may be applied broadly by exchanges or governmental authorities in response to market events. In the
event that the Fund holds material positions in such suspended securities, the Fund’s ability to liquidate its positions or provide
liquidity to investors may be compromised and the Fund could incur significant losses.
Issuer-Specific Risk. An individual security may be more volatile, and may perform differently, than the market as a whole.
The Fund’s portfolio may contain fewer securities than the portfolios of other mutual funds, which increases the risk that the
value of the Fund could go down because of the poor performance of one or a few investments.
Market Volatility Risk. Markets may be volatile and values of individual securities and other investments, including those of a
particular type, may decline significantly in response to adverse issuer, political, regulatory, market, economic or other
developments that may cause broad changes in market value, public perceptions concerning these developments, and adverse
investor sentiment or publicity. Geopolitical and other risks, including environmental and public health risks may add to
instability in world economies and markets generally. Changes in value may be temporary or may last for extended periods. If the
Fund sells a portfolio position before it reaches its market peak, it may miss out on opportunities for better performance.
Mid- and Large-Cap Companies Risk. At times, mid- and large-cap companies may be out of favor with investors. Compared to
smaller companies, large-cap companies may be unable to respond as quickly to changes and opportunities and may grow at a
slower rate. Compared to larger companies, mid-cap companies may depend on a more limited management group, may have a
shorter history of operations, less publicly available information, less stable earnings, and limited product lines, markets or
financial resources. The securities of mid-cap companies are often more volatile and less liquid than the securities of larger
companies and may be more affected than other types of securities by the underperformance of a sector, during market
downturns, or by adverse publicity and investor perceptions.
Recent Market Conditions. National economies are substantially interconnected, as are global financial markets, which creates
the possibility that conditions in one country or region might adversely impact issuers in a different country or region. Some
countries, including the U.S., have in recent years adopted more protectionist trade policies. The rise in protectionist trade
policies, changes to some major international trade agreements and the potential for changes to others, could affect the economies
of many nations in ways that cannot necessarily be foreseen at the present time. Markets have been sensitive to the outlook for
resolving the U.S.-China “trade war,” a trend that may continue in the future. Russia’s assertion of its influence in its surrounding
region, including potential actions in Ukraine, increases the likelihood of additional sanctions by the U.S. and other countries,
which may cause volatility in the markets.
High public debt in the U.S. and other countries creates ongoing systemic and market risks and policymaking uncertainty, and
there may be a further increase in public debt due to the economic effects of the COVID-19 pandemic and ensuing economic
relief and public health measures. Governments and central banks have moved to limit the potential negative economic effects of
the COVID-19 pandemic with interventions that are unprecedented in size and scope and may continue to do so, but the
ultimate impact of these efforts is uncertain. Governments’ efforts to limit potential negative economic effects of the pandemic
may be altered, delayed, or eliminated at inopportune times for political, policy or other reasons. Interest rates have been
3
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unusually low in recent years in the U.S. and abroad. It is difficult to predict the impact on various markets of a significant rate
increase or other significant policy changes, perhaps in response to indications of increasing inflation. Over the longer term, rising
interest rates may present a greater risk than has historically been the case due to the current period of relatively low rates and the
effect of government fiscal and monetary policy initiatives and potential market reaction to those initiatives or their alteration or
cessation.
The impact of the pandemic has negatively affected and may continue to affect the economies of many nations, individual
companies and the global securities and commodities markets, including their liquidity, in ways that cannot necessarily be
foreseen at the present time. The pandemic has accelerated trends toward working remotely and shopping on-line, which may
negatively affect the value of office and commercial real estate and companies that have been slow to transition to an on-line
business model, and has disrupted the supply chains that many businesses depend on. The travel, hospitality and public transit
industries may suffer long-term negative effects from the pandemic and resulting changes to public behavior.
Over the past several years, the U.S. has moved away from tighter industry regulation, a trend that appears to be changing.
Increased regulation may impose added costs on the Fund and its service providers for monitoring and compliance, and affect the
businesses of various portfolio companies, in ways that cannot necessarily be foreseen at the present time.
Climate Change. There is widespread concern about the potential effects of global climate change on property and
security values. A rise in sea levels, a change in weather patterns, including an increase in powerful storms and large
wildfires, and/or a climate-driven increase in flooding could cause properties to lose value or become unmarketable
altogether. Unlike previous declines in the real estate market, properties in affected zones may not ever recover their
value. The U.S. administration appears concerned about the climate change problem and is focusing regulatory and
public works projects around those concerns. Regulatory changes tied to concerns about climate change could adversely
affect the value of certain land and the viability of certain industries.
Losses related to climate change could adversely affect corporate issuers and mortgage lenders, the value of mortgagebacked securities, the bonds of municipalities that depend on tax or other revenues and tourist dollars generated by
affected properties, and insurers of the property and/or of corporate, municipal or mortgage-backed securities. Since
property and security values are driven largely by buyers’ perceptions, it is difficult to know the time period over which
these market effects might unfold.
Redemption Risk. The Fund may experience periods of large or frequent redemptions that could cause the Fund to sell assets at
inopportune times, which could have a negative impact on the Fund’s overall liquidity, or at a loss or depressed value.
Redemption risk is greater to the extent that one or more investors or intermediaries control a large percentage of investments in
the Fund and the risk is heightened during periods of declining or illiquid markets. Large redemptions could hurt the Fund’s
performance, increase transaction costs, and create adverse tax consequences.
Sector Risk. From time to time, based on market or economic conditions, the Fund may have significant positions in one or
more sectors of the market. To the extent the Fund invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform
differently, than the broader market. The industries that constitute a sector may all react in the same way to economic, political or
regulatory events.
Value Stock Risk. Value stocks may remain undervalued for extended periods of time, may decrease in value during a given
period, may not ever realize what the portfolio management team believes to be their full value, or the portfolio management
team’s assumptions about intrinsic value or potential for appreciation may be incorrect. This may happen, among other reasons,
because of a failure to anticipate which stocks or industries would benefit from changing market or economic conditions or
investor preferences.
A summary of the Fund’s additional principal investment risks is as follows:
Risk of Increase in Expenses. A decline in the Fund’s average net assets during the current fiscal year due to market volatility or
other factors could cause the Fund’s expenses for the current fiscal year to be higher than the expense information presented in
“Fees and Expenses.”
Operational and Cybersecurity Risk. The Fund and its service providers, and your ability to transact with the Fund, may be
negatively impacted due to operational matters arising from, among other problems, human errors, systems and technology
disruptions or failures, or cybersecurity incidents. Cybersecurity incidents may allow an unauthorized party to gain access to fund
assets, customer data, or proprietary information, or cause the Fund or its service providers, as well as the securities trading venues
4
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and their service providers, to suffer data corruption or lose operational functionality. Cybersecurity incidents can result from
deliberate attacks or unintentional events. It is not possible for the Manager or the other Fund service providers to identify all of
the cybersecurity or other operational risks that may affect the Fund or to develop processes and controls to completely eliminate
or mitigate their occurrence or effects. Most issuers in which the Fund invests are heavily dependent on computers for data storage
and operations, and require ready access to the internet to conduct their business. Thus, cybersecurity incidents could also affect
issuers of securities in which the Fund invests, leading to significant loss of value.
Risk Management. Risk is an essential part of investing. No risk management program can eliminate the Fund’s exposure to
adverse events; at best, it may only reduce the possibility that the Fund will be affected by such events, and especially those risks
that are not intrinsic to the Fund’s investment program. The Fund could experience losses if judgments about risk prove to be
incorrect.
Valuation Risk. The Fund may not be able to sell an investment at the price at which the Fund has valued the investment. Such
differences could be significant, particularly for illiquid securities and securities that trade in relatively thin markets and/or markets
that experience extreme volatility. If market or other conditions make it difficult to value some investments, SEC rules and
applicable accounting protocols may require the Fund to value these investments using more subjective methods, known as fair
value methodologies. Using fair value methodologies to price investments may result in a value that is different from an
investment’s most recent price and from the prices used by other mutual funds to calculate their NAVs. The Fund’s ability to
value its investments in an accurate and timely manner may be impacted by technological issues and/or errors by third party
service providers, such as pricing services or accounting agents.
PERFORMANCE
The following bar chart and table provide an indication of the risks of investing in the Fund. The bar chart shows how the Fund’s
performance has varied from year to year. The table below the bar chart shows what the returns would equal if you averaged out
actual performance over various lengths of time and compares the returns with the returns of a broad-based market index. The
index, which is described in “Description of Index” in the prospectus, has characteristics relevant to the Fund’s investment
strategy. The performance information does not reflect variable contract or qualified plan fees and expenses. If such fees and
expenses were reflected, returns would be less than those shown. Please refer to the prospectus for your variable contract or your
qualified plan documentation for information on their separate fees and expenses.
Returns would have been lower if Neuberger Berman Investment Advisers LLC had not reimbursed certain expenses and/or
waived a portion of the investment management fees during certain of the periods shown.
Past performance is not a prediction of future results. Visit www.nb.com or call 800-877-9700 for updated performance
information.
YEAR-BY-YEAR % RETURNS AS OF 12/31 EACH YEAR
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
37.60

25.88
19.56

18.43
10.98

10.38

23.48

9.86

-0.46
-5.73

Best quarter: Q2 ’20, 19.21%
Worst quarter: Q1 ’20, -21.38%
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AVERAGE ANNUAL TOTAL % RETURNS AS OF 12/31/21
Sustainable Equity Portfolio

1 Year

5 Years

10 Years

Class I

23.48

15.72

14.36

S&P 500® Index (reflects no deduction for fees, expenses or taxes)

28.71

18.47

16.55

INVESTMENT MANAGER
Neuberger Berman Investment Advisers LLC (“Manager”) is the Fund’s investment manager.
PORTFOLIO MANAGER
The Fund is managed by Daniel P. Hanson, CFA (Managing Director of the Manager). Mr. Hanson has managed the Fund since
April 2022.
BUYING AND SELLING SHARES
The Fund is designed as a funding vehicle for certain variable contracts and qualified plans. Because shares of the Fund are held by
the insurance companies or qualified plans involved, you will need to follow the instructions provided by your insurance company
or qualified plan administrator for matters involving allocations to the Fund.
When shares of the Fund are bought and sold, the share price is the Fund’s net asset value per share. When shares are bought or
sold, the share price will be the next share price calculated after the order has been received in proper form. Shares of the Fund
may be purchased or redeemed (sold) on any day the New York Stock Exchange is open.
TAX INFORMATION
Distributions made by the Fund to an insurance company separate account or a qualified plan, and exchanges and redemptions of
Fund shares made by a separate account or qualified plan, ordinarily do not cause the contract holder or plan participant to
recognize income or gain for federal income tax purposes. Please see your variable contract prospectus or the governing documents
of your qualified plan for information regarding the federal income tax treatment of the distributions to the applicable separate
account or qualified plan and the holders of the contracts or plan participants, respectively.
PAYMENTS TO FINANCIAL INTERMEDIARIES
Neuberger Berman BD LLC and/or its affiliates may pay insurance companies or their affiliates, qualified plan administrators,
broker-dealers or other financial intermediaries, for services to current and prospective variable contract owners and qualified plan
participants who choose the Fund as an investment option. These payments may create a conflict of interest by influencing the
financial intermediary and its employees to recommend the Fund over another investment or make the Fund available to their
current or prospective variable contract owners and qualified plan participants. Ask your financial intermediary or visit its website
for more information.

The “Neuberger Berman” name and logo and “Neuberger Berman Investment Advisers LLC” are registered service marks of Neuberger Berman Group
LLC. The individual Fund name in this prospectus is either a service mark or a registered service mark of Neuberger Berman Investment Advisers LLC.
©2022 Neuberger Berman BD LLC, distributor. All rights reserved.
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PIMCO CommodityRealReturn® Strategy
Portfolio
SUMMARY PROSPECTUS
April 29, 2022
Share Class:

Administrative Class

Before you invest, you may want to review the Portfolio’s prospectus, which, as
supplemented, contains more information about the Portfolio and its risks. You can find
the Portfolio’s prospectus, reports to shareholders and other information about the
Portfolio online at http://www.pimco.com/pvit. You can also get this information at no
cost by calling 1.800.927.4648 or by sending an email request to
piprocess@dstsystems.com. The Portfolio’s prospectus and Statement of Additional
Information, both dated April 29, 2022, as supplemented, are incorporated by reference
into this Summary Prospectus.

Investment Objective
The Portfolio seeks maximum real return, consistent with prudent
investment management.

Fees and Expenses of the Portfolio
This table describes the fees and expenses that you may pay if you buy,
hold and sell Administrative Class shares of the Portfolio. You may pay
other fees, such as commissions and other fees to financial
intermediaries, which are not reflected in the table and example below.
Overall fees and expenses of investing in the Portfolio are higher than
shown because the table does not reflect variable contract fees and
expenses.

$10,000 for the time periods indicated, and then redeem all your shares
at the end of those periods. The Example also assumes that your
investment has a 5% return each year and that the Portfolio’s operating
expenses remain the same. Although your actual costs may be higher or
lower, the Example shows what your costs would be based on these
assumptions. The Example does not reflect fees and expenses of any
variable annuity contract or variable life insurance policy, and would be
higher if it did.
Administrative Class

1 Year

3 Years

5 Years

10 Years

$95

$346

$616

$1,388

Portfolio Turnover
The Portfolio pays transaction costs when it buys and sells securities (or
“turns over” its portfolio). A higher portfolio turnover rate may indicate
higher transaction costs. These costs, which are not reflected in the
Annual Portfolio Operating Expenses or in the Example table, affect the
Portfolio’s performance. During the most recent fiscal year, the
Portfolio’s portfolio turnover rate was 197% of the average value of its
portfolio.

Principal Investment Strategies

“Other Expenses” include interest expense of 0.04%. Interest expense is borne by the
Portfolio separately from the management fees paid to Pacific Investment
Management Company LLC (“PIMCO”). Excluding interest expense, Total Annual
Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement are
0.89% for Administrative Class shares.
PIMCO has contractually agreed to waive the Portfolio’s advisory fee and the
supervisory and administrative fee in an amount equal to the management fee and
administrative services fee, respectively, paid by the PIMCO Cayman Commodity
Portfolio I Ltd. (the “CRRS Subsidiary”) to PIMCO. The CRRS Subsidiary pays PIMCO a
management fee and an administrative services fee at the annual rates of 0.49% and
0.20%, respectively, of its net assets. This waiver may not be terminated by PIMCO and
will remain in effect for as long as PIMCO’s contract with the CRRS Subsidiary is in
place.

The Portfolio seeks to achieve its investment objective by investing
under normal circumstances in commodity-linked derivative instruments
backed by a portfolio of inflation-indexed securities and other Fixed
Income Instruments. “Fixed Income Instruments” include bonds, debt
securities and other similar instruments issued by various U.S. and
non-U.S. public- or private-sector entities. “Real Return” equals total
return less the estimated cost of inflation, which is typically measured by
the change in an official inflation measure. The Portfolio invests in
commodity-linked derivative instruments, including swap agreements,
futures, options on futures, commodity index-linked notes and
commodity options, that provide exposure to the investment returns of
the commodities markets, without investing directly in physical
commodities. Commodities are assets that have tangible properties,
such as oil, metals, and agricultural products. The value of
commodity-linked derivative instruments may be affected by overall
market movements and other factors affecting the value of a particular
industry or commodity, such as weather, disease, embargoes, or political
and regulatory developments. The Portfolio may also invest in common
and preferred securities as well as convertible securities of issuers in
commodity-related industries. When determining the target allocation
for the strategy, PIMCO may use proprietary quantitative models. The
target allocations may include long, short, or no positions in the
underlying financial markets and commodities specified in the models.
The quantitative models are developed and maintained by PIMCO, and
are subject to change over time without notice in PIMCO’s discretion.
PIMCO also retains discretion over the final target asset allocation and
the implementation of the target asset allocation, which may include
positions that are different from target allocations determined by
quantitative models.

Example. The Example is intended to help you compare the cost of
investing in Administrative Class shares of the Portfolio with the costs of
investing in other mutual funds. The Example assumes that you invest

The Portfolio will generally seek to gain exposure to the commodity
markets primarily through investments in swap agreements, futures, and
options on futures and through investments in the PIMCO Cayman

Shareholder Fees (fees paid directly from your investment): N/A
Annual Portfolio Operating Expenses (expenses that you pay
each year as a percentage of the value of your investment):
Administrative
Class

1

2

Management Fees

0.74%

Distribution and/or Service (12b-1) Fees

0.15%

Other Expenses(1)

0.04%

Acquired Fund Fees and Expenses

0.23%

Total Annual Portfolio Operating Expenses

1.16%

Fee Waiver and/or Expense Reimbursement(2)

(0.23%)

Total Annual Portfolio Operating Expenses After Fee Waiver
and/or Expense Reimbursement

0.93%

PIMCO Variable Insurance Trust | Summary Prospectus

PIMCO CommodityRealReturn® Strategy Portfolio

Commodity Portfolio I Ltd., a wholly-owned subsidiary of the Portfolio
organized under the laws of the Cayman Islands (the “CRRS
Subsidiary”). The CRRS Subsidiary is advised by PIMCO, and has the
same investment objective as the Portfolio. As discussed in greater detail
elsewhere in this prospectus, the CRRS Subsidiary (unlike the Portfolio)
may invest without limitation in commodity-linked swap agreements
and other commodity-linked derivative instruments. In order to comply
with certain issuer diversification limits imposed by the Internal Revenue
Code, the Portfolio may invest up to 25% of its total assets in the CRRS
Subsidiary.
The derivative instruments in which the Portfolio and the CRRS
Subsidiary primarily intend to invest are instruments linked to certain
commodity indices. Additionally, the Portfolio or the CRRS Subsidiary
may invest in derivative instruments linked to the value of a particular
commodity or commodity futures contract, or a subset of commodities
or commodity futures contracts. The Portfolio’s or the CRRS Subsidiary’s
investments in commodity-linked derivative instruments may specify
exposure to commodity futures with different roll dates, reset dates or
contract months than those specified by a particular commodity index.
As a result, the commodity-linked derivatives component of the
Portfolio’s portfolio may deviate from the returns of any particular
commodity index. The Portfolio or the CRRS Subsidiary may over-weight
or under-weight its exposure to a particular commodity index, or a
subset of commodities, such that the Portfolio has greater or lesser
exposure to that index than the value of the Portfolio’s net assets, or
greater or lesser exposure to a subset of commodities than is
represented by a particular commodity index. Such deviations will
frequently be the result of temporary market fluctuations, and under
normal circumstances the Portfolio will seek to maintain notional
exposure to one or more commodity indices within 5% (plus or minus)
of the value of the Portfolio’s net assets.
The Portfolio may also invest in leveraged or unleveraged commodity
index-linked notes, which are derivative debt instruments with principal
and/or coupon payments linked to the performance of commodity
indices. These commodity index-linked notes are sometimes referred to
as “structured notes” because the terms of these notes may be
structured by the issuer and the purchaser of the note. The value of
these notes will rise or fall in response to changes in the underlying
commodity or related index of investment.
Assets not invested in commodity-linked derivative instruments or the
CRRS Subsidiary may be invested in inflation-indexed securities and
other Fixed Income Instruments, including derivative Fixed Income
Instruments. In addition, the Portfolio may invest its assets in particular
sectors of the commodities market.
The average portfolio duration of the fixed income portion of this
Portfolio will vary based on PIMCO’s forecast for interest rates and
under normal market conditions is not expected to exceed ten years.
Duration is a measure used to determine the sensitivity of a security’s
price to changes in interest rates. The longer a security’s duration, the
more sensitive it will be to changes in interest rates. The Portfolio may
invest up to 10% of its total assets in high yield securities (“junk
bonds”), as rated by Moody’s Investors Service, Inc. (“Moody’s”),
2
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Standard & Poor’s Ratings Services (“S&P”) or Fitch, Inc. (“Fitch”), or, if
unrated, as determined by PIMCO. In the event that ratings services
assign different ratings to the same security, PIMCO will use the highest
rating as the credit rating for that security. The Portfolio may invest up to
30% of its total assets in securities denominated in foreign currencies
and may invest beyond this limit in U.S. dollar-denominated securities of
foreign issuers. The Portfolio may invest up to 10% of its total assets in
securities and instruments that are economically tied to emerging
market countries (this limitation does not apply to investment grade
sovereign debt denominated in the local currency with less than 1 year
remaining to maturity, which means the Portfolio may invest, together
with any other investments denominated in foreign currencies, up to
30% of its total assets in such instruments). The Portfolio will normally
limit its foreign currency exposure (from non-U.S. dollar-denominated
securities or currencies) to 20% of its total assets. The Portfolio may,
without limitation, seek to obtain market exposure to the securities in
which it primarily invests by entering into a series of purchase and sale
contracts or by using other investment techniques (such as buy backs or
dollar rolls). The Portfolio may also invest up to 10% of its total assets in
preferred securities. The Portfolio may purchase and sell securities on a
when-issued, delayed delivery or forward commitment basis and may
engage in short sales.

Principal Risks
It is possible to lose money on an investment in the Portfolio. Under
certain conditions, generally in a market where the value of both
commodity-linked derivative instruments and fixed income securities are
declining, the Portfolio may experience substantial losses. The principal
risks of investing in the Portfolio, which could adversely affect its net
asset value, yield and total return, are listed below.
Interest Rate Risk: the risk that fixed income securities will decline in
value because of an increase in interest rates; a portfolio with a longer
average portfolio duration will be more sensitive to changes in interest
rates than a portfolio with a shorter average portfolio duration
Call Risk: the risk that an issuer may exercise its right to redeem a
fixed income security earlier than expected (a call). Issuers may call
outstanding securities prior to their maturity for a number of reasons
(e.g., declining interest rates, changes in credit spreads and
improvements in the issuer’s credit quality). If an issuer calls a security
that the Portfolio has invested in, the Portfolio may not recoup the full
amount of its initial investment and may be forced to reinvest in
lower-yielding securities, securities with greater credit risks or securities
with other, less favorable features
Credit Risk: the risk that the Portfolio could lose money if the issuer or
guarantor of a fixed income security, or the counterparty to a derivative
contract, is unable or unwilling, or is perceived (whether by market
participants, rating agencies, pricing services or otherwise) as unable or
unwilling, to meet its financial obligations
High Yield Risk: the risk that high yield securities and unrated
securities of similar credit quality (commonly known as “junk bonds”)
are subject to greater levels of credit, call and liquidity risks. High yield
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securities are considered primarily speculative with respect to the
issuer’s continuing ability to make principal and interest payments, and
may be more volatile than higher-rated securities of similar maturity

floods, weather, livestock disease, public health emergencies,
embargoes, tariffs and international economic, political and regulatory
developments

Market Risk: the risk that the value of securities owned by the
Portfolio may go up or down, sometimes rapidly or unpredictably, due to
factors affecting securities markets generally or particular industries

Equity Risk: the risk that the value of equity securities, such as
common stocks and preferred securities, may decline due to general
market conditions which are not specifically related to a particular
company or to factors affecting a particular industry or industries. Equity
securities generally have greater price volatility than fixed income
securities

Issuer Risk: the risk that the value of a security may decline for a
reason directly related to the issuer, such as management performance,
financial leverage and reduced demand for the issuer’s goods or services
Liquidity Risk: the risk that a particular investment may be difficult to
purchase or sell and that the Portfolio may be unable to sell illiquid
investments at an advantageous time or price or achieve its desired
level of exposure to a certain sector. Liquidity risk may result from the
lack of an active market, reduced number and capacity of traditional
market participants to make a market in fixed income securities, and
may be magnified in a rising interest rate environment or other
circumstances where investor redemptions from fixed income funds may
be higher than normal, causing increased supply in the market due to
selling activity
Derivatives Risk: the risk of investing in derivative instruments (such
as futures, swaps and structured securities), including leverage, liquidity,
interest rate, market, credit and management risks, and valuation
complexity. Changes in the value of a derivative may not correlate
perfectly with, and may be more sensitive to market events than, the
underlying asset, rate or index, and the Portfolio could lose more than
the initial amount invested. The Portfolio’s use of derivatives may result
in losses to the Portfolio, a reduction in the Portfolio’s returns and/or
increased volatility. Over-the-counter (“OTC”) derivatives are also
subject to the risk that a counterparty to the transaction will not fulfill
its contractual obligations to the other party, as many of the protections
afforded to centrally-cleared derivative transactions might not be
available for OTC derivatives. The primary credit risk on derivatives that
are exchange-traded or traded through a central clearing counterparty
resides with the Portfolio's clearing broker or the clearinghouse.
Changes in regulation relating to a mutual fund’s use of derivatives and
related instruments could potentially limit or impact the Portfolio’s
ability to invest in derivatives, limit the Portfolio’s ability to employ
certain strategies that use derivatives and/or adversely affect the value
of derivatives and the Portfolio’s performance
Model Risk: the risk that the Portfolio’s investment models used in
making investment allocation decisions may not adequately take into
account certain factors, may contain design flaws or faulty assumptions,
and may rely on incomplete or inaccurate data, any of which may result
in a decline in the value of an investment in the Portfolio
Commodity Risk: the risk that investing in commodity-linked
derivative instruments may subject the Portfolio to greater volatility than
investments in traditional securities. The value of commodity-linked
derivative instruments may be affected by changes in overall market
movements, commodity index volatility, changes in interest rates, or
factors affecting a particular industry or commodity, such as drought,

Mortgage-Related and Other Asset-Backed Securities Risk: the
risks of investing in mortgage-related and other asset-backed securities,
including interest rate risk, extension risk, prepayment risk and credit
risk
Foreign (Non-U.S.) Investment Risk: the risk that investing in
foreign (non-U.S.) securities may result in the Portfolio experiencing
more rapid and extreme changes in value than a portfolio that invests
exclusively in securities of U.S. companies, due to smaller markets,
differing reporting, accounting and auditing standards, increased risk of
delayed settlement of portfolio transactions or loss of certificates of
portfolio securities, and the risk of unfavorable foreign government
actions, including nationalization, expropriation or confiscatory taxation,
currency blockage, or political changes, diplomatic developments or the
imposition of sanctions and other similar measures. Foreign securities
may also be less liquid and more difficult to value than securities of
U.S. issuers
Emerging Markets Risk: the risk of investing in emerging market
securities, primarily increased foreign (non-U.S.) investment risk
Sovereign Debt Risk: the risk that investments in fixed income
instruments issued by sovereign entities may decline in value as a result
of default or other adverse credit event resulting from an issuer’s
inability or unwillingness to make principal or interest payments in a
timely fashion
Currency Risk: the risk that foreign (non-U.S.) currencies will change
in value relative to the U.S. dollar and affect the Portfolio’s investments
in foreign (non-U.S.) currencies or in securities that trade in, and receive
revenues in, or in derivatives that provide exposure to, foreign (non-U.S.)
currencies
Leveraging Risk: the risk that certain transactions of the Portfolio,
such as reverse repurchase agreements, loans of portfolio securities, and
the use of when-issued, delayed delivery or forward commitment
transactions, or derivative instruments, may give rise to leverage,
magnifying gains and losses and causing the Portfolio to be more
volatile than if it had not been leveraged. This means that leverage
entails a heightened risk of loss
Management Risk: the risk that the investment techniques and risk
analyses applied by PIMCO, including the use of quantitative models or
methods, will not produce the desired results and that actual or
potential conflicts of interest, legislative, regulatory, or tax restrictions,
policies or developments may affect the investment techniques available
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Inflation-Indexed Security Risk: the risk that inflation-indexed debt
securities are subject to the effects of changes in market interest rates
caused by factors other than inflation (real interest rates). In general, the
value of an inflation-indexed security, including TIPS, tends to decrease
when real interest rates increase and can increase when real interest
rates decrease. Interest payments on inflation-indexed securities are
unpredictable and will fluctuate as the principal and interest are
adjusted for inflation. There can be no assurance that the inflation index
used will accurately measure the real rate of inflation in the prices of
goods and services. Any increase in the principal amount of an
inflation-indexed debt security will be considered taxable ordinary
income, even though the Portfolio will not receive the principal until
maturity
Tax Risk: the risk that the tax treatment of swap agreements and other
derivative instruments, such as commodity-linked derivative instruments,
including commodity index-linked notes, swap agreements, commodity
options, futures, and options on futures, may be affected by future
regulatory or legislative changes that could affect whether income from
such investments is “qualifying income” under Subchapter M of the
Internal Revenue Code, or otherwise affect the character, timing and/or
amount of the Portfolio’s taxable income or gains and distributions
Subsidiary Risk: the risk that, by investing in the CRRS Subsidiary, the
Portfolio is indirectly exposed to the risks associated with the CRRS
Subsidiary’s investments. The CRRS Subsidiary is not registered under
the 1940 Act and may not be subject to all the investor protections of
the 1940 Act. There is no guarantee that the investment objective of the
CRRS Subsidiary will be achieved
Short Exposure Risk: the risk of entering into short sales, including
the potential loss of more money than the actual cost of the investment,
and the risk that the third party to the short sale will not fulfill its
contractual obligations, causing a loss to the Portfolio
Please see “Description of Principal Risks” in the Portfolio's prospectus
for a more detailed description of the risks of investing in the Portfolio.
An investment in the Portfolio is not a deposit of a bank and is not
insured or guaranteed by the Federal Deposit Insurance Corporation or
any other government agency.

Performance Information
The performance information shows summary performance information
for the Portfolio in a bar chart and an Average Annual Total Returns
table. The information provides some indication of the risks of investing
in the Portfolio by showing changes in its performance from year to year
and by showing how the Portfolio’s average annual returns compare
with the returns of a broad-based securities market index. The Portfolio’s
performance information reflects applicable fee waivers and/or expense
limitations in effect during the periods presented. Absent such fee
waivers and/or expense limitations, if any, performance would have
4
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been lower. Performance shown does not reflect any charges or
expenses imposed by an insurance company, and, if it did, performance
shown would be lower. The bar chart and the table show performance
of the Portfolio’s Administrative Class shares. The Portfolio’s past
performance is not necessarily an indication of how the Portfolio will
perform in the future.
The Bloomberg Commodity Index Total Return is an unmanaged index
composed of futures contracts on a number of physical commodities.
The index is designed to be a highly liquid and diversified benchmark for
commodities as an asset class.
Performance for the Portfolio is updated daily and monthly and may be
obtained as follows: daily updates on the net asset value may be
obtained by calling 1-888-87-PIMCO and monthly performance may be
obtained at www.pimco.com/pvit.
Calendar Year Total Returns — Administrative Class

60
40

33.34%

20
(%)

to PIMCO and the individual portfolio managers in connection with
managing the Portfolio and may cause PIMCO to restrict or prohibit
participation in certain investments. There is no guarantee that the
investment objective of the Portfolio will be achieved

15.16%
5.39%

11.43%
2.15%

1.35%

0
-20

-14.70%

-14.13%

-18.42%
-25.70%

-40
'12

'13

Best Quarter
Worst Quarter

'14

'15

'16
'17
Years

'18

June 30, 2021
March 31, 2020

'19

'20

'21

14.94%
-27.08%

Average Annual Total Returns (for periods ended 12/31/21)
1 Year

5 Years

10 Years

Administrative Class Return

33.34%

5.72%

-1.86%

Bloomberg Commodity Index Total Return (reflects no
deductions for fees, expenses or taxes)

27.11%

3.66%

-2.85%

Investment Adviser/Portfolio Managers
PIMCO serves as the
investment adviser for
the Portfolio. The
Portfolio’s portfolio is
jointly and primarily
managed by Steve
Rodosky, Greg Sharenow and Andrew DeWitt. Messrs. Rodosky and
Sharenow are Managing Directors of PIMCO and Mr. DeWitt is a Senior
Vice President of PIMCO. Mr. Rodosky has managed the Portfolio since
January 2019, Mr. Sharenow has managed the Portfolio since November
2018 and Mr. DeWitt has managed the Portfolio since February 2022.

Summary Prospectus
Purchase and Sale of Portfolio Shares
Shares of the Portfolio currently are sold to segregated asset accounts
(“Separate Accounts”) of insurance companies that fund variable
annuity contracts and variable life insurance policies (“Variable
Contracts”) and other funds that serve as underlying investment options
for Variable Contracts (i.e., variable insurance funds). Investors do not
deal directly with the Portfolio to purchase and redeem shares. Please
refer to the prospectus for the Separate Account for information on the
allocation of premiums and on transfers of accumulated value among
sub-accounts of the Separate Account.

Tax Information
The shareholders of the Portfolio are the insurance companies offering
the variable products or other variable insurance funds. Please refer to
the prospectus for the Separate Account and the Variable Contract for
information regarding the federal income tax treatment of distributions
to the Separate Account.

Payments to Insurance Companies and Other
Financial Intermediaries
The Portfolio and/or its related companies (including PIMCO) may pay
the insurance company and other intermediaries for the sale of the
Portfolio and/or other services. These payments may create a conflict of
interest by influencing the insurance company or intermediary and your
salesperson to recommend a Variable Contract and the Portfolio over
another investment. Ask your insurance company or salesperson or visit
your financial intermediary’s Web site for more information.
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PIMCO Total Return Portfolio
Annual Portfolio Operating Expenses or in the Example table, affect the
Portfolio’s performance. During the most recent fiscal year, the
Portfolio’s portfolio turnover rate was 308% of the average value of its
portfolio.

SUMMARY PROSPECTUS
April 29, 2022
Share Class:

Administrative Class

Before you invest, you may want to review the Portfolio’s prospectus, which, as
supplemented, contains more information about the Portfolio and its risks. You can find
the Portfolio’s prospectus, reports to shareholders and other information about the
Portfolio online at http://www.pimco.com/pvit. You can also get this information at no
cost by calling 1.800.927.4648 or by sending an email request to
piprocess@dstsystems.com. The Portfolio’s prospectus and Statement of Additional
Information, both dated April 29, 2022, as supplemented, are incorporated by reference
into this Summary Prospectus.

Investment Objective
The Portfolio seeks maximum total return, consistent with preservation
of capital and prudent investment management.

Fees and Expenses of the Portfolio
This table describes the fees and expenses that you may pay if you buy,
hold and sell Administrative Class shares of the Portfolio. You may pay
other fees, such as commissions and other fees to financial
intermediaries, which are not reflected in the table and example below.
Overall fees and expenses of investing in the Portfolio are higher than
shown because the table does not reflect variable contract fees and
expenses.
Shareholder Fees (fees paid directly from your investment): N/A
Annual Portfolio Operating Expenses (expenses that you pay
each year as a percentage of the value of your investment):
Administrative
Class

Management Fees

0.50%

Distribution and/or Service (12b-1) Fees

0.15%

Total Annual Portfolio Operating Expenses

0.65%

Example. The Example is intended to help you compare the cost of
investing in Administrative Class shares of the Portfolio with the costs of
investing in other mutual funds. The Example assumes that you invest
$10,000 for the time periods indicated, and then redeem all your shares
at the end of those periods. The Example also assumes that your
investment has a 5% return each year and that the Portfolio’s operating
expenses remain the same. Although your actual costs may be higher or
lower, the Example shows what your costs would be based on these
assumptions. The Example does not reflect fees and expenses of any
variable annuity contract or variable life insurance policy, and would be
higher if it did.
Administrative Class

1 Year

3 Years

5 Years

10 Years

$66

$208

$362

$810

Portfolio Turnover
The Portfolio pays transaction costs when it buys and sells securities (or
“turns over” its portfolio). A higher portfolio turnover rate may indicate
higher transaction costs. These costs, which are not reflected in the

Principal Investment Strategies
The Portfolio seeks to achieve its investment objective by investing
under normal circumstances at least 65% of its total assets in a
diversified portfolio of Fixed Income Instruments of varying maturities,
which may be represented by forwards or derivatives such as options,
futures contracts, or swap agreements. “Fixed Income Instruments”
include bonds, debt securities and other similar instruments issued by
various U.S. and non-U.S. public- or private-sector entities. The average
portfolio duration of this Portfolio normally varies within two years (plus
or minus) of the portfolio duration of the securities comprising the
Bloomberg U.S. Aggregate Index, as calculated by PIMCO, which as of
February 28, 2022 was 6.43 years. Duration is a measure used to
determine the sensitivity of a security’s price to changes in interest rates.
The longer a security’s duration, the more sensitive it will be to changes
in interest rates.
The Portfolio invests primarily in investment-grade debt securities, but
may invest up to 20% of its total assets in high yield securities (“junk
bonds”), as rated by Moody’s Investors Service, Inc. (“Moody’s”),
Standard & Poor’s Ratings Services (“S&P”) or Fitch, Inc. (“Fitch”), or, if
unrated, as determined by PIMCO. In the event that ratings services
assign different ratings to the same security, PIMCO will use the highest
rating as the credit rating for that security. The Portfolio may invest up to
30% of its total assets in securities denominated in foreign currencies,
and may invest beyond this limit in U.S. dollar-denominated securities of
foreign issuers. The Portfolio may invest up to 15% of its total assets in
securities and instruments that are economically tied to emerging
market countries (this limitation does not apply to investment grade
sovereign debt denominated in the local currency with less than 1 year
remaining to maturity, which means the Portfolio may invest, together
with any other investments denominated in foreign currencies, up to
30% of its total assets in such instruments). The Portfolio will normally
limit its foreign currency exposure (from non-U.S. dollar-denominated
securities or currencies) to 20% of its total assets.
The Portfolio may invest, without limitation, in derivative instruments,
such as options, futures contracts or swap agreements, or in mortgageor asset-backed securities, subject to applicable law and any other
restrictions described in the Portfolio’s prospectus or Statement of
Additional Information. The Portfolio may purchase or sell securities on a
when-issued, delayed delivery or forward commitment basis and may
engage in short sales. The Portfolio may invest up to 10% of its total
assets in preferred securities, convertible securities and other
equity-related securities. The Portfolio may, without limitation, seek to
obtain market exposure to the securities in which it primarily invests by
entering into a series of purchase and sale contracts or by using other
investment techniques (such as buy backs or dollar rolls). The “total
return” sought by the Portfolio consists of income earned on the
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Portfolio’s investments, plus capital appreciation, if any, which generally
arises from decreases in interest rates, foreign currency appreciation, or
improving credit fundamentals for a particular sector or security.

Principal Risks
It is possible to lose money on an investment in the Portfolio. The
principal risks of investing in the Portfolio, which could adversely affect
its net asset value, yield and total return, are listed below.
Interest Rate Risk: the risk that fixed income securities will decline in
value because of an increase in interest rates; a portfolio with a longer
average portfolio duration will be more sensitive to changes in interest
rates than a portfolio with a shorter average portfolio duration
Call Risk: the risk that an issuer may exercise its right to redeem a
fixed income security earlier than expected (a call). Issuers may call
outstanding securities prior to their maturity for a number of reasons
(e.g., declining interest rates, changes in credit spreads and
improvements in the issuer’s credit quality). If an issuer calls a security
that the Portfolio has invested in, the Portfolio may not recoup the full
amount of its initial investment and may be forced to reinvest in
lower-yielding securities, securities with greater credit risks or securities
with other, less favorable features
Credit Risk: the risk that the Portfolio could lose money if the issuer or
guarantor of a fixed income security, or the counterparty to a derivative
contract, is unable or unwilling, or is perceived (whether by market
participants, rating agencies, pricing services or otherwise) as unable or
unwilling, to meet its financial obligations
High Yield Risk: the risk that high yield securities and unrated
securities of similar credit quality (commonly known as “junk bonds”)
are subject to greater levels of credit, call and liquidity risks. High yield
securities are considered primarily speculative with respect to the
issuer’s continuing ability to make principal and interest payments, and
may be more volatile than higher-rated securities of similar maturity
Market Risk: the risk that the value of securities owned by the
Portfolio may go up or down, sometimes rapidly or unpredictably, due to
factors affecting securities markets generally or particular industries
Issuer Risk: the risk that the value of a security may decline for a
reason directly related to the issuer, such as management performance,
financial leverage and reduced demand for the issuer’s goods or services
Liquidity Risk: the risk that a particular investment may be difficult to
purchase or sell and that the Portfolio may be unable to sell illiquid
investments at an advantageous time or price or achieve its desired
level of exposure to a certain sector. Liquidity risk may result from the
lack of an active market, reduced number and capacity of traditional
market participants to make a market in fixed income securities, and
may be magnified in a rising interest rate environment or other
circumstances where investor redemptions from fixed income funds may
be higher than normal, causing increased supply in the market due to
selling activity
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Derivatives Risk: the risk of investing in derivative instruments (such
as futures, swaps and structured securities), including leverage, liquidity,
interest rate, market, credit and management risks, and valuation
complexity. Changes in the value of a derivative may not correlate
perfectly with, and may be more sensitive to market events than, the
underlying asset, rate or index, and the Portfolio could lose more than
the initial amount invested. The Portfolio’s use of derivatives may result
in losses to the Portfolio, a reduction in the Portfolio’s returns and/or
increased volatility. Over-the-counter (“OTC”) derivatives are also
subject to the risk that a counterparty to the transaction will not fulfill
its contractual obligations to the other party, as many of the protections
afforded to centrally-cleared derivative transactions might not be
available for OTC derivatives. The primary credit risk on derivatives that
are exchange-traded or traded through a central clearing counterparty
resides with the Portfolio's clearing broker or the clearinghouse.
Changes in regulation relating to a mutual fund’s use of derivatives and
related instruments could potentially limit or impact the Portfolio’s
ability to invest in derivatives, limit the Portfolio’s ability to employ
certain strategies that use derivatives and/or adversely affect the value
of derivatives and the Portfolio’s performance
Equity Risk: the risk that the value of equity securities, such as
common stocks and preferred securities, may decline due to general
market conditions which are not specifically related to a particular
company or to factors affecting a particular industry or industries. Equity
securities generally have greater price volatility than fixed income
securities
Mortgage-Related and Other Asset-Backed Securities Risk: the
risks of investing in mortgage-related and other asset-backed securities,
including interest rate risk, extension risk, prepayment risk and credit
risk
Foreign (Non-U.S.) Investment Risk: the risk that investing in
foreign (non-U.S.) securities may result in the Portfolio experiencing
more rapid and extreme changes in value than a portfolio that invests
exclusively in securities of U.S. companies, due to smaller markets,
differing reporting, accounting and auditing standards, increased risk of
delayed settlement of portfolio transactions or loss of certificates of
portfolio securities, and the risk of unfavorable foreign government
actions, including nationalization, expropriation or confiscatory taxation,
currency blockage, or political changes, diplomatic developments or the
imposition of sanctions and other similar measures. Foreign securities
may also be less liquid and more difficult to value than securities of
U.S. issuers
Emerging Markets Risk: the risk of investing in emerging market
securities, primarily increased foreign (non-U.S.) investment risk
Sovereign Debt Risk: the risk that investments in fixed income
instruments issued by sovereign entities may decline in value as a result
of default or other adverse credit event resulting from an issuer’s
inability or unwillingness to make principal or interest payments in a
timely fashion
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Leveraging Risk: the risk that certain transactions of the Portfolio,
such as reverse repurchase agreements, loans of portfolio securities, and
the use of when-issued, delayed delivery or forward commitment
transactions, or derivative instruments, may give rise to leverage,
magnifying gains and losses and causing the Portfolio to be more
volatile than if it had not been leveraged. This means that leverage
entails a heightened risk of loss
Management Risk: the risk that the investment techniques and risk
analyses applied by PIMCO will not produce the desired results and that
actual or potential conflicts of interest, legislative, regulatory, or tax
restrictions, policies or developments may affect the investment
techniques available to PIMCO and the individual portfolio managers in
connection with managing the Portfolio and may cause PIMCO to
restrict or prohibit participation in certain investments. There is no
guarantee that the investment objective of the Portfolio will be achieved
Short Exposure Risk: the risk of entering into short sales, including
the potential loss of more money than the actual cost of the investment,
and the risk that the third party to the short sale will not fulfill its
contractual obligations, causing a loss to the Portfolio
Convertible Securities Risk: as convertible securities share both
fixed income and equity characteristics, they are subject to risks to
which fixed income and equity investments are subject. These risks
include equity risk, interest rate risk and credit risk
LIBOR Transition Risk: the risk related to the anticipated
discontinuation of the London Interbank Offered Rate (“LIBOR”).
Certain instruments held by the Portfolio rely in some fashion upon
LIBOR. Although the transition process away from LIBOR has become
increasingly well-defined in advance of the anticipated discontinuation
date, there remains uncertainty regarding the nature of any replacement
rate, and any potential effects of the transition away from LIBOR on the
Portfolio or on certain instruments in which the Portfolio invests can be
difficult to ascertain. The transition process may involve, among other
things, increased volatility or illiquidity in markets for instruments that
currently rely on LIBOR and may result in a reduction in the value of
certain instruments held by the Portfolio
Please see “Description of Principal Risks” in the Portfolio's prospectus
for a more detailed description of the risks of investing in the Portfolio.
An investment in the Portfolio is not a deposit of a bank and is not
insured or guaranteed by the Federal Deposit Insurance Corporation or
any other government agency.

and by showing how the Portfolio’s average annual returns compare
with the returns of a broad-based securities market index. The Portfolio’s
performance information reflects applicable fee waivers and/or expense
limitations in effect during the periods presented. Absent such fee
waivers and/or expense limitations, if any, performance would have
been lower. Performance shown does not reflect any charges or
expenses imposed by an insurance company, and, if it did, performance
shown would be lower. The bar chart and the table show performance
of the Portfolio’s Administrative Class shares. The Portfolio’s past
performance is not necessarily an indication of how the Portfolio will
perform in the future.
The Bloomberg U.S. Aggregate Index represents securities that are
SEC-registered, taxable and U.S. dollar denominated. This index covers
the U.S. investment grade fixed rate bond market, with index
components for government and corporate securities, mortgage
pass-through securities, and asset-backed securities. These major sectors
are subdivided into more specific indices that are calculated and
reported on a regular basis.
Performance for the Portfolio is updated daily and monthly and may be
obtained as follows: daily updates on the net asset value may be
obtained by calling 1-888-87-PIMCO and monthly performance may be
obtained at www.pimco.com/pvit.
Calendar Year Total Returns — Administrative Class

12
9.59%
8.36%

8.65%

8
4.91%

4.28%

(%)

Currency Risk: the risk that foreign (non-U.S.) currencies will change
in value relative to the U.S. dollar and affect the Portfolio’s investments
in foreign (non-U.S.) currencies or in securities that trade in, and receive
revenues in, or in derivatives that provide exposure to, foreign (non-U.S.)
currencies

4

2.68%
0.45%

0
-0.53%

-1.27%

-1.96%

-4
'12

'13

'14

Best Quarter
Worst Quarter

'15

'16
'17
Years

'18

June 30, 2020
June 30, 2013

'19

'20

'21

4.23%
-3.45%

Average Annual Total Returns (for periods ended 12/31/21)
1 Year

5 Years

10 Years

Administrative Class Return

-1.27%

3.94%

3.43%

Bloomberg U.S. Aggregate Index (reflects no deductions
for fees, expenses or taxes)

-1.54%

3.57%

2.90%

Performance Information
The performance information shows summary performance information
for the Portfolio in a bar chart and an Average Annual Total Returns
table. The information provides some indication of the risks of investing
in the Portfolio by showing changes in its performance from year to year
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PIMCO Total Return Portfolio
Investment Adviser/Portfolio Managers
PIMCO serves as the
investment adviser for
the Portfolio. The
Portfolio’s portfolio is
jointly and primarily
managed by Scott
Mather, Mark Kiesel and Mohit Mittal. Mr. Mather is CIO U.S. Core
Strategies. Mr. Kiesel is CIO Global Credit. Each of Messrs. Mather, Kiesel
and Mittal is a Managing Director of PIMCO. Messrs. Mather and Kiesel
have jointly and primarily managed the Portfolio since September 2014,
and Mr. Mittal has jointly and primarily managed the Portfolio since
December 2019.

Purchase and Sale of Portfolio Shares
Shares of the Portfolio currently are sold to segregated asset accounts
(“Separate Accounts”) of insurance companies that fund variable
annuity contracts and variable life insurance policies (“Variable
Contracts”) and other funds that serve as underlying investment options
for Variable Contracts (i.e., variable insurance funds). Investors do not
deal directly with the Portfolio to purchase and redeem shares. Please
refer to the prospectus for the Separate Account for information on the
allocation of premiums and on transfers of accumulated value among
sub-accounts of the Separate Account.

Tax Information
The shareholders of the Portfolio are the insurance companies offering
the variable products or other variable insurance funds. Please refer to
the prospectus for the Separate Account and the Variable Contract for
information regarding the federal income tax treatment of distributions
to the Separate Account.

Payments to Insurance Companies and Other
Financial Intermediaries
The Portfolio and/or its related companies (including PIMCO) may pay
the insurance company and other intermediaries for the sale of the
Portfolio and/or other services. These payments may create a conflict of
interest by influencing the insurance company or intermediary and your
salesperson to recommend a Variable Contract and the Portfolio over
another investment. Ask your insurance company or salesperson or visit
your financial intermediary’s Web site for more information.
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Before you invest, you may wish to review the Fund’s Prospectus, which contains more information about the Fund and its risks.
You may obtain the Prospectus and other information about the Fund, including the Statement of Additional Information (SAI) and
most recent reports to shareholders, at no cost by visiting guggenheiminvestments.com/variable-insurance-funds, calling
800.820.0888 or e-mailing services@guggenheiminvestments.com. The Fund’s Prospectus and SAI, both dated May 1, 2022, as
revised from time to time, and the Fund’s most recent shareholder reports, are incorporated by reference into this Summary
Prospectus. This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of
the Internal Revenue Code and is not intended for use by other investors.
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LONG SHORT EQUITY FUND

INVESTMENT OBJECTIVE
The Long Short Equity Fund (the “Fund”) seeks 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 shares of the Fund. Owners of
variable annuity and insurance contracts that invest in the Fund also should refer to the variable insurance contract
prospectus for a description of fees and expenses that may be deducted at the separate account level or contract
level for any charges that may be incurred under a contract. If the information below were to reflect the deduction of
insurance charges, fees and expenses would be higher.
SHAREHOLDER FEES (fees paid directly from your investment)

N/A

ANNUAL FUND OPERATING EXPENSES
(expenses that you pay each year as a percentage of the value of your investment)
Management Fees
Other Expenses1
Total Annual Fund Operating Expenses
1

0.90%
0.70%
1.60%

“Other Expenses” does not include fees paid to the Fund’s swap contract counterparties, or the management fees, performance fees, and
expenses of the reference assets or trading vehicles underlying such swap contracts. These fees and expenses, which are not reflected in
this Annual Fund Operating Expenses table, are embedded in the returns of the swap contracts (i.e., the fees and expenses reduce the
investment returns of the swap contracts) and represent an indirect cost of investing in the Fund.

EXAMPLE
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds. The Example does not reflect the fees and expenses which are, or may be, imposed under your
variable insurance contract. If the Example were to reflect the deduction of such charges, the costs shown would be
greater. 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. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
1 Year
$163

3 Years
$505

5 Years
$871

10 Years
$1,900

PORTFOLIO TURNOVER
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected
in the Total Annual Fund Operating Expenses or the Example, affect the Fund’s performance. During the most recent
fiscal year, the Fund’s portfolio turnover rate was 211% of the average value of its portfolio. The Fund’s portfolio
turnover rate is calculated without regard to cash instruments and most derivatives. If such instruments were
included, the Fund’s portfolio turnover rate might be significantly higher.
PRINCIPAL INVESTMENT STRATEGIES
The Fund pursues its objective by investing, under normal market conditions, at least 80% of its assets (net assets
plus the amount of borrowings for investment purposes) in long and short positions of domestic equity securities or
equity-related instruments, including swaps and other derivatives that provide long or short exposure to domestic
equity securities. For purposes of determining compliance with the Fund’s 80% investment policy, equity-related
derivatives generally will be valued based on their notional value.
The Fund seeks to achieve its investment objective by constructing portfolios that maintain long positions in
instruments that provide exposure to risk factors the Advisor considers to be undervalued by the equity markets and
sells short instruments that provide exposure to risk factors the Advisor considers to be overvalued by the equity
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markets. The Advisor considers both market risk factors generally and risks specific to the companies in which the
Fund invests. To construct the portfolios, the Advisor uses fundamentally-based, forward-looking forecasts of equity
cash flows to generate return expectations for individual companies. Then, the expected returns for the universe of
stocks is further evaluated using quantitative techniques to estimate the market’s implied valuation of broad market
risk factors as well as company-specific risks. Finally, the Advisor applies its proprietary evaluation process to buy
long those stocks (or derivatives that give exposure to the stocks) that give the portfolio both the broad risk
characteristics and company-specific risks that are perceived to be undervalued and sell short those stocks (or
derivatives that give exposure to the stocks) with characteristics that are perceived to be overvalued.
The Fund will ordinarily hold simultaneous long and short positions in equity securities or securities markets that
provide exposure up to a level equal to 300% of the Fund’s net assets for both the long and short positions. That
level of exposure is obtained through derivatives, including swap agreements. At any point in time, the Fund’s
portfolio may be significantly net long or net short. The Fund’s overall net exposure will change as market
opportunities change.
The Fund invests in equity securities, including small-, mid-, and large-capitalization securities, such as U.S. traded
common stocks, American Depositary Receipts (“ADRs”) and other investment companies, but also may invest in
derivative instruments which primarily consist of swaps on baskets of selected equity securities, futures contracts,
and options on securities, futures contracts, and stock indices. The Fund’s investments in derivatives enable the
Fund to pursue its investment objective without investing directly in the securities of companies to which the Fund is
seeking exposure. The Fund also may invest in derivatives to hedge or gain leveraged exposure to a particular
industry, style or company depending on market conditions.
Investments in derivative instruments, such as futures, options and swap agreements, have the economic effect of
creating financial leverage in the Fund’s portfolio because such investments may give rise to losses that exceed the
amount the Fund has invested in those instruments. Financial leverage will magnify, sometimes significantly, the
Fund’s exposure to any increase or decrease in prices associated with a particular reference asset resulting in
increased volatility in the value of the Fund’s portfolio. The value of the Fund’s portfolio is likely to experience greater
volatility over short-term periods. While such financial leverage has the potential to produce greater gains, it also may
result in greater losses, which in some cases may cause the Fund to liquidate other portfolio investments at a loss to
comply with limits on leverage and asset segregation requirements imposed by the Investment Company Act of 1940
or to meet redemption requests. The Fund’s use of derivatives and the leveraged investment exposure created by
such use are expected to be significant.
Certain of the Fund’s derivatives investments may be traded in the over-the-counter (“OTC”) market. The Fund also
may enter into short sales of broad-based stock indices for hedging purposes in an effort to reduce portfolio risk or
volatility. While the Fund anticipates investing in these instruments to seek to achieve its investment objective, the
extent of the Fund’s investment in these instruments may vary from day to day depending on a number of different
factors, including price, availability, and general market conditions. On a day-to-day basis, the Fund may hold U.S.
government securities, short-term, high quality (rated AA or higher) fixed income securities, money market
instruments, overnight and fixed-term repurchase agreements, cash and other cash equivalents with maturities of
one year or less to collateralize its derivatives positions or for defensive purposes to seek to avoid losses during
adverse market conditions. The Fund also may enter into repurchase agreements with counterparties that are
deemed to present acceptable credit risks. In an effort to ensure that the Fund is fully invested on a day-to-day basis,
the Fund may conduct significant trading activity at or just prior to the close of the U.S. financial markets.
Because the Fund seeks to gain exposure to different industries and sectors in the economy, from time to time, the
Fund is expected to invest a significant percentage of its assets in issuers in one or more groups of industries or
sectors of the economy. While the Fund’s sector and industry exposure may vary over time, as of March 31, 2022,
the Fund has significant exposure to the Communication Services Sector, Consumer Discretionary Sector, Consumer
Staples Sector, Energy Sector, Financials Sector, Health Care Sector, Industrials Sector, Information Technology
Sector, Materials Sector, Real Estate Sector, and Utilities Sector, as each sector is defined by the Global Industry
Classification Standard, a widely recognized industry classification methodology developed by MSCI, Inc. and
Standard & Poor’s Financial Services LLC. Also, as of March 31, 2022, the Fund’s investments are concentrated (i.e.,
more than 25% of its assets) in securities issued by companies in the Equity Real Estate Investment Trusts (REITs)
Industry, a separate industry within the Real Estate Sector. The Fund is non-diversified and, therefore, may invest a
greater percentage of its assets in a particular issuer in comparison to a diversified fund.

SUMMARY PROSPECTUS | 2

PRINCIPAL RISKS
As with all mutual funds, a shareholder is subject to the risk that his or her investment could lose money. In addition to
this risk, the Fund is subject to the principal risks described below.
Counterparty Credit Risk—The Fund makes investments in financial instruments and OTC-traded derivatives
involving counterparties to gain exposure to a particular group of securities, index, asset class or other reference
asset without actually purchasing those securities or investments, to hedge a position, or for other investment
purposes. Through these investments and related arrangements (e.g., prime brokerage or securities lending
arrangements or derivatives transactions), the Fund is exposed to credit risks that the counterparty may be unwilling
or unable to make timely payments or otherwise to meet its contractual obligations. If the counterparty becomes
bankrupt or defaults on (or otherwise becomes unable or unwilling to perform) its payment or other obligations to the
Fund, the Fund may not receive the full amount that it is entitled to receive or may experience delays in recovering
the collateral or other assets held by, or on behalf of, the counterparty. If this occurs, the value of your shares in the
Fund will decrease.
Depositary Receipt Risk—The Fund may hold the securities of non-U.S. companies in the form of depositary
receipts. The underlying securities of the depositary receipts in the Fund’s portfolio are subject to fluctuations in
foreign currency exchange rates that may affect the value of the Fund’s portfolio. In addition, the value of the
securities underlying the depositary receipts may change materially when the U.S. markets are not open for trading.
Investments in the underlying foreign securities also involve political and economic risks distinct from those
associated with investing in the securities of U.S. issuers.
Derivatives Risk—Derivatives may pose risks in addition to and greater than those associated with investing directly
in securities, currencies or other investments, including risks relating to leverage, imperfect correlations with
underlying investments or the Fund’s other portfolio holdings, high price volatility, lack of availability, counterparty
credit, liquidity, valuation and legal restrictions. Their use is a highly specialized activity that involves investment
techniques and risks different from those associated with ordinary portfolio securities transactions. Because
derivatives often require only a limited initial investment, the use of derivatives may expose the Fund to losses in
excess of those amounts initially invested. The Fund’s use of derivatives to obtain short exposure may result in
greater volatility of the Fund’s net asset value (⬙NAV⬙) per share. If the Advisor is incorrect about its expectations of
market conditions, the use of derivatives could also result in a loss, which in some cases may be unlimited. In
addition, the Fund’s use of derivatives may cause the Fund to realize higher amounts of short-term capital gains
(generally taxed at ordinary income tax rates) than if the Fund had not used such instruments. Some of the
derivatives in which the Fund invests may be traded (and privately negotiated) in the OTC market. OTC derivatives
are subject to heightened counterparty credit, liquidity and valuation risks. Certain risks also are specific to the
derivatives in which the Fund invests.
Futures Contracts Risk—Futures contracts are exchange-traded contracts that call for the future delivery of
an asset at a certain price and date, or cash settlement of the terms of the contract. Risks of futures contracts
may be caused by an imperfect correlation between movements in the price of the instruments and the price of
the underlying assets. In addition, there is a risk that the Fund may not be able to enter into a closing
transaction because of an illiquid market. Exchanges can limit the number of positions that can be held or
controlled by the Fund or the Advisor, thus limiting the ability to implement the Fund’s strategies. Futures
markets are highly volatile and the use of futures may increase the volatility of the Fund’s NAV. Futures also
are subject to leverage and liquidity risks. The Fund may invest in standard futures contracts, e-mini futures
contracts, and micro e-mini futures contracts depending on the investment exposure needs of the Fund. E-mini
futures contracts and micro e-mini futures contracts are similar to standard futures contracts, except that they
are electronically traded and e-mini futures contracts generally are one-fifth the size of standard futures
contracts and micro e-mini futures contracts generally are one-tenth the size of e-mini futures contracts.
Options Risk—Options and options on futures contracts give the holder of the option the right, but not the
obligation, to buy (or to sell) a position in a security or in a contract to the writer of the option, at a certain price.
Options are subject to correlation risk because there may be an imperfect correlation between the options and
the markets for underlying instruments that could cause a given transaction to fail to achieve its objectives. The
successful use of options depends on the Advisor’s ability to predict correctly future price fluctuations and the
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degree of correlation between the markets for options and the underlying instruments. Exchanges can limit the
number of positions that can be held or controlled by the Fund or the Advisor, thus limiting the ability to
implement the Fund’s strategies. Options are also particularly subject to leverage risk and can be subject to
liquidity risk.
Swap Agreements Risk—Swap agreements are contracts among the Fund and a counterparty to exchange
the return of the pre-determined underlying investment (such as the rate of return of the underlying index).
Swap agreements may be negotiated bilaterally and traded OTC between two parties or, for certain
standardized swaps, must be exchange-traded through a futures commission merchant and/or cleared through
a clearinghouse that serves as a central counterparty. Risks associated with the use of swap agreements are
different from those associated with ordinary portfolio securities transactions, due in part to the fact they could
be considered illiquid and many swaps trade on the OTC market. Swaps are particularly subject to
counterparty credit, correlation, valuation, liquidity and leveraging risks. While exchange trading and central
clearing are intended to reduce counterparty credit risk and increase liquidity, they do not make swap
transactions risk-free. Additionally, applicable regulators have adopted rules imposing certain margin
requirements, including minimums, on OTC swaps, which may result in the Fund and its counterparties posting
higher margin amounts for OTC swaps, which could increase the cost of swap transactions to the Fund and
impose added operational complexity.
Early Closing Risk—The Fund is subject to the risk that unanticipated early closings of securities exchanges and
other financial markets may result in the Fund’s inability to buy or sell securities or other financial instruments on that
day and may cause the Fund to incur substantial trading losses.
Equity Securities Risk—Equity securities include common stocks and other equity and equity-related securities
(and securities convertible into stocks). The prices of equity securities generally fluctuate in value more than fixedincome investments, may rise or fall rapidly or unpredictably and may reflect real or perceived changes in the issuing
company’s financial condition and changes in the overall market or economy. A decline in the value of equity
securities held by the Fund will adversely affect the value of your investment in the Fund. Common stocks generally
represent the riskiest investment in a company and dividend payments (if declared) to preferred stockholders
generally rank junior to payments due to a company’s debtholders. The Fund may lose a substantial part, or even all,
of its investment in a company’s stock.
Hedging Risk—The Fund may, but is not required to, engage in various investments or transactions that are
designed to hedge a position that the Fund holds. There can be no assurance that the Fund’s hedging investments or
transactions will be effective. Hedging investments or transactions involve costs and may reduce gains or result in
losses, which may adversely affect the Fund.
Industry Concentration Risk—The Fund expects to concentrate (i.e., invest more than 25% of its net assets) its
investments in a limited number of issuers conducting business in the same industry or group of related industries.
To the extent the Fund does so, the Fund is more vulnerable to adverse market, economic, regulatory, political or
other developments affecting that industry or group of related industries than a fund that invests its assets more
broadly. As of March 31, 2022, the Fund’s investments are concentrated in securities issued by companies in the
Equity Real Estate Investment Trusts (REITs) Industry. As a result of the Fund’s concentration in the Equity Real
Estate Investment Trusts (REITs) Industry, the Fund is subject to the risks associated with that Industry. The Equity
Real Estate Investment Trusts (REITs) Industry is a separate industry within the Real Estate Sector that includes
companies or trusts engaged in the acquisition, development, ownership, leasing, management and operation of:
hotel and resort properties (hotel & resort REITs); office properties (office REITs); properties serving the health care
industry, including hospitals, nursing homes and assisted living properties (health care REITs); residential properties,
including multi-family homes, apartments, manufactured homes and student housing properties (residential REITs);
shopping malls, outlet malls and neighborhood and community shopping centers (retail REITs); and other specialized
properties including storage and other properties that do not generate a majority of their revenues and income from
real estate rental and leasing operations (specialized REITS). For information regarding the Fund’s investments in
the Equity Real Estate Investment Trusts (REITs) Industry and real estate investment trusts, see “Sector Risk” and
“Real Estate Investment Trusts (“REITs”) Risk” below.
Investment in Investment Vehicles Risk—Investing in other investment vehicles, including exchange-traded funds
(“ETFs”), closed-end funds and other mutual funds, subjects the Fund to those risks affecting the investment vehicle,
including the possibility that the value of the underlying securities held by the investment vehicle could decrease or
the portfolio becomes illiquid. Moreover, the Fund and its shareholders will incur its pro rata share of the underlying
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vehicles’ expenses, which will reduce the Fund’s performance. In addition, investments in an ETF are subject to,
among other risks, the risk that the ETF’s shares may trade at a discount or premium relative to the NAV of the
shares and the listing exchange may halt trading of the ETF’s shares.
Large-Capitalization Securities Risk—The Fund is subject to the risk that large-capitalization securities may
underperform other segments of the equity market or the equity market as a whole. Larger, more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and may
not be able to attain the high growth rate of smaller companies, especially during extended periods of economic
expansion.
Leveraging Risk—The Fund’s investment in derivative instruments generally requires a small investment relative to
the amount of investment exposure assumed. As a result, such investments may give rise to losses that exceed the
amount invested in those instruments. The cost of investing in such instruments generally increases as interest rates
increase, which will lower the Fund’s return.
Liquidity and Valuation Risk—It may be difficult for the Fund to purchase and sell particular investments within a
reasonable time at a fair price, or the price at which it has been valued by the Advisor for purposes of the Fund’s
NAV, causing the Fund to be less liquid and unable to realize what the Advisor believes should be the price of the
investment. Valuation of portfolio investments may be difficult, such as during periods of market turmoil or reduced
liquidity, and for investments that may, for example, trade infrequently or irregularly. In these and other circumstances,
an investment may be valued using fair value methodologies, which are inherently subjective, reflect good faith
judgments based on available information and may not accurately estimate the price at which the Fund could sell the
investment at that time. These risks are heightened for fixed-income and other debt instruments because of the
current low interest rate environment.
Management Risk—The Fund is actively managed, which means that investment decisions are made based on
investment views. There is no guarantee that the investment views will produce the desired results or expected
returns, causing the Fund to fail to meet its investment objective or underperform its benchmark index or funds with
similar investment objectives and strategies. Furthermore, active and frequent trading that can accompany active
management, also called “high turnover,” may have a negative impact on performance. Active and frequent trading
may result in higher brokerage costs or mark-up charges, which are ultimately passed on to shareholders of the
Fund. Active and frequent trading may also result in adverse tax consequences.
There is no guarantee that the Fund will be able to neutralize or limit exposure to general stock market risk. The
Fund’s use of short sales in combination with its long positions in an attempt to limit direct market exposure and
improve performance may be unsuccessful and may result in greater losses or lower positive returns than if the Fund
held only long positions. During times when the overall market is performing strongly, the Fund may underperform the
market because the Fund’s short positions may be more likely to lose money than during other market conditions.
Market Risk—The value of, or income generated by, the investments held by the Fund may fluctuate rapidly and
unpredictably. These fluctuations may be frequent and significant. In addition, the Fund may incur losses as a result
of various market and economic factors, such as those affecting individual companies or issuers or particular
industries. In addition, developments related to economic, political (including geopolitical), social, public health,
market or other conditions may cause volatility in financial markets and reduced liquidity in equity, credit and/or debt
markets, which could adversely impact the Fund and its investments and their value and performance. Under such
conditions, the Fund (or an underlying fund) may experience significant redemption activity by shareholders and
could be forced to sell portfolio securities or other assets at unfavorable prices in an effort to generate sufficient cash
to pay redeeming shareholders. The Fund’s investments may perform poorly or underperform the general securities
markets or other types of securities. Governmental authorities and regulators have enacted in recent years
significant fiscal and monetary policy changes designed to support financial markets, which present heightened risks
to markets and Fund investments and resulted in high inflation low interest rates, and in some cases, negative yields.
Risks are now heightened as these actions are starting to be discontinued or reversed and could be further
heightened if they are ineffective in achieving their desired outcomes. It is unknown how long current circumstances
will persist, whether they will reoccur in the future and whether efforts to support the economy and financial markets
will be successful. These actions can also contribute to a risk that asset prices have a high degree of correlation
across markets and asset classes. In addition, many markets reached historical highs during recent periods and
could be approaching the end of an economic expansion cycle.
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Mid-Capitalization Securities Risk—The Fund is subject to the risk that mid-capitalization securities may
underperform other segments of the equity market or the equity market as a whole. Securities of mid-capitalization
companies may be more speculative, volatile and less liquid than securities of large companies. Mid-capitalization
companies tend to have inexperienced management as well as limited product and market diversification and
financial resources and may be more vulnerable to adverse developments than large capitalization companies.
Non-Diversification Risk—The Fund is considered non-diversified and can invest a greater portion of its assets in
securities of individual issuers than a diversified fund. As a result, changes in the market value of a single issuer’s
securities could cause greater fluctuations in the value of Fund shares than would occur in a diversified fund.
OTC Trading Risk—Certain of the derivatives in which the Fund may invest may be traded (and privately
negotiated) in the OTC market. While the OTC derivatives market is the primary trading venue for many derivatives, it
is largely unregulated and provides for less transparency than a national securities or commodities exchange. As a
result and similar to other privately negotiated contracts, the Fund is subject to counterparty credit risk with respect to
such derivatives contracts.
Portfolio Turnover Risk—The Fund’s strategy may frequently involve buying and selling portfolio securities, which
may lead to increased costs to the Fund. Portfolio turnover risk may cause the Fund’s performance to be less than
you expect.
Real Estate Investment Trusts (“REITs”) Risk—In addition to the risks pertaining to real estate investments more
generally, REITs are subject to additional risks. The value of a REIT can depend on the structure of and cash flow
generated by the REIT. REITs whose investments are concentrated in a limited number or type of properties,
investments or narrow geographic area are subject to the risks affecting those properties or areas to a greater extent
than a REIT with less concentrated investments. REITs are also subject to certain provisions under federal tax law. In
addition, REITs may have expenses, including advisory and administration expenses, and the Fund and its
shareholders will incur its pro rata share of the underlying expenses.
Regulatory and Legal Risk—U.S. and non-U.S. governmental agencies and other regulators regularly implement
additional regulations and legislators pass new laws that affect the investments held by the Fund, the strategies used
by the Fund or the level of regulation or taxation applying to the Fund (such as regulations related to investments in
derivatives and other transactions). These regulations and laws impact the investment strategies, performance, costs
and operations of the Fund or taxation of shareholders.
Repurchase Agreements and Reverse Repurchase Agreements Risk—In the event of the insolvency of the
counterparty to a repurchase agreement or reverse repurchase agreement, recovery of the repurchase price owed
to the Fund or, in the case of a reverse repurchase agreement, the securities or other assets sold by the Fund, may
be delayed. Because reverse repurchase agreements may be considered to be the practical equivalent of borrowing
funds, they constitute a form of leverage. If the Fund reinvests the proceeds of a reverse repurchase agreement at a
rate lower than the cost of the agreement, entering into the agreement will lower the Fund’s yield.
Sector Risk—The Fund is subject to the Sector Risks described below.
Communication Services Sector Risk. The Fund’s investments are exposed to issuers conducting business
in the Communication Services Sector. The Communication Services Sector includes companies that facilitate
communication and offer related content and information through various mediums. It includes telecom and
media & entertainment companies including producers of interactive gaming products and companies engaged
in content and information creation or distribution through proprietary platforms. The Fund is subject to the risk
that the securities of such issuers will underperform the market as a whole due to legislative or regulatory
changes, adverse market conditions and/or increased competition affecting the Communication Services
Sector. The performance of companies operating in the Communication Services Sector has historically been
closely tied to the performance of the overall economy, and also is affected by economic growth, consumer
confidence, attitudes and spending. Increased sensitivity to short product cycles and aggressive pricing,
challenges in bringing products to market and changes in demographics and consumer tastes also can affect
the demand for, and success of, communication services products and services in the marketplace.
Consumer Discretionary Sector Risk. The Fund’s investments are exposed to issuers conducting business
in the Consumer Discretionary Sector. The manufacturing segment of the Consumer Discretionary Sector
includes automotive, household durable goods, leisure equipment and textiles and apparel. The services
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segment includes hotels, restaurants and other leisure facilities, media production and services, and consumer
retailing and services. The Fund is subject to the risk that the securities of such issuers will underperform the
market as a whole due to legislative or regulatory changes, adverse market conditions and/or increased
competition affecting the Consumer Discretionary Sector. The performance of companies operating in the
Consumer Discretionary Sector has historically been closely tied to the performance of the overall economy,
and also is affected by economic growth, consumer confidence, attitudes and spending. Changes in
demographics and consumer tastes also can affect the demand for, and success of, consumer products and
services in the marketplace. Moreover, the Consumer Discretionary Sector encompasses those businesses
that tend to be the most sensitive to economic cycles.
Consumer Staples Sector Risk. The Fund’s investments are exposed to issuers conducting business in the
Consumer Staples Sector. The Consumer Staples Sector includes manufacturers and distributors of food,
beverages and tobacco and producers of non-durable household goods and personal products. It also includes
food and drug retailing companies as well as hypermarkets and consumer super centers. The Fund is subject
to the risk that the securities of such issuers will underperform the market as a whole due to legislative or
regulatory changes, adverse market conditions and/or increased competition affecting the Consumer Staples
Sector. The performance of companies operating in the Consumer Staples Sector has historically been closely
tied to the performance of the overall economy, and also is affected by consumer confidence, demands and
preferences, and spending. In addition, companies in the Consumer Staples Sector may be subject to risks
pertaining to the supply of, demand for, and prices of raw materials.
Energy Sector Risk. The Fund’s investments are exposed to issuers conducting business in the Energy
Sector. The Energy Sector includes companies operating in the exploration and production, refining and
marketing, and storage and transportation of oil and gas and coal and consumable fuels. It also includes
companies that offer oil and gas equipment and related services. The Fund is subject to the risk that the
securities of such issuers will underperform the market as a whole due to legislative or regulatory changes,
adverse market conditions and/or increased competition affecting the Energy Sector. The performance of
companies operating in the Energy Sector is closely tied to the price and supply of energy fuels and
international political events.
Financials Sector Risk. The Fund’s investments are exposed to issuers conducting business in the Financials
Sector. The Financials Sector includes companies involved in banking, thrifts and mortgage finance,
specialized finance, consumer finance, asset management and custody banks, investment banking and
brokerage and insurance. It also includes the Financial Exchanges & Data and Mortgage Real Estate
Investment Trusts (REITs) sub-industries. Certain Financials Sector companies serve as counterparties with
which the Fund may enter into derivatives agreements or other similar contractual arrangements. The Fund is
subject to the risk that the securities of such issuers will underperform the market as a whole due to legislative
or regulatory changes, adverse market conditions and/or increased competition affecting the Financials Sector,
which may adversely affect a company’s ability to fulfill its obligations as a financial counterparty. Companies
operating in the Financials Sector are subject to extensive government regulation, which may limit the financial
commitments they can make and the interest rates and fees they can charge. Profitability is largely dependent
on the availability and cost of capital funds, and may fluctuate significantly when interest rates change or due
to increased competition.
Health Care Sector Risk. The Fund’s investments are exposed to issuers conducting business in the Health
Care Sector. The Health Care Sector includes health care providers and services, companies that manufacture
and distribute health care equipment and supplies, and health care technology companies. It also includes
companies involved in the research, development, production and marketing of pharmaceuticals and
biotechnology products. The Fund is subject to the risk that the securities of such issuers will underperform the
market as a whole due to legislative or regulatory changes, adverse market conditions and/or increased
competition affecting the Health Care Sector. The prices of the securities of companies operating in the Health
Care Sector are closely tied to government regulation and approval of their products and services, which can
have a significant effect on the price and availability of those products and services.
Industrials Sector Risk. The Fund’s investments are exposed to issuers conducting business in the Industrials
Sector. The Industrials Sector includes manufacturers and distributors of capital goods such as aerospace and
defense, building projects, electrical equipment and machinery, and companies that offer construction and
engineering services. It also includes providers of commercial and professional services including printing,
environmental and facilities services, office services and supplies, security and alarm services, human
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resource and employment services, and research and consulting services. It also includes companies that
provide transportation services. The Fund is subject to the risk that the securities of such issuers will
underperform the market as a whole due to legislative or regulatory changes, adverse market conditions and/or
increased competition affecting the Industrials Sector. The prices of the securities of companies operating in
the Industrials Sector may fluctuate due to the level and volatility of commodity prices, the exchange value of
the dollar, import controls, worldwide competition, liability for environmental damage, depletion of resources,
and mandated expenditures for safety and pollution control devices.
Information Technology Sector Risk. The Fund’s investments are exposed to issuers conducting business in
the Information Technology Sector. The Information Technology Sector includes companies that offer software
and information technology services, manufacturers and distributors of technology hardware and equipment
such as communications equipment, cellular phones, computers and peripherals, electronic equipment and
related instruments and semiconductors. The Fund is subject to the risk that the securities of such issuers will
underperform the market as a whole due to legislative or regulatory changes, adverse market conditions and/or
increased competition affecting the Information Technology Sector. The prices of the securities of companies
operating in the Information Technology Sector are closely tied to market competition, increased sensitivity to
short product cycles and aggressive pricing, and problems with bringing products to market.
Materials Sector Risk. The Fund’s investments are exposed to issuers conducting business in the Materials
Sector. The Materials Sector includes companies that manufacture chemicals, construction materials, glass,
paper, forest products and related packaging products, and metals, minerals and mining companies, including
producers of steel. The Fund is subject to the risk that the securities of such issuers will underperform the
market as a whole due to legislative or regulatory changes, adverse market conditions and/or increased
competition affecting the Materials Sector. The prices of the securities of companies operating in the Materials
Sector may fluctuate widely due to the level and volatility of commodity prices, the exchange value of the U.S.
dollar, import controls, worldwide competition, liability for environmental damage, depletion of resources, and
mandated expenditures for safety and pollution control devices.
Real Estate Sector Risk. The Fund’s investments are exposed to issuers conducting business in the Real
Estate Sector. The Real Estate Sector contains companies operating in real estate development and
operations. It also includes companies offering real estate-related services and REITs. The Fund is subject to
the risk that the securities of such issuers will underperform the market as a whole due to legislative or
regulatory changes, adverse market conditions and/or increased competition affecting the Real Estate Sector.
The performance of companies operating in the Real Estate Sector has historically been cyclical and
particularly sensitive to the overall economy and market changes, including declines in the value of real estate
or, conversely, saturation of the real estate market, economic downturns and defaults by borrowers or tenants
during such periods, increases in competition, limited availability of mortgage funds or other limits to accessing
the credit or capital markets, and changes in interest rates.
Utilities Sector Risk. The Fund’s investments are exposed to issuers conducting business in the Utilities
Sector. The Utilities Sector includes utility companies such as electric, gas and water utilities. It also includes
independent power producers and energy traders and companies that engage in generation and distribution of
electricity using renewable sources. The Fund is subject to the risk that the securities of such issuers will
underperform the market as a whole due to legislative or regulatory changes, adverse market conditions and/or
increased competition affecting the Utilities Sector. The prices of the securities of companies operating in the
Utilities Sector are closely tied to government regulation and market competition.
Short Sale and Short Exposure Risk—Short selling a security involves selling a borrowed security with the
expectation that the value of that security will decline, so that the security may be purchased at a lower price when
returning the borrowed security. A short exposure through a derivative exposes the Fund to counterparty credit and
leverage risks. The risk for loss on a short sale or other short exposure, which, in some cases, may be theoretically
unlimited, is greater than a direct investment in the security itself because the price of the borrowed security may
rise, thereby increasing the price at which the security must be purchased. Government actions also may affect the
Fund’s ability to engage in short selling.
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Small-Capitalization Securities Risk—The Fund is subject to the risk that small-capitalization securities may
underperform other segments of the equity market or the equity market as a whole. Securities of small-capitalization
companies may be more speculative, volatile and less liquid than securities of larger companies. Small-capitalization
companies tend to have inexperienced management as well as limited product and market diversification and
financial resources and may be more vulnerable to adverse developments than mid- or large-capitalization
companies.
Tax Risk—Options entered into by the Fund may also be subject to the federal tax rules applicable to straddles
under the Internal Revenue Code of 1986. If positions held by the Fund were treated as “straddles” for federal
income tax purposes, or the Fund’s risk of loss with respect to a position was otherwise diminished as set forth in
Treasury regulations, dividends on stocks that are a part of such positions would not be eligible for the dividends
received deduction for corporate shareholders. In addition, generally, straddles are subject to certain rules that may
affect the amount, character and timing of the Fund’s gains and losses with respect to straddle positions.
Trading Halt Risk—The Fund typically will hold futures contracts and short-term options. The major exchanges on
which these contracts are traded, such as the Chicago Mercantile Exchange, have established limits on how much
the trading price of a futures contract or option may decline over various time periods within a day, and may halt
trading in a contract that exceeds such limits. If a trading halt occurs, the Fund may temporarily be unable to
purchase or sell certain securities, futures contracts or options. Such a trading halt near the time the Fund prices its
shares may limit the Fund’s ability to use leverage and fully invest its assets, which could adversely affect
performance, and may prevent the Fund from achieving its investment objective.
U.S. Government Securities Risk—U.S. government securities may or may not be backed by the full faith and credit
of the U.S. government. U.S. government securities are subject to the risks associated with fixed-income and debt
securities, particularly interest rate risk and credit risk.
PERFORMANCE INFORMATION
The following bar chart shows the performance of the shares of the Fund from year to year. The variability of
performance over time provides an indication of the risks of investing in the Fund. The following table shows the
performance of the shares of the Fund as an average over different periods of time in comparison to the
performance of a broad-based market index, the S&P 500® Index, and other comparative benchmark, the
Morningstar Long/Short Equity Category Average. The figures in the bar chart and table assume the reinvestment of
dividends and capital gains distributions. The performance information below does not reflect fees and expenses of
any variable contract that may use the Fund as its underlying investment and would be lower if it did. Of course, this
past performance (before taxes) does not necessarily indicate how the Fund will perform in the future. On
May 31, 2017, the Fund’s principal investment strategies were revised; therefore, the performance and average
annual total returns shown for periods prior to May 31, 2017 may have differed had the Fund’s current principal
investment strategies been in effect during those periods.
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2013

2014

2015

2016

2017

2018

2021

Highest Quarter
Lowest Quarter

Period Ending
December 31, 2021
March 31, 2020

Return
13.60%
-13.95%

AVERAGE ANNUAL TOTAL RETURNS
(for periods ended December 31, 2021)

Long Short Equity Fund
Index
Morningstar Long/Short Equity Category Average (reflects no deduction for fees,
expenses or taxes)
S&P 500® Index (reflects no deduction for fees, expenses or taxes)

1 Year
23.80%

5 Years
6.51%

10 Years
5.83%

12.75%
28.71%

5.88%
18.47%

5.37%
16.55%

INVESTMENT ADVISOR
Security Investors, LLC, which operates under the name Guggenheim Investments, serves as the investment adviser
of the Fund.
PORTFOLIO MANAGERS
•
•

Samir Sanghani, CFA, Managing Director and Portfolio Manager. Mr. Sanghani has been associated with
the Advisor since 2008.
Burak Hurmeydan, Ph.D., Director and Portfolio Manager. Dr. Hurmeydan has been associated with the
Advisor since 2011.

PURCHASE AND SALE OF FUND SHARES
Shares of the Fund are purchased by insurance companies for their separate accounts to fund variable life insurance
and variable annuity contracts. All orders for the purchase of shares are subject to acceptance or rejection by the
Trust. All redemption requests will be processed and payment with respect thereto will be made within seven days
after tender.
TAX INFORMATION
The tax consequences of your investment in the Fund depend on the provisions of the annuity or life insurance
program through which you invest. For more information on taxes, please refer to the accompanying prospectus of
the annuity or life insurance program through which Fund shares are offered.
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The Fund is very different from most mutual funds in that it seeks to provide leveraged investment results on a daily basis and is
intended to be used as a short-term trading vehicle. The Fund is not intended to be used by, and is not appropriate for, investors
who do not intend to actively monitor and manage their portfolios. Investors should note that the pursuit of a leveraged investment
goal has the following implications: • The Fund is riskier than alternatives that do not use leverage because the performance of an
investment in the Fund is magnified. • The effect of leverage on the Fund will generally cause the Fund’s performance to not
correspond to the performance of the Fund’s benchmark over a period of time greater than one day. This means that the return of
the Fund for a period of longer than a single trading day will be the result of each day’s compounded returns over the period,
which will very likely differ from the return of the Fund’s benchmark for that period. As a consequence, especially in periods of
market volatility, the path or trend of the benchmark during the longer period may be at least as important to the Fund’s cumulative
return for the longer period as the cumulative return of the benchmark for the relevant longer period. Further, the return for
investors who invest for a period longer than a single trading day will not be the product of the return of the Fund’s stated
investment goal (i.e., 1.2x) and the cumulative performance of the Fund’s benchmark. In addition, as a result of compounding, the
Fund’s performance for periods greater than one day is likely to be either greater than or less than the performance of the Fund’s
benchmark times the stated multiple in the Fund’s investment objective (i.e., 1.2x), before accounting for fees and fund expenses.
The Fund is not suitable for all investors. The Fund is designed to be utilized only by sophisticated investors, such as
traders and active investors employing dynamic strategies. Investors in the Fund should: (a) understand the risks
associated with the use of leverage, (b) understand the consequences of seeking daily leveraged investment results,
and (c) intend to actively monitor and manage their investments. Investors who do not understand the Fund or do not
intend to actively manage and monitor their investments should not buy shares of the Fund.
The Fund seeks daily exposure to its benchmark (i.e., the daily price movement of the Long Treasury Bond) equal to 120% of its
net assets. As a consequence, the risk of total loss of your investment exists in the event of a decline in the value of the Long
Treasury Bond in excess of 50%. In short, the risk of total loss of your investment exists.
There is no assurance that the Fund will achieve its investment objective and an investment in the Fund could lose money. The
Fund is not a complete investment program.
Before you invest, you may wish to review the Fund’s Prospectus, which contains more information about the Fund and its risks.
You may obtain the Prospectus and other information about the Fund, including the Statement of Additional Information (SAI) and
most recent reports to shareholders, at no cost by visiting guggenheiminvestments.com/variable-insurance-funds, calling
800.820.0888 or e-mailing services@guggenheiminvestments.com. The Fund’s Prospectus and SAI, both dated May 1, 2022, as
revised from time to time, and the Fund’s most recent shareholder reports, are incorporated by reference into this Summary
Prospectus. This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of
the Internal Revenue Code and is not intended for use by other investors.
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GOVERNMENT LONG BOND 1.2X STRATEGY FUND

IMPORTANT INFORMATION ABOUT THE FUND
The Government Long Bond 1.2x Strategy Fund (the “Fund”) is very different from most other mutual funds in that it
seeks daily leveraged investment results. As a result, the Fund may be riskier than alternatives that do not use
leverage because the performance of an investment in the Fund is magnified.
The effect of leverage on the Fund will generally cause the Fund’s performance to not correspond to the
performance of the Fund’s benchmark (as described below) over a period of time greater than a single trading day.
This means that the return of the Fund for a period of longer than a single trading day will be the result of each day’s
compounded returns over the period, which will likely differ from 120% of the return of the Fund’s benchmark for that
period. As a consequence, especially in periods of market volatility, the path or trend of the benchmark during the
longer period may be at least as important to the Fund’s cumulative return for the longer period as the cumulative
return of the benchmark for the relevant longer period. Further, the return for investors who invest for a period longer
than a single trading day will not be the product of the return of the Fund’s stated investment goal (i.e., 1.2x) and the
cumulative performance of the benchmark.
The Fund is not suitable for all investors. The Fund should be utilized only by investors who (a) understand the
risks associated with the use of leverage, (b) understand the consequences of seeking daily leveraged investment
results, and (c) intend to actively monitor and manage their investments. Investors who do not meet these criteria
should not buy shares of the Fund. An investment in the Fund is not a complete investment program.
INVESTMENT OBJECTIVE
The Fund seeks to provide investment results that correspond, before fees and expenses, to a benchmark for U.S.
government securities on a daily basis. The Fund’s current benchmark is 120% of the daily price movement of the
Long Treasury Bond. The Long Treasury Bond is the most recently issued 30 Year U.S. Treasury Bond. The price
movement of the Long Treasury Bond is based on the daily price change of the most recently issued Long Treasury
Bond. The Fund does not seek to achieve its investment objective over a period of time greater than one day.
FEES AND EXPENSES OF THE FUND
This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund. Owners of
variable annuity and insurance contracts that invest in the Fund also should refer to the variable insurance contract
prospectus for a description of fees and expenses that may be deducted at the separate account level or contract
level for any charges that may be incurred under a contract. If the information below were to reflect the deduction of
insurance charges, fees and expenses would be higher.
SHAREHOLDER FEES (fees paid directly from your investment)

N/A

ANNUAL FUND OPERATING EXPENSES
(expenses that you pay each year as a percentage of the value of your investment)
Management Fees
Other Expenses1
Acquired Fund Fees and Expenses
Total Annual Fund Operating Expenses2
Fee Waiver (and/or expense reimbursement)3
Total Annual Fund Operating Expenses After Fee Waiver (and/or expense reimbursement)2
1

2

0.50%
0.80%
0.03%
1.33%
-0.02%
1.31%

“Other Expenses” does not include fees paid to the Fund’s swap contract counterparties, or the management fees, performance fees, and
expenses of the reference assets or trading vehicles underlying such swap contracts. These fees and expenses, which are not reflected in
this Annual Fund Operating Expenses table, are embedded in the returns of the swap contracts (i.e., the fees and expenses reduce the
investment returns of the swap contracts) and represent an indirect cost of investing in the Fund.
The Total Annual Fund Operating Expenses and Total Annual Fund Operating Expenses After Fee Waiver (and/or expense reimbursement) in
this fee table may not correlate to the expense ratios in the Fund’s financial highlights and financial statements because the financial
highlights and financial statements reflect only the operating expenses of the Fund and do not include Acquired Fund Fees and Expenses,
which are fees and expenses incurred indirectly by the Fund through its investments in certain underlying investment companies.
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The Advisor has contractually agreed, through May 1, 2023, to waive the amount of the Fund’s management fee to the extent necessary to
offset the proportionate share of any management fee paid by the Fund with respect to any Fund investment in an underlying fund for which
the Advisor or any of its affiliates also serves as investment manager. The agreement may be terminated by the Advisor at the conclusion of
any one-year term or by the Fund’s Board of Trustees at any time, and when the Advisor ceases to serve as such.

EXAMPLE
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds. The Example does not reflect the fees and expenses which are, or may be, imposed under your
variable insurance contract. If the Example were to reflect the deduction of such charges, the costs shown would be
greater. 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. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
1 Year
$133

3 Years
$419

5 Years
$727

10 Years
$1,600

PORTFOLIO TURNOVER
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected
in the Total Annual Fund Operating Expenses or the Example, affect the Fund’s performance. During the most recent
fiscal year, the Fund’s portfolio turnover rate was 1,382% of the average value of its portfolio. The Fund’s portfolio
turnover rate is calculated without regard to cash instruments and most derivatives. If such instruments were
included, the Fund’s portfolio turnover rate might be significantly higher.
PRINCIPAL INVESTMENT STRATEGIES
The Fund employs as its investment strategy a program of investing in U.S. government securities and derivative
instruments, which primarily consist of futures contracts, interest rate swaps, and options on securities and futures
contracts. While the Fund may write (sell) and purchase swaps, it expects primarily to purchase swaps. Futures and
options contracts, and interest rate swaps, if used properly, may enable the Fund to meet its objective by increasing
the Fund’s exposure to the securities included in the Fund’s benchmark or to securities whose performance is highly
correlated to the Fund’s benchmark. The Advisor attempts to consistently apply leverage to increase the Fund’s
exposure to 120% of the Fund’s benchmark, and expects to rebalance the Fund’s holdings daily to maintain such
exposure. The Fund’s use of derivatives and the leveraged investment exposure created by such use are expected to
be significant. Certain of the Fund’s derivatives investments may be traded in the over-the-counter (“OTC”) market.
Under normal circumstances, the Fund will invest at least 80% of its net assets, plus any borrowings for investment
purposes, in fixed income securities issued by the U.S. government (and derivatives thereof).
Investments in derivative instruments, such as futures, options and swap agreements, have the economic effect of
creating financial leverage in the Fund’s portfolio because such investments may give rise to losses that exceed the
amount the Fund has invested in those instruments. Financial leverage will magnify, sometimes significantly, the
Fund’s exposure to any increase or decrease in prices associated with a particular reference asset resulting in
increased volatility in the value of the Fund’s portfolio. The value of the Fund’s portfolio is likely to experience greater
volatility over short-term periods. While such financial leverage has the potential to produce greater gains, it also may
result in greater losses, which in some cases may cause the Fund to liquidate other portfolio investments at a loss to
comply with limits on leverage and asset segregation requirements imposed by the Investment Company Act of 1940
or to meet redemption requests.
Some of the Fund’s U.S. government securities, or cash equivalents, will be used to collateralize its derivatives
positions. The Fund also may invest in zero coupon U.S. Treasury bonds and enter into repurchase agreements with
counterparties that are deemed to present acceptable credit risks. In an effort to ensure that the Fund is fully
invested on a day-to-day basis, the Fund may conduct any necessary trading activity at or just prior to the close of
the U.S. financial markets.
The Fund may invest a portion of its assets, and at times, a substantial portion of its assets, in other short-term fixedincome investment companies advised by the Advisor, or an affiliate of the Advisor, for various purposes, including for
liquidity management purposes (e.g., to increase yield on liquid investments used to collateralize derivatives
positions) or when such investment companies present a more cost-effective investment option than direct
investments in the underlying securities. Investments in these investment companies will significantly increase the
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portfolio’s exposure to certain other asset categories, including: (i) a broad range of high yield, high risk debt
securities rated below the top four long-term rating categories by a nationally recognized statistical rating
organization or, if unrated, determined by the Advisor to be of comparable quality (also known as “junk bonds”); (ii)
securities issued by the U.S. government or its agencies and instrumentalities; (iii) collateralized loan obligations
(“CLOs”), other asset-backed securities (including mortgage-backed securities) and similarly structured debt
investments; and (iv) other short-term fixed income securities. Such investments will expose the Fund to the risks of
these asset categories and increases or decreases in the value of these investments may cause the Fund to deviate
from its investment objective.
PRINCIPAL RISKS
As with all mutual funds, a shareholder is subject to the risk that his or her investment could lose money. In addition to
this risk, the Fund is subject to the principal risks described below.
Asset-Backed Securities Risk—Through its investments in other investment companies, the Fund may have
exposure to asset-backed securities, including mortgage-backed securities and structured finance investments.
Investors in asset-backed securities, including residential mortgage-backed securities, commercial mortgage-backed
securities and other structured finance investments, generally receive payments that are part interest and part return
of principal. These payments may vary based on the rate at which the underlying borrowers pay off their loans.
Some asset-backed securities, including mortgage-backed securities, may have structures that make their
performance based on changes in interest rates and other factors difficult to predict, causing their prices to be
volatile. In particular, during periods of falling interest rates, asset-backed securities are more likely to be called or
prepaid, which can result in the Fund having to reinvest proceeds in other investments at a lower interest rate or less
advantageous terms, which would adversely affect the Fund. These instruments are particularly subject to interest
rate, credit and liquidity and valuation risks.
Collateralized Loan Obligations (“CLO”) and Collateralized Debt Obligations (“CDO”) Risk—Through its
investments in other investment companies, the Fund may have exposure to CLOs. CLOs bear many of the same
risks as other forms of asset-backed securities, including interest rate risk, credit risk and default risk. As they are
backed by pools of loans, CLOs also bear similar risks to investing in loans directly. CLOs issue classes or “tranches”
that vary in risk and yield. CLOs may experience substantial losses attributable to loan defaults. Losses caused by
defaults on underlying assets are borne first by the holders of subordinate tranches. The Fund’s investment in CLOs
may decrease in market value when the CLO experiences loan defaults or credit impairment, the disappearance of a
subordinate tranche, or market anticipation of defaults and investor aversion to CLO securities as a class.
CDOs are structured similarly to CLOs and bear the same risks as CLOs including interest rate risk, credit risk and
default risk. CDOs are subject to additional risks because they are backed by pools of assets other than loans
including securities (such as other asset-backed securities), synthetic instruments or bonds and may be highly
leveraged. Like CLOs, losses incurred by a CDO are borne first by holders of subordinate tranches. Accordingly, the
risks of CDOs depend largely on the type of underlying collateral and the tranche of CDOs in which the Fund
invests. For example, CDOs that obtain their exposure through synthetic investments entail the risks associated with
derivative instruments.
Compounding Risk—In addition to the correlation risks described under “Correlation Risk,” the Fund’s returns are
subject to the effects of compounding, which generally will cause the Fund’s performance to not correlate to the
performance of the benchmark over periods greater than a single day, before accounting for fees and fund expenses.
Compounded returns are the result of reinvesting daily returns over periods greater than a single day. The Fund’s
compounded returns for periods greater than a single day will be different than the performance of the benchmark
over the same period. The effects of compounding on the performance of the Fund will be more pronounced when
the Long Treasury Bond experiences increased volatility, the greater the leverage employed in the Fund, and over
longer holding periods.
Compounding affects the performance of all investments over time, but has a more significant effect on a leveraged
index fund because the magnified changes in performance produced by the use of leverage lead to greater
increases and decreases in the fund’s daily returns which are then compounded over time. The effects of
compounding, therefore, have a more significant effect on the Fund because it seeks to match a multiple of the
performance of the Long Treasury Bond on a daily basis.
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Fund performance for periods greater than one day can be estimated given any set of assumptions for the following
factors: (a) the performance of the Long Treasury Bond; (b) volatility of the Long Treasury Bond; (c) financing rates
associated with leverage; (d) other Fund expenses; and (e) period of time. The table below illustrates the impact of
two principal factors – volatility and index performance – on Fund performance. The table shows estimated Fund
returns for a number of combinations of performance and volatility over a one-year period. Performance shown in the
table assumes: (a) no Fund expenses; and (b) a cost of leverage of zero percent. If Fund expenses, including the
cost of leverage, were included, the Fund’s performance would be lower than shown.
Areas shaded lighter represent those scenarios where the Fund can be expected to return more than 120% of the
performance of the Long Treasury Bond; conversely, areas shaded darker represent those scenarios where the Fund
can be expected to return less than 120% of the performance of the Long Treasury Bond.
Index Performance

Annualized Volatility
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12%
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9%
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18%
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32%

28%

21%
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48%

49%
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32%

50%

60%
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61%

58%

53%

43%

60%

72%

76%

75%

71%

65%

56%

The Long Treasury Bond’s annualized historical volatility rate for the five-year period ended March 31, 2022 is
11.56%. The Long Treasury Bond’s highest one-year volatility rate during the five-year period is 15.10%. The Long
Treasury Bond’s annualized performance for the five-year period ended March 31, 2022 is 3.90%.
The historical volatility and performance of the Long Treasury Bond are not indications of what the Long Treasury
Bond volatility and performance will be in the future. The table is intended to isolate the effects of the Long Treasury
Bond volatility and performance on the return of the Fund, and underscore that the Fund is designed as a short-term
trading vehicle for investors who intend to actively monitor and manage their portfolios.
Correlation Risk—A number of factors may affect the Fund’s ability to achieve a high degree of correlation with its
benchmark, including instances in which the Fund does not hold or have exposure to each component security of the
Long Treasury Bond and the effect of compounding on the Fund’s returns, and there can be no guarantee that the
Fund will achieve a high degree of correlation. Failure to achieve a high degree of correlation may prevent the Fund
from achieving its investment objective. The Fund does not attempt to, and should not be expected to, provide returns
which are a multiple of the returns of the Long Treasury Bond for periods other than a single day. The risk of the
Fund not achieving its daily investment objective will be more acute when the Long Treasury Bond has an extreme
one-day movement approaching 50%. In addition, as a result of compounding, the Fund’s performance for
periods greater than a single day is likely to be either greater than or less than the performance of the Long
Treasury Bond times the stated multiple in the Fund’s investment objective, before accounting for Fund fees
and expenses.
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Counterparty Credit Risk—The Fund makes investments in financial instruments and OTC-traded derivatives
involving counterparties to gain exposure to a particular group of securities, index, asset class or other reference
asset without actually purchasing those securities or investments, to hedge a position, or for other investment
purposes. Through these investments and related arrangements (e.g., prime brokerage or securities lending
arrangements or derivatives transactions), the Fund is exposed to credit risks that the counterparty may be unwilling
or unable to make timely payments or otherwise to meet its contractual obligations. If the counterparty becomes
bankrupt or defaults on (or otherwise becomes unable or unwilling to perform) its payment or other obligations to the
Fund, the Fund may not receive the full amount that it is entitled to receive or may experience delays in recovering
the collateral or other assets held by, or on behalf of, the counterparty. If this occurs, the value of your shares in the
Fund will decrease.
Credit Risk—The Fund could lose money if the issuer or guarantor of a fixed-income or other debt instrument or a
counterparty to a derivatives transaction or other transaction is unable or unwilling, or perceived to be unable or
unwilling, to pay interest or repay principal on time, defaults or otherwise fails to meet its obligations. Actual or
perceived changes in economic, social, public health, financial or political conditions in general or that affect a
particular type of instrument, issuer, guarantor or counterparty can reduce the ability of the party to meet its
obligations, which can affect the credit quality, liquidity and/or value of an instrument. The value of an instrument
also may decline for reasons that relate directly to the issuer, guarantor or counterparty, such as management
performance, financial leverage and reduced demand for goods and services. The issuer, guarantor or counterparty
could also suffer a rapid decline in credit rating, which would adversely affect the volatility of the value and liquidity of
the instrument. Credit ratings may not be an accurate assessment of liquidity or credit risk.
Derivatives Risk—Derivatives may pose risks in addition to and greater than those associated with investing directly
in securities, currencies or other investments, including risks relating to leverage, imperfect correlations with
underlying investments or the Fund’s other portfolio holdings, high price volatility, lack of availability, counterparty
credit, liquidity, valuation and legal restrictions. Their use is a highly specialized activity that involves investment
techniques and risks different from those associated with ordinary portfolio securities transactions. Because
derivatives often require only a limited initial investment, the use of derivatives may expose the Fund to losses in
excess of those amounts initially invested. The Fund’s use of derivatives to obtain short exposure, if any, may result
in greater volatility of the Fund’s net asset value (⬙NAV⬙) per share. If the Advisor is incorrect about its expectations
of market conditions, the use of derivatives could also result in a loss, which in some cases may be unlimited. In
addition, the Fund’s use of derivatives may cause the Fund to realize higher amounts of short-term capital gains
(generally taxed at ordinary income tax rates) than if the Fund had not used such instruments. Some of the
derivatives in which the Fund invests may be traded (and privately negotiated) in the OTC market. OTC derivatives
are subject to heightened counterparty credit, liquidity and valuation risks. Certain risks also are specific to the
derivatives in which the Fund invests.
Futures Contracts Risk—Futures contracts are exchange-traded contracts that call for the future delivery of
an asset at a certain price and date, or cash settlement of the terms of the contract. Risks of futures contracts
may be caused by an imperfect correlation between movements in the price of the instruments and the price of
the underlying assets. In addition, there is a risk that the Fund may not be able to enter into a closing
transaction because of an illiquid market. Exchanges can limit the number of positions that can be held or
controlled by the Fund or the Advisor, thus limiting the ability to implement the Fund’s strategies. Futures
markets are highly volatile and the use of futures may increase the volatility of the Fund’s NAV. Futures also
are subject to leverage and liquidity risks. The Fund may invest in standard futures contracts, e-mini futures
contracts, and micro e-mini futures contracts depending on the investment exposure needs of the Fund. E-mini
futures contracts and micro e-mini futures contracts are similar to standard futures contracts, except that they
are electronically traded and e-mini futures contracts generally are one-fifth the size of standard futures
contracts and micro e-mini futures contracts generally are one-tenth the size of e-mini futures contracts.
Options Risk—Options and options on futures contracts give the holder of the option the right, but not the
obligation, to buy (or to sell) a position in a security or in a contract to the writer of the option, at a certain price.
Options are subject to correlation risk because there may be an imperfect correlation between the options and
the markets for underlying instruments that could cause a given transaction to fail to achieve its objectives. The
successful use of options depends on the Advisor’s ability to predict correctly future price fluctuations and the

5 | SUMMARY PROSPECTUS

degree of correlation between the markets for options and the underlying instruments. Exchanges can limit the
number of positions that can be held or controlled by the Fund or the Advisor, thus limiting the ability to
implement the Fund’s strategies. Options are also particularly subject to leverage risk and can be subject to
liquidity risk.
Swap Agreements Risk—Swap agreements are contracts among the Fund and a counterparty to exchange
the return of the pre-determined underlying investment (such as the rate of return of the underlying index).
Swap agreements may be negotiated bilaterally and traded OTC between two parties or, for certain
standardized swaps, must be exchange-traded through a futures commission merchant and/or cleared through
a clearinghouse that serves as a central counterparty. Risks associated with the use of swap agreements are
different from those associated with ordinary portfolio securities transactions, due in part to the fact they could
be considered illiquid and many swaps trade on the OTC market. Swaps are particularly subject to
counterparty credit, correlation, valuation, liquidity and leveraging risks. While exchange trading and central
clearing are intended to reduce counterparty credit risk and increase liquidity, they do not make swap
transactions risk-free. Additionally, applicable regulators have adopted rules imposing certain margin
requirements, including minimums, on OTC swaps, which may result in the Fund and its counterparties posting
higher margin amounts for OTC swaps, which could increase the cost of swap transactions to the Fund and
impose added operational complexity.
Early Closing Risk—The Fund is subject to the risk that unanticipated early closings of securities exchanges and
other financial markets may result in the Fund’s inability to buy or sell securities or other financial instruments on that
day and may cause the Fund to incur substantial trading losses.
Financials Sector Risk—The Fund’s investments are exposed to issuers conducting business in the Financials
Sector. The Financials Sector includes companies involved in banking, thrifts and mortgage finance, specialized
finance, consumer finance, asset management and custody banks, investment banking and brokerage and
insurance. It also includes the Financial Exchanges & Data and Mortgage Real Estate Investment Trusts (REITs)
sub-industries. Certain Financials Sector companies serve as counterparties with which the Fund may enter into
derivatives agreements or other similar contractual arrangements. The Fund’s exposure to such companies subjects
the Fund to the risk that their securities will underperform the market as a whole due to legislative or regulatory
changes, adverse market conditions and/or increased competition affecting the Financials Sector, which may
adversely affect a company’s ability to fulfill its obligations as a financial counterparty. Companies operating in the
Financials Sector are subject to extensive government regulation, which may limit the financial commitments they
can make and the interest rates and fees they can charge. Profitability is largely dependent on the availability and
cost of capital funds, and can fluctuate significantly when interest rates change or due to increased competition.
High Yield and Unrated Securities Risk—High yield, below investment grade and unrated high risk debt securities
(which also may be known as “junk bonds”) may present additional risks because these securities may be less liquid,
and therefore more difficult to value accurately and sell at an advantageous price or time, and present more credit
risk than investment grade bonds. The price of high yield securities tends to be subject to greater volatility due to
issuer-specific factors, such as operating results and outlook and to real or perceived adverse economic and
competitive industry conditions. This exposure may be obtained through investments in other investment companies.
Based on its investment strategies, a significant portion of the Fund’s investments (directly or indirectly) can be
comprised of high yield and unrated securities and thus particularly prone to the foregoing risks, which may result in
losses to the Fund.
Interest Rate Risk—Fixed-income and other debt instruments are subject to the possibility that interest rates could
change. Changes in interest rates may adversely affect the Fund’s investments in these instruments, such as the
value or liquidity of, and income generated by, the investments. Interest rates may change as a result of a variety of
factors, and the change may be sudden and significant, with unpredictable impacts on the financial markets and the
Fund’s investments. Fixed-income and other debt instruments with longer durations are more sensitive to changes in
interest rates and, thus, subject to more volatility than similar instruments with shorter durations. Generally, when
interest rates increase, the values of fixed-income and other debt instruments decline and when interest rates
decrease, the values of fixed-income and other debt instruments rise. During periods of rising interest rates, as is the
case currently, because changes in interest rates on adjustable rate securities may lag behind changes in market
rates, the value of such securities may decline until their interest rates reset to market rates. During periods of
declining interest rates, because the interest rates on adjustable rate securities generally reset downward, their
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market value is unlikely to rise to the same extent as the value of comparable fixed rate securities. During periods
when interest rates are low or negative, the Fund’s yield and performance may be adversely affected. The risks
associated with rising interest rates are heightened given the current interest rate environment.
Investment in Investment Vehicles Risk—Investing in other investment vehicles, including exchange-traded funds
(“ETFs”), closed-end funds, affiliated short-term fixed income funds and other mutual funds, subjects the Fund to
those risks affecting the investment vehicle, including the possibility that the value of the underlying securities held by
the investment vehicle could decrease or the portfolio becomes illiquid. Moreover, the Fund and its shareholders will
incur its pro rata share of the underlying vehicles’ expenses, which will reduce the Fund’s performance. In addition,
investments in an ETF are subject to, among other risks, the risk that the ETF’s shares may trade at a discount or
premium relative to the NAV of the shares and the listing exchange may halt trading of the ETF’s shares.
Investment in Loans Risk—The Fund may invest in loans directly or indirectly through assignments or
participations. Investments in loans, including loan syndicates and other direct lending opportunities, involve special
types of risks, including credit risk, interest rate risk, counterparty risk, prepayment risk and extension risk. Loans
may offer a fixed or floating interest rate. Loans are often below investment grade and may be unrated. The Fund’s
investments in loans can also be difficult to value accurately and may be more susceptible to liquidity risk than fixedincome instruments of similar credit quality and/or maturity. The Fund is also subject to the risk that the value of any
collateral for the loan may be insufficient or unavailable to cover the borrower’s obligations should the borrower fail to
make payments, become insolvent, or otherwise default. Transactions in loans are often subject to long settlement
periods and often require consent from borrowers and/or an agent acting for the lenders, thus potentially limiting the
ability of the Fund to invest sale proceeds in other investments and to use proceeds to meet its current redemption
obligations. The Fund thus is subject to the risk of selling other investments at disadvantageous times or prices or
taking other actions necessary to raise cash to meet its redemption obligations. Participations in loans may subject
the Fund to the credit risk of both the borrower and the seller of the participation and may make enforcement of loan
covenants, if any, more difficult for the Fund as legal action may have to go through the seller of the participation (or
an agent acting on its behalf). Covenants contained in loan documentation are intended to protect lenders and
investors by imposing certain restrictions and other limitations on a borrower’s operations or assets and by providing
certain information and consent rights to lenders. In addition to operational covenants, loans and other debt
obligations often contain financial covenants which require a borrower to satisfy certain financial tests at periodic
intervals or to maintain compliance with certain financial metrics. The Fund is exposed to, including through
investment in underlying funds, loans and other similar debt obligations that are sometimes referred to as “covenantlite” loans or obligations, which generally are loans or other similar debt obligations that lack financial maintenance
covenants or possess fewer or contingent financial maintenance covenants and other financial protections for lenders
and investors. These ⬙covenant-lite⬙ loans or obligations typically are particularly subject to the risks associated with
investments in loans as described above.
Leveraging Risk—The Fund achieves leveraged exposure to the Long Treasury Bond through the use of derivative
instruments. The more the Fund invests in leveraged instruments, the more this leverage will magnify any losses on
those investments. The Fund’s investment in these instruments generally requires a small investment relative to the
amount of investment exposure assumed. As a result, such investments may give rise to losses that exceed the
amount invested in those instruments. Since the Fund’s investment strategy involves consistently applied leverage,
the value of the Fund’s shares will tend to increase or decrease more than the value of any increase or decrease in
the Long Treasury Bond. Leverage also will have the effect of magnifying tracking error.
Liquidity and Valuation Risk—It may be difficult for the Fund to purchase and sell particular investments within a
reasonable time at a fair price, or the price at which it has been valued by the Advisor for purposes of the Fund’s
NAV, causing the Fund to be less liquid and unable to realize what the Advisor believes should be the price of the
investment. Valuation of portfolio investments may be difficult, such as during periods of market turmoil or reduced
liquidity, and for investments that may, for example, trade infrequently or irregularly. In these and other circumstances,
an investment may be valued using fair value methodologies, which are inherently subjective, reflect good faith
judgments based on available information and may not accurately estimate the price at which the Fund could sell the
investment at that time. These risks are heightened for fixed-income and other debt instruments because of the
current low interest rate environment.
Market Risk—The value of, or income generated by, the investments held by the Fund may fluctuate rapidly and
unpredictably. These fluctuations may be frequent and significant. In addition, the Fund may incur losses as a result
of various market and economic factors, such as those affecting individual companies or issuers or particular
industries. In addition, developments related to economic, political (including geopolitical), social, public health,
7 | SUMMARY PROSPECTUS

market or other conditions may cause volatility in financial markets and reduced liquidity in equity, credit and/or debt
markets, which could adversely impact the Fund and its investments and their value and performance. Under such
conditions, the Fund (or an underlying fund) may experience significant redemption activity by shareholders and
could be forced to sell portfolio securities or other assets at unfavorable prices in an effort to generate sufficient cash
to pay redeeming shareholders. The Fund’s investments may perform poorly or underperform the general securities
markets or other types of securities. Governmental authorities and regulators have enacted in recent years
significant fiscal and monetary policy changes designed to support financial markets, which present heightened risks
to markets and Fund investments and resulted in high inflation low interest rates, and in some cases, negative yields.
Risks are now heightened as these actions are starting to be discontinued or reversed and could be further
heightened if they are ineffective in achieving their desired outcomes. It is unknown how long current circumstances
will persist, whether they will reoccur in the future and whether efforts to support the economy and financial markets
will be successful. These actions can also contribute to a risk that asset prices have a high degree of correlation
across markets and asset classes. In addition, many markets reached historical highs during recent periods and
could be approaching the end of an economic expansion cycle.
OTC Trading Risk—Certain of the derivatives in which the Fund may invest may be traded (and privately
negotiated) in the OTC market. While the OTC derivatives market is the primary trading venue for many derivatives, it
is largely unregulated and provides for less transparency than a national securities or commodities exchange. As a
result and similar to other privately negotiated contracts, the Fund is subject to counterparty credit risk with respect to
such derivatives contracts.
Passive Investment Risk—The Fund is not actively managed and the Advisor does not attempt to take defensive
positions in declining markets. Therefore, the Fund may be subject to greater losses in a declining market than a fund
that is actively managed.
Portfolio Turnover Risk—Periodic rebalancing of the Fund’s holdings pursuant to its daily investment objective
may lead to a greater number of portfolio transactions in the Fund than experienced by other mutual funds. Such
frequent and active trading may lead to significantly higher transaction costs because of increased broker
commissions associated with such transactions.
Prepayment and Extension Risk—Prepayment risk is the risk that the principal on mortgage-backed securities,
other asset-backed securities or any debt security with an embedded call option may be prepaid at any time, which
could reduce the security’s yield and market value. In the case of prepayment risk, if the investment is converted,
prepaid or redeemed before maturity, the portfolio manager may not be able to invest the proceeds in other
investments providing as high a level of income, resulting in a reduced yield to the Fund. The rate of prepayments
tends to increase as interest rates fall, which could cause the average maturity of the portfolio to shorten.
Conversely, extension risk is the risk that an unexpected rise in interest rates will extend the life of a mortgage- or
asset-backed security beyond the prepayment time. If the Fund’s investments are locked in at a lower interest rate for
a longer period of time, the portfolio manager may be unable to capitalize on securities with higher interest rates or
wider spreads.
Regulatory and Legal Risk—U.S. and non-U.S. governmental agencies and other regulators regularly implement
additional regulations and legislators pass new laws that affect the investments held by the Fund, the strategies used
by the Fund or the level of regulation or taxation applying to the Fund (such as regulations related to investments in
derivatives and other transactions). These regulations and laws impact the investment strategies, performance, costs
and operations of the Fund or taxation of shareholders.
Repurchase Agreement Risk—The Fund’s investment in repurchase agreements may be subject to market and
credit risk with respect to the collateral securing the repurchase agreements. Investments in repurchase agreements
also may be subject to the risk that the market value of the underlying obligations may decline prior to the expiration
of the repurchase agreement term.
Shareholder Trading Risk—The Fund may be used as a tool for certain investors that employ trading strategies
involving frequent trading. Such trading strategies may lead to increased portfolio turnover in the Fund and higher
transaction costs. Large movements of assets into and out of the Fund due to active or frequent trading also may
adversely affect the Fund’s ability to achieve its investment objective.
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Temporary Defensive Investment Risk—The Advisor generally does not attempt to take defensive positions in the
Fund in declining markets. Therefore, the Fund may be subject to greater losses in a declining market than a fund
that does take defensive positions in declining markets.
Tracking Error Risk—The Advisor may not be able to cause the Fund’s performance to correspond to that of the
Fund’s benchmark, either on a daily or aggregate basis. Factors such as Fund expenses, imperfect correlation
between the Fund’s investments and the Long Treasury Bond, rounding of share prices, regulatory policies, high
portfolio turnover rate, and the use of leverage all contribute to tracking error. Tracking error may cause the Fund’s
performance to be less than you expect.
Trading Halt Risk—The Fund typically will hold futures contracts and short-term options. The major exchanges on
which these contracts are traded, such as the Chicago Mercantile Exchange, have established limits on how much
the trading price of a futures contract or option may decline over various time periods within a day, and may halt
trading in a contract that exceeds such limits. If a trading halt occurs, the Fund may temporarily be unable to
purchase or sell certain securities, futures contracts or options. Such a trading halt near the time the Fund prices its
shares may limit the Fund’s ability to use leverage and fully invest its assets, which could increase tracking error and
adversely affect performance, and may prevent the Fund from achieving its investment objective.
U.S. Government Securities Risk—U.S. government securities may or may not be backed by the full faith and credit
of the U.S. government. U.S. government securities are subject to the risks associated with fixed-income and debt
securities, particularly interest rate risk and credit risk.
PERFORMANCE INFORMATION
The following bar chart shows the performance of the shares of the Fund from year to year. The variability of
performance over time provides an indication of the risks of investing in the Fund. The following table shows the
performance of the shares of the Fund as an average over different periods of time in comparison to the
performance of a broad-based market index. The figures in the bar chart and table assume the reinvestment of
dividends and capital gains distributions. The performance information below does not reflect fees and expenses of
any variable contract that may use the Fund as its underlying investment and would be lower if it did. Of course, this
past performance (before taxes) does not necessarily indicate how the Fund will perform in the future.
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INVESTMENT ADVISOR
Security Investors, LLC, which operates under the name Guggenheim Investments, serves as the investment adviser
of the Fund.
PORTFOLIO MANAGERS
•
•

Michael P. Byrum, CFA, Senior Managing Director and Portfolio Manager. Mr. Byrum has been associated
with the Advisor since 1993.
Ryan A. Harder, CFA, Managing Director and Portfolio Manager. Mr. Harder has been associated with the
Advisor since 2004.

PURCHASE AND SALE OF FUND SHARES
Shares of the Fund are purchased by insurance companies for their separate accounts to fund variable life insurance
and variable annuity contracts. All orders for the purchase of shares are subject to acceptance or rejection by the
Trust. All redemption requests will be processed and payment with respect thereto will be made within seven days
after tender.
TAX INFORMATION
The tax consequences of your investment in the Fund depend on the provisions of the annuity or life insurance
program through which you invest. For more information on taxes, please refer to the accompanying prospectus of
the annuity or life insurance program through which Fund shares are offered.
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Inverse Government Long Bond Strategy Fund

The Fund is very different from most mutual funds in that it seeks to provide investment results that inversely correlate to the
performance of a specific benchmark (i.e., the daily price movement of the Long Treasury Bond), a result opposite of most other
mutual funds, and is intended to be used as a short-term trading vehicle. The Fund is not intended to be used by, and is not
appropriate for, investors who do not intend to actively monitor and manage their portfolios. Investors should note that the pursuit
of an inverse investment goal has the following implications: • Because the Fund seeks daily inverse investment results, the return
of the Fund for a period longer than a single trading day will be the result of each day’s compounded returns over the period,
which will very likely differ from the return of the Fund’s benchmark for that period. As a consequence, especially in periods of
market volatility, the path or trend of the benchmark during the longer period may be at least as important to the Fund’s cumulative
return for the longer period as the cumulative return of the benchmark for the relevant longer period. Further, the return for
investors who invest for a period longer than a single trading day will not be the product of the return of the Fund’s stated
investment goal (i.e., -1x) and the cumulative performance of the Fund’s benchmark. In addition, as a result of compounding, the
Fund’s performance for periods greater than one day is likely to be either greater than or less than the inverse performance of the
Fund’s benchmark, before accounting for fees and fund expenses.
The Fund is not suitable for all investors. The Fund is designed to be utilized only by sophisticated investors, such as
traders and active investors employing dynamic strategies. Investors in the Fund should: (a) understand the
consequences of seeking daily inverse investment results, (b) understand the risks of shorting, and (c) intend to actively
monitor and manage their investments. Investors who do not understand the Fund or do not intend to actively manage
and monitor their investments should not buy shares of the Fund.
There is no assurance that the Fund will achieve its investment objective and an investment in the Fund could lose money. The
Fund is not a complete investment program.
Before you invest, you may wish to review the Fund’s Prospectus, which contains more information about the Fund and its risks.
You may obtain the Prospectus and other information about the Fund, including the Statement of Additional Information (SAI) and
most recent reports to shareholders, at no cost by visiting guggenheiminvestments.com/variable-insurance-funds, calling
800.820.0888 or e-mailing services@guggenheiminvestments.com. The Fund’s Prospectus and SAI, both dated May 1, 2022, as
revised from time to time, and the Fund’s most recent shareholder reports, are incorporated by reference into this Summary
Prospectus. This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of
the Internal Revenue Code and is not intended for use by other investors.
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INVERSE GOVERNMENT LONG BOND STRATEGY FUND

IMPORTANT INFORMATION ABOUT THE FUND
The Inverse Government Long Bond Strategy Fund (the “Fund”) is very different from most other mutual funds in that
it seeks to provide investment results that correlate to the inverse of the performance of a specific benchmark on a
daily basis, a result opposite of most mutual funds. As a result, the Fund may be riskier than alternatives that do not
rely on the use of derivatives to achieve their investment objectives.
Because the Fund seeks daily inverse investment results, the return of the Fund for a period longer than a full trading
day will be the result of each day’s compounded returns over the period, which will likely differ from the inverse return
of the daily price movement of the benchmark for that period. As a consequence, especially in periods of market
volatility, the path or trend of the benchmark during the longer period may be at least as important to the Fund’s
return for the longer period as the cumulative return of the benchmark for the relevant longer period. Further, the
return for investors who invest for a period longer than a single trading day will not be the product of the return of the
Fund’s stated investment goal (i.e., -1x) and the cumulative performance of the benchmark.
The Fund is not suitable for all investors. The Fund should be utilized only by investors who (a) understand the
consequences of seeking daily inverse investment results, (b) understand the risks of shorting and (c) intend to
actively monitor and manage their investments. Investors who do not meet these criteria should not buy shares of the
Fund. An investment in the Fund is not a complete investment program.
INVESTMENT OBJECTIVE
The Fund seeks to provide total returns that inversely correlate, before fees and expenses, to the price movement of
a benchmark for U.S. Treasury debt instruments or futures contracts on a specified debt instrument on a daily basis.
The Fund’s current benchmark is the daily price movement of the Long Treasury Bond. The Long Treasury Bond is
the most recently issued 30 Year U.S. Treasury Bond. The price movement of the Long Treasury Bond is based on
the daily price change of the most recently issued Long Treasury Bond. The Fund does not seek to achieve its
investment objective over a period of time greater than one day.
FEES AND EXPENSES OF THE FUND
This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund. Owners of
variable annuity and insurance contracts that invest in the Fund also should refer to the variable insurance contract
prospectus for a description of fees and expenses that may be deducted at the separate account level or contract
level for any charges that may be incurred under a contract. If the information below were to reflect the deduction of
insurance charges, fees and expenses would be higher.
SHAREHOLDER FEES (fees paid directly from your investment)

N/A

ANNUAL FUND OPERATING EXPENSES
(expenses that you pay each year as a percentage of the value of your investment)
Management Fees
Other Expenses1
Short Sales Dividend and Interest Expense
Remaining Other Expenses
Acquired Fund Fees and Expenses
Total Annual Fund Operating Expenses2
Fee Waiver (and/or expense reimbursement)3,4
Total Annual Fund Operating Expenses After Fee Waiver (and/or expense reimbursement)2
1

0.90%
2.56%
1.72%
0.84%
0.10%
3.56%
-0.11%
3.45%

“Other Expenses” does not include fees paid to the Fund’s swap contract counterparties, or the management fees, performance fees, and
expenses of the reference assets or trading vehicles underlying such swap contracts. These fees and expenses, which are not reflected in
this Annual Fund Operating Expenses table, are embedded in the returns of the swap contracts (i.e., the fees and expenses reduce the
investment returns of the swap contracts) and represent an indirect cost of investing in the Fund.
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2

3

4

The Total Annual Fund Operating Expenses and Total Annual Fund Operating Expenses After Fee Waiver (and/or expense reimbursement) in
this fee table may not correlate to the expense ratios in the Fund’s financial highlights and financial statements because the financial
highlights and financial statements reflect only the operating expenses of the Fund and do not include Acquired Fund Fees and Expenses,
which are fees and expenses incurred indirectly by the Fund through its investments in certain underlying investment companies.
The Advisor has contractually agreed, through May 1, 2023, to waive the amount of the Fund’s management fee to the extent necessary to
offset the proportionate share of any management fee paid by the Fund with respect to any Fund investment in an underlying fund for which
the Advisor or any of its affiliates also serves as investment manager. The agreement may be terminated by the Advisor at the conclusion of
any one-year term or by the Fund’s Board of Trustees at any time, and when the Advisor ceases to serve as such.
The Advisor has contractually agreed, through August 1, 2023, to waive and/or reimburse the Fund’s expenses in an amount equal to an
annual percentage rate of 0.05% of the Fund’s average daily assets. The agreement may be terminated by the Advisor at the conclusion of
any one-year term or by the Fund’s Board of Trustees at any time, and when the Advisor ceases to serve as such.

EXAMPLE
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds. The Example does not reflect the fees and expenses which are, or may be, imposed under your
variable insurance contract. If the Example were to reflect the deduction of such charges, the costs shown would be
greater. 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. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
1 Year
$348

3 Years
$1,071

5 Years
$1,816

10 Years
$3,779

PORTFOLIO TURNOVER
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected
in the Total Annual Fund Operating Expenses or the Example, affect the Fund’s performance. During the most recent
fiscal year, the Fund’s portfolio turnover rate was 1,451% of the average value of its portfolio. The Fund’s portfolio
turnover rate is calculated without regard to cash instruments and most derivatives. If such instruments were
included, the Fund’s portfolio turnover rate might be significantly higher.
PRINCIPAL INVESTMENT STRATEGIES
Unlike a traditional index fund, the Fund’s investment objective is to perform, on a daily basis, opposite the daily price
movement of the Long Treasury Bond. The Fund employs as its investment strategy a program of engaging in short
sales and investing to a significant extent in derivative instruments, which primarily consist of futures contracts,
interest rate swaps, and options on securities and futures contracts. The Advisor expects to rebalance the Fund’s
positions daily to maintain exposure that is opposite to that of the Fund’s benchmark. While the Fund may write (sell)
and purchase swaps, it expects primarily to write swaps. Certain of the Fund’s derivatives investments may be traded
in the over-the-counter (“OTC”) market. Under normal circumstances, the Fund will invest at least 80% of its net
assets, plus any borrowings for investment purposes, in financial instruments with economic characteristics that
should perform opposite to fixed income securities issued by the U.S. government.
Investments in derivative instruments, such as futures, options and swap agreements, have the economic effect of
creating financial leverage in the Fund’s portfolio because such investments may give rise to losses that exceed the
amount the Fund has invested in those instruments. Financial leverage will magnify, sometimes significantly, the
Fund’s exposure to any increase or decrease in prices associated with a particular reference asset resulting in
increased volatility in the value of the Fund’s portfolio. The value of the Fund’s portfolio is likely to experience greater
volatility over short-term periods. While such financial leverage has the potential to produce greater gains, it also may
result in greater losses, which in some cases may cause the Fund to liquidate other portfolio investments at a loss to
comply with limits on leverage and asset segregation requirements imposed by the Investment Company Act of 1940
or to meet redemption requests.
On a day-to-day basis, the Fund may hold U.S. government securities or cash equivalents. The Fund also may enter
into repurchase agreements with counterparties that are deemed to present acceptable credit risks. In an effort to
ensure that the Fund is fully invested on a day-to-day basis, the Fund may conduct any necessary trading activity at
or just prior to the close of the U.S. financial markets.
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The Fund may invest a portion of its assets, and at times, a substantial portion of its assets, in other short-term fixedincome investment companies advised by the Advisor, or an affiliate of the Advisor, for various purposes, including for
liquidity management purposes (e.g., to increase yield on liquid investments used to collateralize derivatives
positions) or when such investment companies present a more cost-effective investment option than direct
investments in the underlying securities. Investments in these investment companies will significantly increase the
portfolio’s exposure to certain other asset categories, including: (i) a broad range of high yield, high risk debt
securities rated below the top four long-term rating categories by a nationally recognized statistical rating
organization or, if unrated, determined by the Advisor to be of comparable quality (also known as “junk bonds”); (ii)
securities issued by the U.S. government or its agencies and instrumentalities; (iii) collateralized loan obligations
(“CLOs”), other asset-backed securities (including mortgage-backed securities) and similarly structured debt
investments; and (iv) other short-term fixed income securities. Such investments will expose the Fund to the risks of
these asset categories and increases or decreases in the value of these investments may cause the Fund to deviate
from its investment objective.
PRINCIPAL RISKS
As with all mutual funds, a shareholder is subject to the risk that his or her investment could lose money. In addition to
this risk, the Fund is subject to the principal risks described below.
Asset-Backed Securities Risk—Through its investments in other investment companies, the Fund may have
exposure to asset-backed securities, including mortgage-backed securities and structured finance investments.
Investors in asset-backed securities, including residential mortgage-backed securities, commercial mortgage-backed
securities and other structured finance investments, generally receive payments that are part interest and part return
of principal. These payments may vary based on the rate at which the underlying borrowers pay off their loans.
Some asset-backed securities, including mortgage-backed securities, may have structures that make their
performance based on changes in interest rates and other factors difficult to predict, causing their prices to be
volatile. In particular, during periods of falling interest rates, asset-backed securities are more likely to be called or
prepaid, which can result in the Fund having to reinvest proceeds in other investments at a lower interest rate or less
advantageous terms, which would adversely affect the Fund. These instruments are particularly subject to interest
rate, credit and liquidity and valuation risks.
Collateralized Loan Obligations (“CLO”) and Collateralized Debt Obligations (“CDO”) Risk—Through its
investments in other investment companies, the Fund may have exposure to CLOs. CLOs bear many of the same
risks as other forms of asset-backed securities, including interest rate risk, credit risk and default risk. As they are
backed by pools of loans, CLOs also bear similar risks to investing in loans directly. CLOs issue classes or “tranches”
that vary in risk and yield. CLOs may experience substantial losses attributable to loan defaults. Losses caused by
defaults on underlying assets are borne first by the holders of subordinate tranches. The Fund’s investment in CLOs
may decrease in market value when the CLO experiences loan defaults or credit impairment, the disappearance of a
subordinate tranche, or market anticipation of defaults and investor aversion to CLO securities as a class.
CDOs are structured similarly to CLOs and bear the same risks as CLOs including interest rate risk, credit risk and
default risk. CDOs are subject to additional risks because they are backed by pools of assets other than loans
including securities (such as other asset-backed securities), synthetic instruments or bonds and may be highly
leveraged. Like CLOs, losses incurred by a CDO are borne first by holders of subordinate tranches. Accordingly, the
risks of CDOs depend largely on the type of underlying collateral and the tranche of CDOs in which the Fund
invests. For example, CDOs that obtain their exposure through synthetic investments entail the risks associated with
derivative instruments.
Compounding Risk—In addition to the correlation risks described under “Correlation Risk,” the Fund’s returns are
subject to the effects of compounding, which generally will cause the Fund’s performance to not correlate to the
performance of the benchmark over periods greater than a single day, before accounting for fees and fund expenses.
Compounded returns are the result of reinvesting daily returns over periods greater than a single day. The Fund’s
compounded returns for periods greater than a single day will be different than the performance of the benchmark
over the same period. The effects of compounding on the performance of the Fund will be more pronounced when
the Long Treasury Bond experiences increased volatility and over longer holding periods.
Fund performance for periods greater than one day can be estimated given any set of assumptions for the following
factors: (a) performance of the Long Treasury Bond; (b) volatility of the Long Treasury Bond; (c) financing rates
associated with leverage; (d) other Fund expenses; and (e) period of time. The table below illustrates the impact of
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two principal factors – volatility and index performance – on Fund performance. The table shows estimated Fund
returns for a number of combinations of performance and volatility over a one-year period. Performance shown in the
table assumes: (a) no Fund expenses; and (b) a cost of leverage of zero percent. If Fund expenses, including the
cost of leverage, were included, the Fund’s performance would be lower than shown.
Areas shaded lighter represent those scenarios where the Fund can be expected to return more than the inverse
performance of the Long Treasury Bond; conversely, areas shaded darker represent those scenarios where the Fund
can be expected to return the same or less than the inverse performance of the Long Treasury Bond.
Index Performance

Annualized Volatility

1x

-1x

10%

25%

50%

75%

100%

-60%

60%

148%

132%

96%

42%

-6%

-50%

50%

98%

87%

57%

14%

-28%

-40%

40%

65%

56%

30%

-5%

-38%

-30%

30%

42%

34%

13%

-18%

-47%

-20%

20%

24%

18%

-3%

-28%

-54%

-10%

10%

10%

4%

-13%

-36%

-59%

0%

0%

-1%

-6%

-22%

-43%

-64%

10%

-10%

-10%

-15%

-29%

-48%

-67%

20%

-20%

-17%

-22%

-35%

-53%

-69%

30%

-30%

-24%

-28%

-40%

-56%

-71%

40%

-40%

-29%

-33%

-44%

-60%

-73%

50%

-50%

-34%

-37%

-48%

-62%

-76%

60%

-60%

-38%

-41%

-51%

-65%

-78%

The Long Treasury Bond’s annualized historical volatility rate for the five-year period ended March 31, 2022 is
11.56%. The Long Treasury Bond’s highest one-year volatility rate during the five-year period is 15.10%. The Long
Treasury Bond’s annualized performance for the five-year period ended March 31, 2022 is 3.90%.
The historical volatility and performance of the Long Treasury Bond are not indications of what the Long Treasury
Bond volatility and performance will be in the future. The table is intended to isolate the effects of the Long Treasury
Bond volatility and performance on the return of the Fund, and underscore that the Fund is designed as a short-term
trading vehicle for investors who intend to actively monitor and manage their portfolios.
Correlation Risk—A number of factors may affect the Fund’s ability to achieve a high degree of correlation with its
benchmark, including instances in which the Fund does not hold or have exposure to each component security of the
Long Treasury Bond and the effect of compounding on the Fund’s returns, and there can be no guarantee that the
Fund will achieve a high degree of correlation. Failure to achieve a high degree of correlation may prevent the Fund
from achieving its investment objective. The Fund does not attempt to, and should not be expected to, provide returns
which are the inverse of the returns of the Long Treasury Bond for periods other than a single day. The risk of the
Fund not achieving its daily investment objective will be more acute when the Long Treasury Bond has an extreme
one-day movement approaching 50%. In addition, as a result of compounding, the Fund’s performance for
periods greater than a single day is likely to be either greater than or less than the performance of the
inverse of the Long Treasury Bond, before accounting for Fund fees and expenses.
Counterparty Credit Risk—The Fund makes investments in financial instruments and OTC-traded derivatives
involving counterparties to gain exposure to a particular group of securities, index, asset class or other reference
asset without actually purchasing those securities or investments, to hedge a position, or for other investment
purposes. Through these investments and related arrangements (e.g., prime brokerage or securities lending
arrangements or derivatives transactions), the Fund is exposed to credit risks that the counterparty may be unwilling
or unable to make timely payments or otherwise to meet its contractual obligations. If the counterparty becomes
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bankrupt or defaults on (or otherwise becomes unable or unwilling to perform) its payment or other obligations to the
Fund, the Fund may not receive the full amount that it is entitled to receive or may experience delays in recovering
the collateral or other assets held by, or on behalf of, the counterparty. If this occurs, the value of your shares in the
Fund will decrease.
Credit Risk—The Fund could lose money if the issuer or guarantor of a fixed-income or other debt instrument or a
counterparty to a derivatives transaction or other transaction is unable or unwilling, or perceived to be unable or
unwilling, to pay interest or repay principal on time, defaults or otherwise fails to meet its obligations. Actual or
perceived changes in economic, social, public health, financial or political conditions in general or that affect a
particular type of instrument, issuer, guarantor or counterparty can reduce the ability of the party to meet its
obligations, which can affect the credit quality, liquidity and/or value of an instrument. The value of an instrument
also may decline for reasons that relate directly to the issuer, guarantor or counterparty, such as management
performance, financial leverage and reduced demand for goods and services. The issuer, guarantor or counterparty
could also suffer a rapid decline in credit rating, which would adversely affect the volatility of the value and liquidity of
the instrument. Credit ratings may not be an accurate assessment of liquidity or credit risk.
Derivatives Risk—Derivatives may pose risks in addition to and greater than those associated with investing directly
in securities, currencies or other investments, including risks relating to leverage, imperfect correlations with
underlying investments or the Fund’s other portfolio holdings, high price volatility, lack of availability, counterparty
credit, liquidity, valuation and legal restrictions. Their use is a highly specialized activity that involves investment
techniques and risks different from those associated with ordinary portfolio securities transactions. Because
derivatives often require only a limited initial investment, the use of derivatives may expose the Fund to losses in
excess of those amounts initially invested. The Fund’s use of derivatives to obtain short exposure may result in
greater volatility of the Fund’s net asset value (⬙NAV⬙) per share. If the Advisor is incorrect about its expectations of
market conditions, the use of derivatives could also result in a loss, which in some cases may be unlimited. In
addition, the Fund’s use of derivatives may cause the Fund to realize higher amounts of short-term capital gains
(generally taxed at ordinary income tax rates) than if the Fund had not used such instruments. Some of the
derivatives in which the Fund invests may be traded (and privately negotiated) in the OTC market. OTC derivatives
are subject to heightened counterparty credit, liquidity and valuation risks. Certain risks also are specific to the
derivatives in which the Fund invests.
Futures Contracts Risk—Futures contracts are exchange-traded contracts that call for the future delivery of
an asset at a certain price and date, or cash settlement of the terms of the contract. Risks of futures contracts
may be caused by an imperfect correlation between movements in the price of the instruments and the price of
the underlying assets. In addition, there is a risk that the Fund may not be able to enter into a closing
transaction because of an illiquid market. Exchanges can limit the number of positions that can be held or
controlled by the Fund or the Advisor, thus limiting the ability to implement the Fund’s strategies. Futures
markets are highly volatile and the use of futures may increase the volatility of the Fund’s NAV. Futures also
are subject to leverage and liquidity risks. The Fund may invest in standard futures contracts, e-mini futures
contracts, and micro e-mini futures contracts depending on the investment exposure needs of the Fund. E-mini
futures contracts and micro e-mini futures contracts are similar to standard futures contracts, except that they
are electronically traded and e-mini futures contracts generally are one-fifth the size of standard futures
contracts and micro e-mini futures contracts generally are one-tenth the size of e-mini futures contracts.
Options Risk—Options and options on futures contracts give the holder of the option the right, but not the
obligation, to buy (or to sell) a position in a security or in a contract to the writer of the option, at a certain price.
Options are subject to correlation risk because there may be an imperfect correlation between the options and
the markets for underlying instruments that could cause a given transaction to fail to achieve its objectives. The
successful use of options depends on the Advisor’s ability to predict correctly future price fluctuations and the
degree of correlation between the markets for options and the underlying instruments. Exchanges can limit the
number of positions that can be held or controlled by the Fund or the Advisor, thus limiting the ability to
implement the Fund’s strategies. Options are also particularly subject to leverage risk and can be subject to
liquidity risk.
Swap Agreements Risk—Swap agreements are contracts among the Fund and a counterparty to exchange
the return of the pre-determined underlying investment (such as the rate of return of the underlying index).
Swap agreements may be negotiated bilaterally and traded OTC between two parties or, for certain
standardized swaps, must be exchange-traded through a futures commission merchant and/or cleared through
a clearinghouse that serves as a central counterparty. Risks associated with the use of swap agreements are
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different from those associated with ordinary portfolio securities transactions, due in part to the fact they could
be considered illiquid and many swaps trade on the OTC market. Swaps are particularly subject to
counterparty credit, correlation, valuation, liquidity and leveraging risks. While exchange trading and central
clearing are intended to reduce counterparty credit risk and increase liquidity, they do not make swap
transactions risk-free. Additionally, applicable regulators have adopted rules imposing certain margin
requirements, including minimums, on OTC swaps, which may result in the Fund and its counterparties posting
higher margin amounts for OTC swaps, which could increase the cost of swap transactions to the Fund and
impose added operational complexity.
Early Closing Risk—The Fund is subject to the risk that unanticipated early closings of securities exchanges and
other financial markets may result in the Fund’s inability to buy or sell securities or other financial instruments on that
day and may cause the Fund to incur substantial trading losses.
Financials Sector Risk—The Fund’s investments are exposed to issuers conducting business in the Financials
Sector. The Financials Sector includes companies involved in banking, thrifts and mortgage finance, specialized
finance, consumer finance, asset management and custody banks, investment banking and brokerage and
insurance. It also includes the Financial Exchanges & Data and Mortgage Real Estate Investment Trusts (REITs)
sub-industries. Certain Financials Sector companies serve as counterparties with which the Fund may enter into
derivatives agreements or other similar contractual arrangements. The Fund’s exposure to such companies subjects
the Fund to the risk that their securities will underperform the market as a whole due to legislative or regulatory
changes, adverse market conditions and/or increased competition affecting the Financials Sector, which may
adversely affect a company’s ability to fulfill its obligations as a financial counterparty. Companies operating in the
Financials Sector are subject to extensive government regulation, which may limit the financial commitments they
can make and the interest rates and fees they can charge. Profitability is largely dependent on the availability and
cost of capital funds, and can fluctuate significantly when interest rates change or due to increased competition.
High Yield and Unrated Securities Risk—High yield, below investment grade and unrated high risk debt securities
(which also may be known as “junk bonds”) may present additional risks because these securities may be less liquid,
and therefore more difficult to value accurately and sell at an advantageous price or time, and present more credit
risk than investment grade bonds. The price of high yield securities tends to be subject to greater volatility due to
issuer-specific factors, such as operating results and outlook and to real or perceived adverse economic and
competitive industry conditions. This exposure may be obtained through investments in other investment companies.
Based on its investment strategies, a significant portion of the Fund’s investments (directly or indirectly) can be
comprised of high yield and unrated securities and thus particularly prone to the foregoing risks, which may result in
losses to the Fund.
Interest Rate Risk—Fixed-income and other debt instruments are subject to the possibility that interest rates could
change. Changes in interest rates may adversely affect the Fund’s investments in these instruments, such as the
value or liquidity of, and income generated by, the investments. Interest rates may change as a result of a variety of
factors, and the change may be sudden and significant, with unpredictable impacts on the financial markets and the
Fund’s investments. Fixed-income and other debt instruments with longer durations are more sensitive to changes in
interest rates and, thus, subject to more volatility than similar instruments with shorter durations. Generally, when
interest rates increase, the values of fixed-income and other debt instruments decline and when interest rates
decrease, the values of fixed-income and other debt instruments rise. During periods of rising interest rates, as is the
case currently, because changes in interest rates on adjustable rate securities may lag behind changes in market
rates, the value of such securities may decline until their interest rates reset to market rates. During periods of
declining interest rates, because the interest rates on adjustable rate securities generally reset downward, their
market value is unlikely to rise to the same extent as the value of comparable fixed rate securities. During periods
when interest rates are low or negative, the Fund’s yield and performance may be adversely affected. The risks
associated with rising interest rates are heightened given the current interest rate environment.
Investment in Investment Vehicles Risk—Investing in other investment vehicles, including exchange-traded funds
(“ETFs”), closed-end funds, affiliated short-term fixed income funds and other mutual funds, subjects the Fund to
those risks affecting the investment vehicle, including the possibility that the value of the underlying securities held by
the investment vehicle could decrease or the portfolio becomes illiquid. Moreover, the Fund and its shareholders will
incur its pro rata share of the underlying vehicles’ expenses, which will reduce the Fund’s performance. In addition,
investments in an ETF are subject to, among other risks, the risk that the ETF’s shares may trade at a discount or
premium relative to the NAV of the shares and the listing exchange may halt trading of the ETF’s shares.
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Investment in Loans Risk—The Fund may invest in loans directly or indirectly through assignments or
participations. Investments in loans, including loan syndicates and other direct lending opportunities, involve special
types of risks, including credit risk, interest rate risk, counterparty risk, prepayment risk and extension risk. Loans
may offer a fixed or floating interest rate. Loans are often below investment grade and may be unrated. The Fund’s
investments in loans can also be difficult to value accurately and may be more susceptible to liquidity risk than fixedincome instruments of similar credit quality and/or maturity. The Fund is also subject to the risk that the value of any
collateral for the loan may be insufficient or unavailable to cover the borrower’s obligations should the borrower fail to
make payments, become insolvent, or otherwise default. Transactions in loans are often subject to long settlement
periods and often require consent from borrowers and/or an agent acting for the lenders, thus potentially limiting the
ability of the Fund to invest sale proceeds in other investments and to use proceeds to meet its current redemption
obligations. The Fund thus is subject to the risk of selling other investments at disadvantageous times or prices or
taking other actions necessary to raise cash to meet its redemption obligations. Participations in loans may subject
the Fund to the credit risk of both the borrower and the seller of the participation and may make enforcement of loan
covenants, if any, more difficult for the Fund as legal action may have to go through the seller of the participation (or
an agent acting on its behalf). Covenants contained in loan documentation are intended to protect lenders and
investors by imposing certain restrictions and other limitations on a borrower’s operations or assets and by providing
certain information and consent rights to lenders. In addition to operational covenants, loans and other debt
obligations often contain financial covenants which require a borrower to satisfy certain financial tests at periodic
intervals or to maintain compliance with certain financial metrics. The Fund is exposed to, including through
investment in underlying funds, loans and other similar debt obligations that are sometimes referred to as “covenantlite” loans or obligations, which generally are loans or other similar debt obligations that lack financial maintenance
covenants or possess fewer or contingent financial maintenance covenants and other financial protections for lenders
and investors. These ⬙covenant-lite⬙ loans or obligations typically are particularly subject to the risks associated with
investments in loans as described above.
Liquidity and Valuation Risk—It may be difficult for the Fund to purchase and sell particular investments within a
reasonable time at a fair price, or the price at which it has been valued by the Advisor for purposes of the Fund’s
NAV, causing the Fund to be less liquid and unable to realize what the Advisor believes should be the price of the
investment. Valuation of portfolio investments may be difficult, such as during periods of market turmoil or reduced
liquidity, and for investments that may, for example, trade infrequently or irregularly. In these and other circumstances,
an investment may be valued using fair value methodologies, which are inherently subjective, reflect good faith
judgments based on available information and may not accurately estimate the price at which the Fund could sell the
investment at that time. These risks are heightened for fixed-income and other debt instruments because of the
current low interest rate environment.
Market Risk—The value of, or income generated by, the investments held by the Fund may fluctuate rapidly and
unpredictably. These fluctuations may be frequent and significant. In addition, the Fund may incur losses as a result
of various market and economic factors, such as those affecting individual companies or issuers or particular
industries. In addition, developments related to economic, political (including geopolitical), social, public health,
market or other conditions may cause volatility in financial markets and reduced liquidity in equity, credit and/or debt
markets, which could adversely impact the Fund and its investments and their value and performance. Under such
conditions, the Fund (or an underlying fund) may experience significant redemption activity by shareholders and
could be forced to sell portfolio securities or other assets at unfavorable prices in an effort to generate sufficient cash
to pay redeeming shareholders. The Fund’s investments may perform poorly or underperform the general securities
markets or other types of securities. Governmental authorities and regulators have enacted in recent years
significant fiscal and monetary policy changes designed to support financial markets, which present heightened risks
to markets and Fund investments and resulted in high inflation low interest rates, and in some cases, negative yields.
Risks are now heightened as these actions are starting to be discontinued or reversed and could be further
heightened if they are ineffective in achieving their desired outcomes. It is unknown how long current circumstances
will persist, whether they will reoccur in the future and whether efforts to support the economy and financial markets
will be successful. These actions can also contribute to a risk that asset prices have a high degree of correlation
across markets and asset classes. In addition, many markets reached historical highs during recent periods and
could be approaching the end of an economic expansion cycle.

7 | SUMMARY PROSPECTUS

OTC Trading Risk—Certain of the derivatives in which the Fund may invest may be traded (and privately
negotiated) in the OTC market. While the OTC derivatives market is the primary trading venue for many derivatives, it
is largely unregulated and provides for less transparency than a national securities or commodities exchange. As a
result and similar to other privately negotiated contracts, the Fund is subject to counterparty credit risk with respect to
such derivatives contracts.
Passive Investment Risk—The Fund is not actively managed and the Advisor does not attempt to take defensive
positions in rising markets. Therefore, the Fund may be subject to greater losses in a rising market than a fund that is
actively managed.
Portfolio Turnover Risk—Periodic rebalancing of the Fund’s holdings pursuant to its daily investment objective
may lead to a greater number of portfolio transactions in the Fund than experienced by other mutual funds. Such
frequent and active trading may lead to significantly higher transaction costs because of increased broker
commissions associated with such transactions.
Prepayment and Extension Risk—Prepayment risk is the risk that the principal on mortgage-backed securities,
other asset-backed securities or any debt security with an embedded call option may be prepaid at any time, which
could reduce the security’s yield and market value. In the case of prepayment risk, if the investment is converted,
prepaid or redeemed before maturity, the portfolio manager may not be able to invest the proceeds in other
investments providing as high a level of income, resulting in a reduced yield to the Fund. The rate of prepayments
tends to increase as interest rates fall, which could cause the average maturity of the portfolio to shorten.
Conversely, extension risk is the risk that an unexpected rise in interest rates will extend the life of a mortgage- or
asset-backed security beyond the prepayment time. If the Fund’s investments are locked in at a lower interest rate for
a longer period of time, the portfolio manager may be unable to capitalize on securities with higher interest rates or
wider spreads.
Regulatory and Legal Risk—U.S. and non-U.S. governmental agencies and other regulators regularly implement
additional regulations and legislators pass new laws that affect the investments held by the Fund, the strategies used
by the Fund or the level of regulation or taxation applying to the Fund (such as regulations related to investments in
derivatives and other transactions). These regulations and laws impact the investment strategies, performance, costs
and operations of the Fund or taxation of shareholders.
Repurchase Agreement Risk—The Fund’s investment in repurchase agreements may be subject to market and
credit risk with respect to the collateral securing the repurchase agreements. Investments in repurchase agreements
also may be subject to the risk that the market value of the underlying obligations may decline prior to the expiration
of the repurchase agreement term.
Shareholder Trading Risk—The Fund may be used as a tool for certain investors that employ trading strategies
involving frequent trading. Such trading strategies may lead to increased portfolio turnover in the Fund and higher
transaction costs. Large movements of assets into and out of the Fund due to active or frequent trading also may
adversely affect the Fund’s ability to achieve its investment objective.
Short Sale and Short Exposure Risk—Short selling a security involves selling a borrowed security with the
expectation that the value of that security will decline, so that the security may be purchased at a lower price when
returning the borrowed security. A short exposure through a derivative exposes the Fund to counterparty credit and
leverage risks. The risk for loss on a short sale or other short exposure, which, in some cases, may be theoretically
unlimited, is greater than a direct investment in the security itself because the price of the borrowed security may
rise, thereby increasing the price at which the security must be purchased. Government actions also may affect the
Fund’s ability to engage in short selling.
Temporary Defensive Investment Risk—The Advisor generally does not attempt to take defensive positions in the
Fund in declining markets. Therefore, the Fund may be subject to greater losses in a declining market than a fund
that does take defensive positions in declining markets.
Tracking Error Risk—The Advisor may not be able to cause the Fund’s performance to correlate to that of the
Fund’s benchmark, either on a daily or aggregate basis. Factors such as Fund expenses, imperfect correlation
between the Fund’s investments and the Long Treasury Bond, rounding of share prices, regulatory policies, and high
portfolio turnover rate all contribute to tracking error. Tracking error may cause the Fund’s performance to be less
than you expect.
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Trading Halt Risk—The Fund typically will hold futures contracts and short-term options. The major exchanges on
which these contracts are traded, such as the Chicago Mercantile Exchange, have established limits on how much
the trading price of a futures contract or option may decline over various time periods within a day, and may halt
trading in a contract that exceeds such limits. If a trading halt occurs, the Fund may temporarily be unable to
purchase or sell certain securities, futures contracts or options. Such a trading halt near the time the Fund prices its
shares may limit the Fund’s ability to fully invest its assets, which could increase tracking error and adversely affect
performance, and may prevent the Fund from achieving its investment objective.
U.S. Government Securities Risk—U.S. government securities may or may not be backed by the full faith and credit
of the U.S. government. U.S. government securities are subject to the risks associated with fixed-income and debt
securities, particularly interest rate risk and credit risk.
PERFORMANCE INFORMATION
The following bar chart shows the performance of the shares of the Fund from year to year. The variability of
performance over time provides an indication of the risks of investing in the Fund. The following table shows the
performance of the shares of the Fund as an average over different periods of time in comparison to the
performance of a broad-based market index. The figures in the bar chart and table assume the reinvestment of
dividends and capital gains distributions. The performance information below does not reflect fees and expenses of
any variable contract that may use the Fund as its underlying investment and would be lower if it did. Of course, this
past performance (before taxes) does not necessarily indicate how the Fund will perform in the future.

20%

15.26%

10%
3.79%
0.97%

0%
-1.22%

-10%

-2.94%

-6.19%
-8.89%
-13.28%

-20%
-21.09%
-24.91%

-30%
2012

2013

2014

Highest Quarter
Lowest Quarter

2015

2016

2017

2018

2019

Period Ending
March 31, 2021
March 31, 2020

2020

2021

Return
17.62%
-24.20%

AVERAGE ANNUAL TOTAL RETURNS
(for periods ended December 31, 2021)

Inverse Government Long Bond Strategy Fund
Bloomberg U.S. Long Treasury Index (reflects no deduction for fees, expenses or
taxes)

1 Year
0.97%

5 Years
-8.16%

10 Years
-6.54%

-4.65%

6.54%

4.51%

INVESTMENT ADVISOR
Security Investors, LLC, which operates under the name Guggenheim Investments, serves as the investment adviser
of the Fund.
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PORTFOLIO MANAGERS
•
•

Michael P. Byrum, CFA, Senior Managing Director and Portfolio Manager. Mr. Byrum has been associated
with the Advisor since 1993.
Ryan A. Harder, CFA, Managing Director and Portfolio Manager. Mr. Harder has been associated with the
Advisor since 2004.

PURCHASE AND SALE OF FUND SHARES
Shares of the Fund are purchased by insurance companies for their separate accounts to fund variable life insurance
and variable annuity contracts. All orders for the purchase of shares are subject to acceptance or rejection by the
Trust. All redemption requests will be processed and payment with respect thereto will be made within seven days
after tender.
TAX INFORMATION
The tax consequences of your investment in the Fund depend on the provisions of the annuity or life insurance
program through which you invest. For more information on taxes, please refer to the accompanying prospectus of
the annuity or life insurance program through which Fund shares are offered.
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Rydex Domestic Equity – Broad Market Fund
Inverse NASDAQ-100® Strategy Fund

The Fund is very different from most mutual funds in that it seeks to provide investment results that match the inverse of the
performance of a specific underlying index on a daily basis, a result opposite of most other mutual funds, and is intended to be
used as a short-term trading vehicle. The Fund is not intended to be used by, and is not appropriate for, investors who do not
intend to actively monitor and manage their portfolios. Investors should note that the pursuit of an inverse investment goal has the
following implications: • Because the Fund seeks daily inverse investment results, the return of the Fund for a period longer than a
single trading day will be the result of each day’s compounded returns over the period, which will very likely differ from the return
of the Fund’s benchmark for that period. As a consequence, especially in periods of market volatility, the path or trend of the
benchmark during the longer period may be at least as important to the Fund’s cumulative return for the longer period as the
cumulative return of the benchmark for the relevant longer period. Further, the return for investors who invest for a period longer
than a single trading day will not be the product of the return of the Fund’s stated investment goal (i.e., -1x) and the cumulative
performance of the Fund’s benchmark. In addition, as a result of compounding, the Fund’s performance for periods greater than
one day is likely to be either greater than or less than the inverse performance of the Fund’s underlying index, before accounting
for fees and fund expenses.
The Fund is not suitable for all investors. The Fund is designed to be utilized only by sophisticated investors, such as
traders and active investors employing dynamic strategies. Investors in the Fund should: (a) understand the
consequences of seeking daily inverse investment results, (b) understand the risks of shorting, and (c) intend to actively
monitor and manage their investments. Investors who do not understand the Fund or do not intend to actively manage
and monitor their investments should not buy shares of the Fund.
There is no assurance that the Fund will achieve its investment objective and an investment in the Fund could lose money. The
Fund is not a complete investment program.
Before you invest, you may wish to review the Fund’s Prospectus, which contains more information about the Fund and its risks.
You may obtain the Prospectus and other information about the Fund, including the Statement of Additional Information (SAI) and
most recent reports to shareholders, at no cost by visiting guggenheiminvestments.com/variable-insurance-funds, calling
800.820.0888 or e-mailing services@guggenheiminvestments.com. The Fund’s Prospectus and SAI, both dated May 1, 2022, as
revised from time to time, and the Fund’s most recent shareholder reports, are incorporated by reference into this Summary
Prospectus. This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of
the Internal Revenue Code and is not intended for use by other investors.
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INVERSE NASDAQ-100® STRATEGY FUND

IMPORTANT INFORMATION ABOUT THE FUND
The Inverse NASDAQ-100® Strategy Fund (the “Fund”) is very different from most other mutual funds in that it seeks
to provide investment results that match the inverse of the performance of a specific underlying index on a daily
basis, a result opposite of most mutual funds. As a result, the Fund may be riskier than alternatives that do not rely
on the use of derivatives to achieve their investment objectives.
Because the Fund seeks daily inverse investment results, the return of the Fund for a period of longer than a single
trading day will be the result of each day’s compounded returns over the period, which will very likely differ from the
inverse return of the Fund’s underlying index (as defined below) for that period. As a consequence, especially in
periods of market volatility, the path or trend of the benchmark during the longer period may be at least as important
to the Fund’s return for the longer period as the cumulative return of the benchmark for the relevant longer period.
Further, the return for investors who invest for a period longer than a single trading day will not be the product of the
return of the Fund’s stated investment goal (i.e., -1x) and the cumulative performance of the benchmark.
The Fund is not suitable for all investors. The Fund should be utilized only by investors who (a) understand the
consequences of seeking daily inverse investment results, (b) understand the risks of shorting and (c) intend to
actively monitor and manage their investments. Investors who do not meet these criteria should not buy shares of the
Fund. An investment in the Fund is not a complete investment program.
INVESTMENT OBJECTIVE
The Fund seeks to provide investment results that match, before fees and expenses, the performance of a specific
benchmark on a daily basis. The Fund’s current benchmark is the inverse (opposite) of the performance of the
NASDAQ-100 Index® (the “underlying index”). The Fund does not seek to achieve its investment objective over a
period of time greater than one day.
FEES AND EXPENSES OF THE FUND
This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund. Owners of
variable annuity and insurance contracts that invest in the Fund also should refer to the variable insurance contract
prospectus for a description of fees and expenses that may be deducted at the separate account level or contract
level for any charges that may be incurred under a contract. If the information below were to reflect the deduction of
insurance charges, fees and expenses would be higher.
SHAREHOLDER FEES (fees paid directly from your investment)

N/A

ANNUAL FUND OPERATING EXPENSES
(expenses that you pay each year as a percentage of the value of your investment)
Management Fees
Other Expenses1
Acquired Fund Fees and Expenses
Total Annual Fund Operating Expenses2
Fee Waiver (and/or expense reimbursement)3,4
Total Annual Fund Operating Expenses After Fee Waiver (and/or expense reimbursement)2
1

2

0.90%
0.88%
0.07%
1.85%
-0.09%
1.76%

“Other Expenses” does not include fees paid to the Fund’s swap contract counterparties, or the management fees, performance fees, and
expenses of the reference assets or trading vehicles underlying such swap contracts. These fees and expenses, which are not reflected in
this Annual Fund Operating Expenses table, are embedded in the returns of the swap contracts (i.e., the fees and expenses reduce the
investment returns of the swap contracts) and represent an indirect cost of investing in the Fund.
The Total Annual Fund Operating Expenses and Total Annual Fund Operating Expenses After Fee Waiver (and/or expense reimbursement) in
this fee table may not correlate to the expense ratios in the Fund’s financial highlights and financial statements because the financial
highlights and financial statements reflect only the operating expenses of the Fund and do not include Acquired Fund Fees and Expenses,
which are fees and expenses incurred indirectly by the Fund through its investments in certain underlying investment companies.
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3

4

The Advisor has contractually agreed, through May 1, 2023, to waive the amount of the Fund’s management fee to the extent necessary to
offset the proportionate share of any management fee paid by the Fund with respect to any Fund investment in an underlying fund for which
the Advisor or any of its affiliates also serves as investment manager. The agreement may be terminated by the Advisor at the conclusion of
any one-year term or by the Fund’s Board of Trustees at any time, and when the Advisor ceases to serve as such.
The Advisor has contractually agreed, through August 1, 2023, to waive and/or reimburse the Fund’s expenses in an amount equal to an
annual percentage rate of 0.05% of the Fund’s average daily assets. The agreement may be terminated by the Advisor at the conclusion of
any one-year term or by the Fund’s Board of Trustees at any time, and when the Advisor ceases to serve as such.

EXAMPLE
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds. The Example does not reflect the fees and expenses which are, or may be, imposed under your
variable insurance contract. If the Example were to reflect the deduction of such charges, the costs shown would be
greater. 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. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
1 Year
$179

3 Years
$563

5 Years
$971

10 Years
$2,113

PORTFOLIO TURNOVER
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected
in the Total Annual Fund Operating Expenses or the Example, affect the Fund’s performance. During the most recent
fiscal year, the Fund’s portfolio turnover rate was 430% of the average value of its portfolio. The Fund’s portfolio
turnover rate is calculated without regard to cash instruments and most derivatives. If such instruments were
included, the Fund’s portfolio turnover rate might be significantly higher.
PRINCIPAL INVESTMENT STRATEGIES
Unlike a traditional index fund, the Fund’s investment objective is to perform opposite the underlying index, and the
Fund generally will not own the securities included in the underlying index. Instead, the Fund employs as its
investment strategy a program of engaging in short sales of securities included in the underlying index and investing
to a significant extent in derivative instruments, which primarily consist of equity index swaps and swaps on
exchange-traded funds (⬙ETFs⬙), futures contracts, and options on securities, futures contracts, and stock indices.
The Advisor expects to rebalance the Fund’s positions daily to maintain exposure that is opposite to that of the
underlying index. While the Fund may write (sell) and purchase swaps, it expects primarily to write swaps. The
Fund’s investment in derivatives serves as a substitute for directly selling short each of the securities included in the
underlying index and produces inverse exposure to the underlying index. Certain of the Fund’s derivatives
investments may be traded in the over-the-counter (“OTC”) market. The Fund also may invest in American Depositary
Receipts (“ADRs”) to gain inverse exposure to international companies included in the underlying index. Under
normal circumstances, the Fund will invest at least 80% of its net assets, plus any borrowings for investment
purposes, in financial instruments with economic characteristics that should perform opposite to the securities of
companies included in the underlying index.
Investments in derivative instruments, such as futures, options and swap agreements, have the economic effect of
creating financial leverage in the Fund’s portfolio because such investments may give rise to losses that exceed the
amount the Fund has invested in those instruments. Financial leverage will magnify, sometimes significantly, the
Fund’s exposure to any increase or decrease in prices associated with a particular reference asset resulting in
increased volatility in the value of the Fund’s portfolio. The value of the Fund’s portfolio is likely to experience greater
volatility over short-term periods. While such financial leverage has the potential to produce greater gains, it also may
result in greater losses, which in some cases may cause the Fund to liquidate other portfolio investments at a loss to
comply with limits on leverage and asset segregation requirements imposed by the Investment Company Act of 1940
or to meet redemption requests.
The NASDAQ-100 Index® is a modified capitalization-weighted index composed of 100 of the largest non-financial
companies listed on The Nasdaq Stock Market with capitalizations ranging from $18.4 billion to $2.9 trillion as of
March 31, 2022. To the extent the Fund’s underlying index is concentrated in a particular industry the Fund will
necessarily be concentrated in that industry. The industries in which the underlying index components, and thus the
Fund’s investments, may be concentrated will vary as the composition of the underlying index changes over time.
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While the Fund’s sector exposure may vary over time, as of March 31, 2022, the Fund has significant exposure to the
Communication Services Sector, Consumer Discretionary Sector, and Information Technology Sector, as each sector
is defined by the Global Industry Classification Standard, a widely recognized industry classification methodology
developed by MSCI, Inc. and Standard & Poor’s Financial Services LLC.
On a day-to-day basis, the Fund may hold U.S. government securities or cash equivalents. The Fund also may enter
into repurchase agreements with counterparties that are deemed to present acceptable credit risks. In an effort to
ensure that the Fund is fully invested on a day-to-day basis, the Fund may conduct any necessary trading activity at
or just prior to the close of the U.S. financial markets. The Fund is non-diversified and, therefore, may invest a greater
percentage of its assets in a particular issuer in comparison to a diversified fund.
The Fund may invest a portion of its assets, and at times, a substantial portion of its assets, in other short-term fixedincome investment companies advised by the Advisor, or an affiliate of the Advisor, for various purposes, including for
liquidity management purposes (e.g., to increase yield on liquid investments used to collateralize derivatives
positions) or when such investment companies present a more cost-effective investment option than direct
investments in the underlying securities. Investments in these investment companies will significantly increase the
portfolio’s exposure to certain other asset categories, including: (i) a broad range of high yield, high risk debt
securities rated below the top four long-term rating categories by a nationally recognized statistical rating
organization or, if unrated, determined by the Advisor to be of comparable quality (also known as “junk bonds”); (ii)
securities issued by the U.S. government or its agencies and instrumentalities; (iii) collateralized loan obligations
(“CLOs”), other asset-backed securities (including mortgage-backed securities) and similarly structured debt
investments; and (iv) other short-term fixed income securities. Such investments will expose the Fund to the risks of
these asset categories and increases or decreases in the value of these investments may cause the Fund to deviate
from its investment objective.
PRINCIPAL RISKS
As with all mutual funds, a shareholder is subject to the risk that his or her investment could lose money. In addition to
this risk, the Fund is subject to the principal risks described below.
Asset-Backed Securities Risk—Through its investments in other investment companies, the Fund may have
exposure to asset-backed securities, including mortgage-backed securities and structured finance investments.
Investors in asset-backed securities, including residential mortgage-backed securities, commercial mortgage-backed
securities and other structured finance investments, generally receive payments that are part interest and part return
of principal. These payments may vary based on the rate at which the underlying borrowers pay off their loans.
Some asset-backed securities, including mortgage-backed securities, may have structures that make their
performance based on changes in interest rates and other factors difficult to predict, causing their prices to be
volatile. In particular, during periods of falling interest rates, asset-backed securities are more likely to be called or
prepaid, which can result in the Fund having to reinvest proceeds in other investments at a lower interest rate or less
advantageous terms, which would adversely affect the Fund. These instruments are particularly subject to interest
rate, credit and liquidity and valuation risks.
Collateralized Loan Obligations (“CLO”) and Collateralized Debt Obligations (“CDO”) Risk—Through its
investments in other investment companies, the Fund may have exposure to CLOs. CLOs bear many of the same
risks as other forms of asset-backed securities, including interest rate risk, credit risk and default risk. As they are
backed by pools of loans, CLOs also bear similar risks to investing in loans directly. CLOs issue classes or “tranches”
that vary in risk and yield. CLOs may experience substantial losses attributable to loan defaults. Losses caused by
defaults on underlying assets are borne first by the holders of subordinate tranches. The Fund’s investment in CLOs
may decrease in market value when the CLO experiences loan defaults or credit impairment, the disappearance of a
subordinate tranche, or market anticipation of defaults and investor aversion to CLO securities as a class.
CDOs are structured similarly to CLOs and bear the same risks as CLOs including interest rate risk, credit risk and
default risk. CDOs are subject to additional risks because they are backed by pools of assets other than loans
including securities (such as other asset-backed securities), synthetic instruments or bonds and may be highly
leveraged. Like CLOs, losses incurred by a CDO are borne first by holders of subordinate tranches. Accordingly, the
risks of CDOs depend largely on the type of underlying collateral and the tranche of CDOs in which the Fund
invests. For example, CDOs that obtain their exposure through synthetic investments entail the risks associated with
derivative instruments.
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Compounding Risk—In addition to the correlation risks described under “Correlation Risk,” the Fund’s returns are
subject to the effects of compounding, which generally will cause the Fund’s performance to not correlate to the
performance of the benchmark over periods greater than a single day, before accounting for fees and fund expenses.
Compounded returns are the result of reinvesting daily returns over periods greater than a single day. The Fund’s
compounded returns for periods greater than a single day will be different than the performance of the benchmark
over the same period. The effects of compounding on the performance of the Fund will be more pronounced when
the underlying index experiences increased volatility and over longer holding periods.
Fund performance for periods greater than one day can be estimated given any set of assumptions for the following
factors: (a) underlying index performance; (b) underlying index volatility; (c) financing rates associated with leverage;
(d) other Fund expenses; (e) dividends or interest paid by companies in the underlying index; and (f) period of time.
The table below illustrates the impact of two principal factors – volatility and index performance – on Fund
performance. The table shows estimated Fund returns for a number of combinations of performance and volatility
over a one-year period. Performance shown in the table assumes: (a) no dividends paid by the companies included
in the underlying index; (b) no Fund expenses; and (c) a cost of leverage of zero percent. If Fund expenses,
including the cost of leverage, were included, the Fund’s performance would be lower than shown.
Areas shaded lighter represent those scenarios where the Fund can be expected to return more than the inverse
performance of the underlying index; conversely, areas shaded darker represent those scenarios where the Fund
can be expected to return the same or less than the inverse performance of the underlying index.
Index Performance

Annualized Volatility

1x

-1x

10%

25%

50%

75%

100%

-60%

60%

148%

132%

96%

42%

-6%

-50%

50%

98%

87%

57%

14%

-28%

-40%

40%

65%

56%

30%

-5%

-38%

-30%

30%

42%

34%

13%

-18%

-47%

-20%

20%

24%

18%

-3%

-28%

-54%

-10%

10%

10%

4%

-13%

-36%

-59%

0%

0%

-1%

-6%

-22%

-43%

-64%

10%

-10%

-10%

-15%

-29%

-48%

-67%

20%

-20%

-17%

-22%

-35%

-53%

-69%

30%

-30%

-24%

-28%

-40%

-56%

-71%

40%

-40%

-29%

-33%

-44%

-60%

-73%

50%

-50%

-34%

-37%

-48%

-62%

-76%

60%

-60%

-38%

-41%

-51%

-65%

-78%

The underlying index’s annualized historical volatility rate for the five-year period ended March 31, 2022 is 17.94%.
The underlying index’s highest one-year volatility rate during the five-year period is 20.69%. The underlying index’s
annualized performance for the five-year period ended March 31, 2022 is 23.41%.
Historical underlying index volatility and performance are not indications of what the underlying index volatility and
performance will be in the future. The table is intended to isolate the effects of the underlying index volatility and
index performance on the return of the Fund, and underscore that the Fund is designed as a short-term trading
vehicle for investors who intend to actively monitor and manage their portfolios.
Correlation Risk—A number of factors may affect the Fund’s ability to achieve a high degree of correlation with its
benchmark, including instances in which the Fund does not hold or have exposure to each component security of the
underlying index and the effect of compounding on the Fund’s returns, and there can be no guarantee that the Fund
will achieve a high degree of correlation. Failure to achieve a high degree of correlation may prevent the Fund from
achieving its investment objective. The Fund does not attempt to, and should not be expected to, provide returns
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which are the inverse of the returns of the underlying index for periods other than a single day. The risk of the Fund
not achieving its daily investment objective will be more acute when the underlying index has an extreme one-day
movement approaching 50%. In addition, as a result of compounding, the Fund’s performance for periods
greater than a single day is likely to be either greater than or less than the performance of the inverse of the
underlying index, before accounting for Fund fees and expenses.
Counterparty Credit Risk—The Fund makes investments in financial instruments and OTC-traded derivatives
involving counterparties to gain exposure to a particular group of securities, index, asset class or other reference
asset without actually purchasing those securities or investments, to hedge a position, or for other investment
purposes. Through these investments and related arrangements (e.g., prime brokerage or securities lending
arrangements or derivatives transactions), the Fund is exposed to credit risks that the counterparty may be unwilling
or unable to make timely payments or otherwise to meet its contractual obligations. If the counterparty becomes
bankrupt or defaults on (or otherwise becomes unable or unwilling to perform) its payment or other obligations to the
Fund, the Fund may not receive the full amount that it is entitled to receive or may experience delays in recovering
the collateral or other assets held by, or on behalf of, the counterparty. If this occurs, the value of your shares in the
Fund will decrease.
Credit Risk—The Fund could lose money if the issuer or guarantor of a fixed-income or other debt instrument or a
counterparty to a derivatives transaction or other transaction is unable or unwilling, or perceived to be unable or
unwilling, to pay interest or repay principal on time, defaults or otherwise fails to meet its obligations. Actual or
perceived changes in economic, social, public health, financial or political conditions in general or that affect a
particular type of instrument, issuer, guarantor or counterparty can reduce the ability of the party to meet its
obligations, which can affect the credit quality, liquidity and/or value of an instrument. The value of an instrument
also may decline for reasons that relate directly to the issuer, guarantor or counterparty, such as management
performance, financial leverage and reduced demand for goods and services. The issuer, guarantor or counterparty
could also suffer a rapid decline in credit rating, which would adversely affect the volatility of the value and liquidity of
the instrument. Credit ratings may not be an accurate assessment of liquidity or credit risk.
Depositary Receipt Risk—The Fund may hold the securities of non-U.S. companies in the form of depositary
receipts. The underlying securities of the depositary receipts in the Fund’s portfolio are subject to fluctuations in
foreign currency exchange rates that may affect the value of the Fund’s portfolio. In addition, the value of the
securities underlying the depositary receipts may change materially when the U.S. markets are not open for trading.
Investments in the underlying foreign securities also involve political and economic risks distinct from those
associated with investing in the securities of U.S. issuers.
Derivatives Risk—Derivatives may pose risks in addition to and greater than those associated with investing directly
in securities, currencies or other investments, including risks relating to leverage, imperfect correlations with
underlying investments or the Fund’s other portfolio holdings, high price volatility, lack of availability, counterparty
credit, liquidity, valuation and legal restrictions. Their use is a highly specialized activity that involves investment
techniques and risks different from those associated with ordinary portfolio securities transactions. Because
derivatives often require only a limited initial investment, the use of derivatives may expose the Fund to losses in
excess of those amounts initially invested. The Fund’s use of derivatives to obtain short exposure may result in
greater volatility of the Fund’s net asset value (⬙NAV⬙) per share. If the Advisor is incorrect about its expectations of
market conditions, the use of derivatives could also result in a loss, which in some cases may be unlimited. In
addition, the Fund’s use of derivatives may cause the Fund to realize higher amounts of short-term capital gains
(generally taxed at ordinary income tax rates) than if the Fund had not used such instruments. Some of the
derivatives in which the Fund invests may be traded (and privately negotiated) in the OTC market. OTC derivatives
are subject to heightened counterparty credit, liquidity and valuation risks. Certain risks also are specific to the
derivatives in which the Fund invests.
Futures Contracts Risk—Futures contracts are exchange-traded contracts that call for the future delivery of
an asset at a certain price and date, or cash settlement of the terms of the contract. Risks of futures contracts
may be caused by an imperfect correlation between movements in the price of the instruments and the price of
the underlying assets. In addition, there is a risk that the Fund may not be able to enter into a closing
transaction because of an illiquid market. Exchanges can limit the number of positions that can be held or
controlled by the Fund or the Advisor, thus limiting the ability to implement the Fund’s strategies. Futures
markets are highly volatile and the use of futures may increase the volatility of the Fund’s NAV. Futures also
are subject to leverage and liquidity risks. The Fund may invest in standard futures contracts, e-mini futures
contracts, and micro e-mini futures contracts depending on the investment exposure needs of the Fund. E-mini
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futures contracts and micro e-mini futures contracts are similar to standard futures contracts, except that they
are electronically traded and e-mini futures contracts generally are one-fifth the size of standard futures
contracts and micro e-mini futures contracts generally are one-tenth the size of e-mini futures contracts.
Options Risk—Options and options on futures contracts give the holder of the option the right, but not the
obligation, to buy (or to sell) a position in a security or in a contract to the writer of the option, at a certain price.
Options are subject to correlation risk because there may be an imperfect correlation between the options and
the markets for underlying instruments that could cause a given transaction to fail to achieve its objectives. The
successful use of options depends on the Advisor’s ability to predict correctly future price fluctuations and the
degree of correlation between the markets for options and the underlying instruments. Exchanges can limit the
number of positions that can be held or controlled by the Fund or the Advisor, thus limiting the ability to
implement the Fund’s strategies. Options are also particularly subject to leverage risk and can be subject to
liquidity risk.
Swap Agreements Risk—Swap agreements are contracts among the Fund and a counterparty to exchange
the return of the pre-determined underlying investment (such as the rate of return of the underlying index).
Swap agreements may be negotiated bilaterally and traded OTC between two parties or, for certain
standardized swaps, must be exchange-traded through a futures commission merchant and/or cleared through
a clearinghouse that serves as a central counterparty. Risks associated with the use of swap agreements are
different from those associated with ordinary portfolio securities transactions, due in part to the fact they could
be considered illiquid and many swaps trade on the OTC market. Swaps are particularly subject to
counterparty credit, correlation, valuation, liquidity and leveraging risks. While exchange trading and central
clearing are intended to reduce counterparty credit risk and increase liquidity, they do not make swap
transactions risk-free. Additionally, applicable regulators have adopted rules imposing certain margin
requirements, including minimums, on OTC swaps, which may result in the Fund and its counterparties posting
higher margin amounts for OTC swaps, which could increase the cost of swap transactions to the Fund and
impose added operational complexity.
Early Closing Risk—The Fund is subject to the risk that unanticipated early closings of securities exchanges and
other financial markets may result in the Fund’s inability to buy or sell securities or other financial instruments on that
day and may cause the Fund to incur substantial trading losses.
Equity Securities Risk—Equity securities include common stocks and other equity and equity-related securities
(and securities convertible into stocks). The prices of equity securities generally fluctuate in value more than fixedincome investments, may rise or fall rapidly or unpredictably and may reflect real or perceived changes in the issuing
company’s financial condition and changes in the overall market or economy. A decline in the value of equity
securities held by the Fund will adversely affect the value of your investment in the Fund. Common stocks generally
represent the riskiest investment in a company and dividend payments (if declared) to preferred stockholders
generally rank junior to payments due to a company’s debtholders. The Fund may lose a substantial part, or even all,
of its investment in a company’s stock.
Foreign Issuer Exposure Risk—The Fund may invest in securities of foreign companies directly, or in financial
instruments that are indirectly linked to the performance of foreign issuers, such as ADRs. The Fund’s exposure to
foreign issuers and investments in foreign securities, if any, are subject to additional risks in comparison to U.S.
securities and U.S. issuers, including currency fluctuations, adverse political (including geopolitical) and economic
developments, unreliable or untimely information, less liquidity, limited legal recourse and higher transactional costs.
High Yield and Unrated Securities Risk—High yield, below investment grade and unrated high risk debt securities
(which also may be known as “junk bonds”) may present additional risks because these securities may be less liquid,
and therefore more difficult to value accurately and sell at an advantageous price or time, and present more credit
risk than investment grade bonds. The price of high yield securities tends to be subject to greater volatility due to
issuer-specific factors, such as operating results and outlook and to real or perceived adverse economic and
competitive industry conditions. This exposure may be obtained through investments in other investment companies.
Based on its investment strategies, a significant portion of the Fund’s investments (directly or indirectly) can be
comprised of high yield and unrated securities and thus particularly prone to the foregoing risks, which may result in
losses to the Fund.
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Industry Concentration Risk—The Fund may concentrate (i.e., invest more than 25% of its net assets) its
investments in a limited number of issuers conducting business in the same industry or group of related industries.
To the extent the Fund does so, the Fund is more vulnerable to adverse market, economic, regulatory, political or
other developments affecting that industry or group of related industries than a fund that invests its assets more
broadly. The industries in which the underlying index components, and thus the Fund’s assets, may be concentrated
will vary as the composition of the underlying index changes over time.
Interest Rate Risk—Fixed-income and other debt instruments are subject to the possibility that interest rates could
change. Changes in interest rates may adversely affect the Fund’s investments in these instruments, such as the
value or liquidity of, and income generated by, the investments. Interest rates may change as a result of a variety of
factors, and the change may be sudden and significant, with unpredictable impacts on the financial markets and the
Fund’s investments. Fixed-income and other debt instruments with longer durations are more sensitive to changes in
interest rates and, thus, subject to more volatility than similar instruments with shorter durations. Generally, when
interest rates increase, the values of fixed-income and other debt instruments decline and when interest rates
decrease, the values of fixed-income and other debt instruments rise. During periods of rising interest rates, as is the
case currently, because changes in interest rates on adjustable rate securities may lag behind changes in market
rates, the value of such securities may decline until their interest rates reset to market rates. During periods of
declining interest rates, because the interest rates on adjustable rate securities generally reset downward, their
market value is unlikely to rise to the same extent as the value of comparable fixed rate securities. During periods
when interest rates are low or negative, the Fund’s yield and performance may be adversely affected. The risks
associated with rising interest rates are heightened given the current interest rate environment.
Investment in Investment Vehicles Risk—Investing in other investment vehicles, including ETFs, closed-end
funds, affiliated short-term fixed income funds and other mutual funds, subjects the Fund to those risks affecting the
investment vehicle, including the possibility that the value of the underlying securities held by the investment vehicle
could decrease or the portfolio becomes illiquid. Moreover, the Fund and its shareholders will incur its pro rata share
of the underlying vehicles’ expenses, which will reduce the Fund’s performance. In addition, investments in an ETF
are subject to, among other risks, the risk that the ETF’s shares may trade at a discount or premium relative to the
NAV of the shares and the listing exchange may halt trading of the ETF’s shares.
Investment in Loans Risk—The Fund may invest in loans directly or indirectly through assignments or
participations. Investments in loans, including loan syndicates and other direct lending opportunities, involve special
types of risks, including credit risk, interest rate risk, counterparty risk, prepayment risk and extension risk. Loans
may offer a fixed or floating interest rate. Loans are often below investment grade and may be unrated. The Fund’s
investments in loans can also be difficult to value accurately and may be more susceptible to liquidity risk than fixedincome instruments of similar credit quality and/or maturity. The Fund is also subject to the risk that the value of any
collateral for the loan may be insufficient or unavailable to cover the borrower’s obligations should the borrower fail to
make payments, become insolvent, or otherwise default. Transactions in loans are often subject to long settlement
periods and often require consent from borrowers and/or an agent acting for the lenders, thus potentially limiting the
ability of the Fund to invest sale proceeds in other investments and to use proceeds to meet its current redemption
obligations. The Fund thus is subject to the risk of selling other investments at disadvantageous times or prices or
taking other actions necessary to raise cash to meet its redemption obligations. Participations in loans may subject
the Fund to the credit risk of both the borrower and the seller of the participation and may make enforcement of loan
covenants, if any, more difficult for the Fund as legal action may have to go through the seller of the participation (or
an agent acting on its behalf). Covenants contained in loan documentation are intended to protect lenders and
investors by imposing certain restrictions and other limitations on a borrower’s operations or assets and by providing
certain information and consent rights to lenders. In addition to operational covenants, loans and other debt
obligations often contain financial covenants which require a borrower to satisfy certain financial tests at periodic
intervals or to maintain compliance with certain financial metrics. The Fund is exposed to, including through
investment in underlying funds, loans and other similar debt obligations that are sometimes referred to as “covenantlite” loans or obligations, which generally are loans or other similar debt obligations that lack financial maintenance
covenants or possess fewer or contingent financial maintenance covenants and other financial protections for lenders
and investors. These ⬙covenant-lite⬙ loans or obligations typically are particularly subject to the risks associated with
investments in loans as described above.
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Large-Capitalization Securities Risk—The Fund is subject to the risk that large-capitalization securities may
outperform other segments of the equity market or the equity market as a whole. Larger, more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and may
not be able to attain the high growth rate of smaller companies, especially during extended periods of economic
expansion.
Liquidity and Valuation Risk—It may be difficult for the Fund to purchase and sell particular investments within a
reasonable time at a fair price, or the price at which it has been valued by the Advisor for purposes of the Fund’s
NAV, causing the Fund to be less liquid and unable to realize what the Advisor believes should be the price of the
investment. Valuation of portfolio investments may be difficult, such as during periods of market turmoil or reduced
liquidity, and for investments that may, for example, trade infrequently or irregularly. In these and other circumstances,
an investment may be valued using fair value methodologies, which are inherently subjective, reflect good faith
judgments based on available information and may not accurately estimate the price at which the Fund could sell the
investment at that time. These risks are heightened for fixed-income and other debt instruments because of the
current low interest rate environment.
Market Risk—The value of, or income generated by, the investments held by the Fund may fluctuate rapidly and
unpredictably. These fluctuations may be frequent and significant. In addition, the Fund may incur losses as a result
of various market and economic factors, such as those affecting individual companies or issuers or particular
industries. In addition, developments related to economic, political (including geopolitical), social, public health,
market or other conditions may cause volatility in financial markets and reduced liquidity in equity, credit and/or debt
markets, which could adversely impact the Fund and its investments and their value and performance. Under such
conditions, the Fund (or an underlying fund) may experience significant redemption activity by shareholders and
could be forced to sell portfolio securities or other assets at unfavorable prices in an effort to generate sufficient cash
to pay redeeming shareholders. The Fund’s investments may perform poorly or underperform the general securities
markets or other types of securities. Governmental authorities and regulators have enacted in recent years
significant fiscal and monetary policy changes designed to support financial markets, which present heightened risks
to markets and Fund investments and resulted in high inflation low interest rates, and in some cases, negative yields.
Risks are now heightened as these actions are starting to be discontinued or reversed and could be further
heightened if they are ineffective in achieving their desired outcomes. It is unknown how long current circumstances
will persist, whether they will reoccur in the future and whether efforts to support the economy and financial markets
will be successful. These actions can also contribute to a risk that asset prices have a high degree of correlation
across markets and asset classes. In addition, many markets reached historical highs during recent periods and
could be approaching the end of an economic expansion cycle.
Non-Diversification Risk—The Fund is considered non-diversified and can invest a greater portion of its assets in
securities of individual issuers than a diversified fund. As a result, changes in the market value of a single issuer’s
securities could cause greater fluctuations in the value of Fund shares than would occur in a diversified fund. The
Fund may become diversified for periods of time solely as a result of changes in the composition of the underlying
index (e.g., changes in the relative market capitalization or weights of one or more index component stocks).
OTC Trading Risk—Certain of the derivatives in which the Fund may invest may be traded (and privately
negotiated) in the OTC market. While the OTC derivatives market is the primary trading venue for many derivatives, it
is largely unregulated and provides for less transparency than a national securities or commodities exchange. As a
result and similar to other privately negotiated contracts, the Fund is subject to counterparty credit risk with respect to
such derivatives contracts.
Passive Investment Risk—The Fund is not actively managed and the Advisor does not attempt to take defensive
positions in rising markets. Therefore, the Fund may be subject to greater losses in a rising market than a fund that is
actively managed.
Portfolio Turnover Risk—Periodic rebalancing of the Fund’s holdings pursuant to its daily investment objective
may lead to a greater number of portfolio transactions in the Fund than experienced by other mutual funds. Such
frequent and active trading may lead to significantly higher transaction costs because of increased broker
commissions associated with such transactions.
Prepayment and Extension Risk—Prepayment risk is the risk that the principal on mortgage-backed securities,
other asset-backed securities or any debt security with an embedded call option may be prepaid at any time, which
could reduce the security’s yield and market value. In the case of prepayment risk, if the investment is converted,
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prepaid or redeemed before maturity, the portfolio manager may not be able to invest the proceeds in other
investments providing as high a level of income, resulting in a reduced yield to the Fund. The rate of prepayments
tends to increase as interest rates fall, which could cause the average maturity of the portfolio to shorten.
Conversely, extension risk is the risk that an unexpected rise in interest rates will extend the life of a mortgage- or
asset-backed security beyond the prepayment time. If the Fund’s investments are locked in at a lower interest rate for
a longer period of time, the portfolio manager may be unable to capitalize on securities with higher interest rates or
wider spreads.
Regulatory and Legal Risk—U.S. and non-U.S. governmental agencies and other regulators regularly implement
additional regulations and legislators pass new laws that affect the investments held by the Fund, the strategies used
by the Fund or the level of regulation or taxation applying to the Fund (such as regulations related to investments in
derivatives and other transactions). These regulations and laws impact the investment strategies, performance, costs
and operations of the Fund or taxation of shareholders.
Repurchase Agreement Risk—The Fund’s investment in repurchase agreements may be subject to market and
credit risk with respect to the collateral securing the repurchase agreements. Investments in repurchase agreements
also may be subject to the risk that the market value of the underlying obligations may decline prior to the expiration
of the repurchase agreement term.
Sector Risk—The Fund is subject to the Sector Risks described below.
Communication Services Sector Risk. The Fund’s investments are exposed to issuers conducting business
in the Communication Services Sector. The Communication Services Sector includes companies that facilitate
communication and offer related content and information through various mediums. It includes telecom and
media & entertainment companies including producers of interactive gaming products and companies engaged
in content and information creation or distribution through proprietary platforms. The Fund is subject to the risk
that the securities of such issuers will underperform the market as a whole due to legislative or regulatory
changes, adverse market conditions and/or increased competition affecting the Communication Services
Sector. The performance of companies operating in the Communication Services Sector has historically been
closely tied to the performance of the overall economy, and also is affected by economic growth, consumer
confidence, attitudes and spending. Increased sensitivity to short product cycles and aggressive pricing,
challenges in bringing products to market and changes in demographics and consumer tastes also can affect
the demand for, and success of, communication services products and services in the marketplace.
Consumer Discretionary Sector Risk. The Fund’s investments are exposed to issuers conducting business
in the Consumer Discretionary Sector. The manufacturing segment of the Consumer Discretionary Sector
includes automotive, household durable goods, leisure equipment and textiles and apparel. The services
segment includes hotels, restaurants and other leisure facilities, media production and services, and consumer
retailing and services. The Fund is subject to the risk that the securities of such issuers will underperform the
market as a whole due to legislative or regulatory changes, adverse market conditions and/or increased
competition affecting the Consumer Discretionary Sector. The performance of companies operating in the
Consumer Discretionary Sector has historically been closely tied to the performance of the overall economy,
and also is affected by economic growth, consumer confidence, attitudes and spending. Changes in
demographics and consumer tastes also can affect the demand for, and success of, consumer products and
services in the marketplace. Moreover, the Consumer Discretionary Sector encompasses those businesses
that tend to be the most sensitive to economic cycles.
Information Technology Sector Risk. The Fund’s investments are exposed to issuers conducting business in
the Information Technology Sector. The Information Technology Sector includes companies that offer software
and information technology services, manufacturers and distributors of technology hardware and equipment
such as communications equipment, cellular phones, computers and peripherals, electronic equipment and
related instruments and semiconductors. The Fund is subject to the risk that the securities of such issuers will
underperform the market as a whole due to legislative or regulatory changes, adverse market conditions and/or
increased competition affecting the Information Technology Sector. The prices of the securities of companies
operating in the Information Technology Sector are closely tied to market competition, increased sensitivity to
short product cycles and aggressive pricing, and problems with bringing products to market.
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Shareholder Trading Risk—The Fund may be used as a tool for certain investors that employ trading strategies
involving frequent trading. Such trading strategies may lead to increased portfolio turnover in the Fund and higher
transaction costs. Large movements of assets into and out of the Fund due to active or frequent trading also may
adversely affect the Fund’s ability to achieve its investment objective.
Short Sale and Short Exposure Risk—Short selling a security involves selling a borrowed security with the
expectation that the value of that security will decline, so that the security may be purchased at a lower price when
returning the borrowed security. A short exposure through a derivative exposes the Fund to counterparty credit and
leverage risks. The risk for loss on a short sale or other short exposure, which, in some cases, may be theoretically
unlimited, is greater than a direct investment in the security itself because the price of the borrowed security may
rise, thereby increasing the price at which the security must be purchased. Government actions also may affect the
Fund’s ability to engage in short selling.
Temporary Defensive Investment Risk—The Advisor generally does not attempt to take defensive positions in the
Fund in declining markets. Therefore, the Fund may be subject to greater losses in a declining market than a fund
that does take defensive positions in declining markets.
Tracking Error Risk—The Advisor may not be able to cause the Fund’s performance to match that of the Fund’s
benchmark, either on a daily or aggregate basis. Factors such as Fund expenses, imperfect correlation between the
Fund’s investments and those of the underlying index, rounding of share prices, changes to the composition of the
underlying index, regulatory policies, and high portfolio turnover rate all contribute to tracking error. Tracking error
may cause the Fund’s performance to be less than you expect.
Trading Halt Risk—The Fund typically will hold futures contracts and short-term options. The major exchanges on
which these contracts are traded, such as the Chicago Mercantile Exchange, have established limits on how much
the trading price of a futures contract or option may decline over various time periods within a day, and may halt
trading in a contract that exceeds such limits. If a trading halt occurs, the Fund may temporarily be unable to
purchase or sell certain securities, futures contracts or options. Such a trading halt near the time the Fund prices its
shares may limit the Fund’s ability to fully invest its assets, which could increase tracking error and adversely affect
performance, and may prevent the Fund from achieving its investment objective.
U.S. Government Securities Risk—U.S. government securities may or may not be backed by the full faith and credit
of the U.S. government. U.S. government securities are subject to the risks associated with fixed-income and debt
securities, particularly interest rate risk and credit risk.
PERFORMANCE INFORMATION
The following bar chart shows the performance of the shares of the Fund from year to year. The variability of
performance over time provides an indication of the risks of investing in the Fund. The following table shows the
performance of the shares of the Fund as an average over different periods of time in comparison to the
performance of a broad-based market index. The figures in the bar chart and table assume the reinvestment of
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dividends and capital gains distributions. The performance information below does not reflect fees and expenses of
any variable contract that may use the Fund as its underlying investment and would be lower if it did. Of course, this
past performance (before taxes) does not necessarily indicate how the Fund will perform in the future.
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INVESTMENT ADVISOR
Security Investors, LLC, which operates under the name Guggenheim Investments, serves as the investment adviser
of the Fund.
PORTFOLIO MANAGERS
•
•

Michael P. Byrum, CFA, Senior Managing Director and Portfolio Manager. Mr. Byrum has been associated
with the Advisor since 1993.
Ryan A. Harder, CFA, Managing Director and Portfolio Manager. Mr. Harder has been associated with the
Advisor since 2004.

PURCHASE AND SALE OF FUND SHARES
Shares of the Fund are purchased by insurance companies for their separate accounts to fund variable life insurance
and variable annuity contracts. All orders for the purchase of shares are subject to acceptance or rejection by the
Trust. All redemption requests will be processed and payment with respect thereto will be made within seven days
after tender.
TAX INFORMATION
The tax consequences of your investment in the Fund depend on the provisions of the annuity or life insurance
program through which you invest. For more information on taxes, please refer to the accompanying prospectus of
the annuity or life insurance program through which Fund shares are offered.
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The Fund is very different from most mutual funds in that it seeks to provide investment results that match the inverse of the
performance of a specific underlying index on a daily basis, a result opposite of most other mutual funds, and is intended to be
used as a short-term trading vehicle. The Fund is not intended to be used by, and is not appropriate for, investors who do not
intend to actively monitor and manage their portfolios. Investors should note that the pursuit of an inverse investment goal has the
following implications: • Because the Fund seeks daily inverse investment results, the return of the Fund for a period longer than a
single trading day will be the result of each day’s compounded returns over the period, which will very likely differ from the return
of the Fund’s benchmark for that period. As a consequence, especially in periods of market volatility, the path or trend of the
benchmark during the longer period may be at least as important to the Fund’s cumulative return for the longer period as the
cumulative return of the benchmark for the relevant longer period. Further, the return for investors who invest for a period longer
than a single trading day will not be the product of the return of the Fund’s stated investment goal (i.e., -1x) and the cumulative
performance of the Fund’s benchmark. In addition, as a result of compounding, the Fund’s performance for periods greater than
one day is likely to be either greater than or less than the inverse performance of the Fund’s underlying index, before accounting
for fees and fund expenses.
The Fund is not suitable for all investors. The Fund is designed to be utilized only by sophisticated investors, such as
traders and active investors employing dynamic strategies. Investors in the Fund should: (a) understand the
consequences of seeking daily inverse investment results, (b) understand the risks of shorting, and (c) intend to actively
monitor and manage their investments. Investors who do not understand the Fund or do not intend to actively manage
and monitor their investments should not buy shares of the Fund.
There is no assurance that the Fund will achieve its investment objective and an investment in the Fund could lose money. The
Fund is not a complete investment program.
Before you invest, you may wish to review the Fund’s Prospectus, which contains more information about the Fund and its risks.
You may obtain the Prospectus and other information about the Fund, including the Statement of Additional Information (SAI) and
most recent reports to shareholders, at no cost by visiting guggenheiminvestments.com/variable-insurance-funds, calling
800.820.0888 or e-mailing services@guggenheiminvestments.com. The Fund’s Prospectus and SAI, both dated May 1, 2022, as
revised from time to time, and the Fund’s most recent shareholder reports, are incorporated by reference into this Summary
Prospectus. This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of
the Internal Revenue Code and is not intended for use by other investors.
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INVERSE S&P 500® STRATEGY FUND

IMPORTANT INFORMATION ABOUT THE FUND
The Inverse S&P 500® Strategy Fund (the “Fund”) is very different from most other mutual funds in that it seeks to
provide investment results that match the inverse of the performance of a specific underlying index on a daily basis,
a result opposite of most mutual funds. As a result, the Fund may be riskier than alternatives that do not rely on the
use of derivatives to achieve their investment objectives.
Because the Fund seeks daily inverse investment results, the return of the Fund for a period of longer than a single
trading day will be the result of each day’s compounded returns over the period, which will very likely differ from the
inverse return of the Fund’s underlying index (as defined below) for that period. As a consequence, especially in
periods of market volatility, the path or trend of the benchmark during the longer period may be at least as important
to the Fund’s return for the longer period as the cumulative return of the benchmark for the relevant longer period.
Further, the return for investors who invest for a period longer than a single trading day will not be the product of the
return of the Fund’s stated investment goal (i.e., -1x) and the cumulative performance of the benchmark.
The Fund is not suitable for all investors. The Fund should be utilized only by investors who (a) understand the
consequences of seeking daily inverse investment results, (b) understand the risks of shorting and (c) intend to
actively monitor and manage their investments. Investors who do not meet these criteria should not buy shares of the
Fund. An investment in the Fund is not a complete investment program.
INVESTMENT OBJECTIVE
The Fund seeks to provide investment results that match, before fees and expenses, the performance of a specific
benchmark on a daily basis. The Fund’s current benchmark is the inverse (opposite) of the performance of the S&P
500® Index (the “underlying index”). The Fund does not seek to achieve its investment objective over a period of time
greater than one day.
FEES AND EXPENSES OF THE FUND
This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund. Owners of
variable annuity and insurance contracts that invest in the Fund also should refer to the variable insurance contract
prospectus for a description of fees and expenses that may be deducted at the separate account level or contract
level for any charges that may be incurred under a contract. If the information below were to reflect the deduction of
insurance charges, fees and expenses would be higher.
SHAREHOLDER FEES (fees paid directly from your investment)

N/A

ANNUAL FUND OPERATING EXPENSES
(expenses that you pay each year as a percentage of the value of your investment)
Management Fees
Other Expenses1
Acquired Fund Fees and Expenses
Total Annual Fund Operating Expenses2
Fee Waiver (and/or expense reimbursement)3,4
Total Annual Fund Operating Expenses After Fee Waiver (and/or expense reimbursement)2
1

2

0.90%
0.84%
0.03%
1.77%
-0.07%
1.70%

“Other Expenses” does not include fees paid to the Fund’s swap contract counterparties, or the management fees, performance fees, and
expenses of the reference assets or trading vehicles underlying such swap contracts. These fees and expenses, which are not reflected in
this Annual Fund Operating Expenses table, are embedded in the returns of the swap contracts (i.e., the fees and expenses reduce the
investment returns of the swap contracts) and represent an indirect cost of investing in the Fund.
The Total Annual Fund Operating Expenses and Total Annual Fund Operating Expenses After Fee Waiver (and/or expense reimbursement) in
this fee table may not correlate to the expense ratios in the Fund’s financial highlights and financial statements because the financial
highlights and financial statements reflect only the operating expenses of the Fund and do not include Acquired Fund Fees and Expenses,
which are fees and expenses incurred indirectly by the Fund through its investments in certain underlying investment companies.
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3

4

The Advisor has contractually agreed, through May 1, 2023, to waive the amount of the Fund’s management fee to the extent necessary to
offset the proportionate share of any management fee paid by the Fund with respect to any Fund investment in an underlying fund for which
the Advisor or any of its affiliates also serves as investment manager. The agreement may be terminated by the Advisor at the conclusion of
any one-year term or by the Fund’s Board of Trustees at any time, and when the Advisor ceases to serve as such.
The Advisor has contractually agreed, through August 1, 2023, to waive and/or reimburse the Fund’s expenses in an amount equal to an
annual percentage rate of 0.05% of the Fund’s average daily assets. The agreement may be terminated by the Advisor at the conclusion of
any one-year term or by the Fund’s Board of Trustees at any time, and when the Advisor ceases to serve as such.

EXAMPLE
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds. The Example does not reflect the fees and expenses which are, or may be, imposed under your
variable insurance contract. If the Example were to reflect the deduction of such charges, the costs shown would be
greater. 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. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
1 Year
$173

3 Years
$540

5 Years
$931

10 Years
$2,029

PORTFOLIO TURNOVER
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected
in the Total Annual Fund Operating Expenses or the Example, affect the Fund’s performance. During the most recent
fiscal year, the Fund’s portfolio turnover rate was 1,675% of the average value of its portfolio. The Fund’s portfolio
turnover rate is calculated without regard to cash instruments and most derivatives. If such instruments were
included, the Fund’s portfolio turnover rate might be significantly higher.
PRINCIPAL INVESTMENT STRATEGIES
Unlike a traditional index fund, the Fund’s investment objective is to perform opposite the underlying index, and the
Fund generally will not own the securities included in the underlying index. Instead, the Fund employs as its
investment strategy a program of engaging in short sales of securities included in the underlying index and investing
to a significant extent in derivative instruments, which primarily consist of equity index swaps and swaps on
exchange-traded funds (⬙ETFs⬙), futures contracts, and options on securities, futures contracts, and stock indices.
The Advisor expects to rebalance the Fund’s positions daily to maintain exposure that is opposite to that of the
underlying index. While the Fund may write (sell) and purchase swaps, it expects primarily to write swaps. The
Fund’s investment in derivatives serves as a substitute for directly selling short each of the securities included in the
underlying index and produces inverse exposure to the underlying index. Certain of the Fund’s derivatives
investments may be traded in the over-the-counter (“OTC”) market. Under normal circumstances, the Fund will invest
at least 80% of its net assets, plus any borrowings for investment purposes, in financial instruments with economic
characteristics that should perform opposite to the securities of companies included in the underlying index.
Investments in derivative instruments, such as futures, options and swap agreements, have the economic effect of
creating financial leverage in the Fund’s portfolio because such investments may give rise to losses that exceed the
amount the Fund has invested in those instruments. Financial leverage will magnify, sometimes significantly, the
Fund’s exposure to any increase or decrease in prices associated with a particular reference asset resulting in
increased volatility in the value of the Fund’s portfolio. The value of the Fund’s portfolio is likely to experience greater
volatility over short-term periods. While such financial leverage has the potential to produce greater gains, it also may
result in greater losses, which in some cases may cause the Fund to liquidate other portfolio investments at a loss to
comply with limits on leverage and asset segregation requirements imposed by the Investment Company Act of 1940
or to meet redemption requests.
The S&P 500® Index is a capitalization-weighted index composed of 500 common stocks, which are chosen by the
Standard & Poor’s Corporation on a statistical basis, and which generally represent large-capitalization companies
with capitalizations ranging from $5.4 billion to $2.9 trillion as of March 31, 2022. To the extent the Fund’s underlying
index is concentrated in a particular industry the Fund will necessarily be concentrated in that industry. The industries
in which the underlying index components, and thus the Fund’s investments, may be concentrated will vary as the
composition of the underlying index changes over time. While the Fund’s sector exposure may vary over time, as of
March 31, 2022, the Fund has significant exposure to the Consumer Discretionary Sector, Financials Sector, Health
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Care Sector, and Information Technology Sector, as each sector is defined by the Global Industry Classification
Standard, a widely recognized industry classification methodology developed by MSCI, Inc. and Standard & Poor’s
Financial Services LLC.
On a day-to-day basis, the Fund may hold U.S. government securities or cash equivalents. The Fund also may enter
into repurchase agreements with counterparties that are deemed to present acceptable credit risks. In an effort to
ensure that the Fund is fully invested on a day-to-day basis, the Fund may conduct any necessary trading activity at
or just prior to the close of the U.S. financial markets. The Fund is non-diversified and, therefore, may invest a greater
percentage of its assets in a particular issuer in comparison to a diversified fund.
The Fund may invest a portion of its assets, and at times, a substantial portion of its assets, in other short-term fixedincome investment companies advised by the Advisor, or an affiliate of the Advisor, for various purposes, including for
liquidity management purposes (e.g., to increase yield on liquid investments used to collateralize derivatives
positions) or when such investment companies present a more cost-effective investment option than direct
investments in the underlying securities. Investments in these investment companies will significantly increase the
portfolio’s exposure to certain other asset categories, including: (i) a broad range of high yield, high risk debt
securities rated below the top four long-term rating categories by a nationally recognized statistical rating
organization or, if unrated, determined by the Advisor to be of comparable quality (also known as “junk bonds”); (ii)
securities issued by the U.S. government or its agencies and instrumentalities; (iii) collateralized loan obligations
(“CLOs”), other asset-backed securities (including mortgage-backed securities) and similarly structured debt
investments; and (iv) other short-term fixed income securities. Such investments will expose the Fund to the risks of
these asset categories and increases or decreases in the value of these investments may cause the Fund to deviate
from its investment objective.
PRINCIPAL RISKS
As with all mutual funds, a shareholder is subject to the risk that his or her investment could lose money. In addition to
this risk, the Fund is subject to the principal risks described below.
Asset-Backed Securities Risk—Through its investments in other investment companies, the Fund may have
exposure to asset-backed securities, including mortgage-backed securities and structured finance investments.
Investors in asset-backed securities, including residential mortgage-backed securities, commercial mortgage-backed
securities and other structured finance investments, generally receive payments that are part interest and part return
of principal. These payments may vary based on the rate at which the underlying borrowers pay off their loans.
Some asset-backed securities, including mortgage-backed securities, may have structures that make their
performance based on changes in interest rates and other factors difficult to predict, causing their prices to be
volatile. In particular, during periods of falling interest rates, asset-backed securities are more likely to be called or
prepaid, which can result in the Fund having to reinvest proceeds in other investments at a lower interest rate or less
advantageous terms, which would adversely affect the Fund. These instruments are particularly subject to interest
rate, credit and liquidity and valuation risks.
Collateralized Loan Obligations (“CLO”) and Collateralized Debt Obligations (“CDO”) Risk—Through its
investments in other investment companies, the Fund may have exposure to CLOs. CLOs bear many of the same
risks as other forms of asset-backed securities, including interest rate risk, credit risk and default risk. As they are
backed by pools of loans, CLOs also bear similar risks to investing in loans directly. CLOs issue classes or “tranches”
that vary in risk and yield. CLOs may experience substantial losses attributable to loan defaults. Losses caused by
defaults on underlying assets are borne first by the holders of subordinate tranches. The Fund’s investment in CLOs
may decrease in market value when the CLO experiences loan defaults or credit impairment, the disappearance of a
subordinate tranche, or market anticipation of defaults and investor aversion to CLO securities as a class.
CDOs are structured similarly to CLOs and bear the same risks as CLOs including interest rate risk, credit risk and
default risk. CDOs are subject to additional risks because they are backed by pools of assets other than loans
including securities (such as other asset-backed securities), synthetic instruments or bonds and may be highly
leveraged. Like CLOs, losses incurred by a CDO are borne first by holders of subordinate tranches. Accordingly, the
risks of CDOs depend largely on the type of underlying collateral and the tranche of CDOs in which the Fund
invests. For example, CDOs that obtain their exposure through synthetic investments entail the risks associated with
derivative instruments.
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Compounding Risk—In addition to the correlation risks described under “Correlation Risk,” the Fund’s returns are
subject to the effects of compounding, which generally will cause the Fund’s performance to not correlate to the
performance of the benchmark over periods greater than a single day, before accounting for fees and fund expenses.
Compounded returns are the result of reinvesting daily returns over periods greater than a single day. The Fund’s
compounded returns for periods greater than a single day will be different than the performance of the benchmark
over the same period. The effects of compounding on the performance of the Fund will be more pronounced when
the underlying index experiences increased volatility and over longer holding periods.
Fund performance for periods greater than one day can be estimated given any set of assumptions for the following
factors: (a) underlying index performance; (b) underlying index volatility; (c) financing rates associated with leverage;
(d) other Fund expenses; (e) dividends or interest paid by companies in the underlying index; and (f) period of time.
The table below illustrates the impact of two principal factors – volatility and index performance – on Fund
performance. The table shows estimated Fund returns for a number of combinations of performance and volatility
over a one-year period. Performance shown in the table assumes: (a) no dividends paid by the companies included
in the underlying index; (b) no Fund expenses; and (c) a cost of leverage of zero percent. If Fund expenses,
including the cost of leverage, were included, the Fund’s performance would be lower than shown.
Areas shaded lighter represent those scenarios where the Fund can be expected to return more than the inverse
performance of the underlying index; conversely, areas shaded darker represent those scenarios where the Fund
can be expected to return the same or less than the inverse performance of the underlying index.
Index Performance

Annualized Volatility

1x

-1x

10%

25%

50%

75%

100%

-60%

60%

148%

132%

96%

42%

-6%

-50%

50%

98%

87%

57%

14%

-28%

-40%

40%

65%

56%

30%

-5%

-38%

-30%

30%

42%

34%

13%

-18%

-47%

-20%

20%

24%

18%

-3%

-28%

-54%

-10%

10%

10%

4%

-13%

-36%

-59%

0%

0%

-1%

-6%

-22%

-43%

-64%

10%

-10%

-10%

-15%

-29%

-48%

-67%

20%

-20%

-17%

-22%

-35%

-53%

-69%

30%

-30%

-24%

-28%

-40%

-56%

-71%

40%

-40%

-29%

-33%

-44%

-60%

-73%

50%

-50%

-34%

-37%

-48%

-62%

-76%

60%

-60%

-38%

-41%

-51%

-65%

-78%

The underlying index’s annualized historical volatility rate for the five-year period ended March 31, 2022 is 15.65%.
The underlying index’s highest one-year volatility rate during the five-year period is 18.96%. The underlying index’s
annualized performance for the five-year period ended March 31, 2022 is 15.99%.
Historical underlying index volatility and performance are not indications of what the underlying index volatility and
performance will be in the future. The table is intended to isolate the effects of the underlying index volatility and
index performance on the return of the Fund, and underscore that the Fund is designed as a short-term trading
vehicle for investors who intend to actively monitor and manage their portfolios.
Correlation Risk—A number of factors may affect the Fund’s ability to achieve a high degree of correlation with its
benchmark, including instances in which the Fund does not hold or have exposure to each component security of the
underlying index and the effect of compounding on the Fund’s returns, and there can be no guarantee that the Fund
will achieve a high degree of correlation. Failure to achieve a high degree of correlation may prevent the Fund from
achieving its investment objective. The Fund does not attempt to, and should not be expected to, provide returns
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which are the inverse of the returns of the underlying index for periods other than a single day. The risk of the Fund
not achieving its daily investment objective will be more acute when the underlying index has an extreme one-day
movement approaching 50%. In addition, as a result of compounding, the Fund’s performance for periods
greater than a single day is likely to be either greater than or less than the performance of the inverse of the
underlying index, before accounting for Fund fees and expenses.
Counterparty Credit Risk—The Fund makes investments in financial instruments and OTC-traded derivatives
involving counterparties to gain exposure to a particular group of securities, index, asset class or other reference
asset without actually purchasing those securities or investments, to hedge a position, or for other investment
purposes. Through these investments and related arrangements (e.g., prime brokerage or securities lending
arrangements or derivatives transactions), the Fund is exposed to credit risks that the counterparty may be unwilling
or unable to make timely payments or otherwise to meet its contractual obligations. If the counterparty becomes
bankrupt or defaults on (or otherwise becomes unable or unwilling to perform) its payment or other obligations to the
Fund, the Fund may not receive the full amount that it is entitled to receive or may experience delays in recovering
the collateral or other assets held by, or on behalf of, the counterparty. If this occurs, the value of your shares in the
Fund will decrease.
Credit Risk—The Fund could lose money if the issuer or guarantor of a fixed-income or other debt instrument or a
counterparty to a derivatives transaction or other transaction is unable or unwilling, or perceived to be unable or
unwilling, to pay interest or repay principal on time, defaults or otherwise fails to meet its obligations. Actual or
perceived changes in economic, social, public health, financial or political conditions in general or that affect a
particular type of instrument, issuer, guarantor or counterparty can reduce the ability of the party to meet its
obligations, which can affect the credit quality, liquidity and/or value of an instrument. The value of an instrument
also may decline for reasons that relate directly to the issuer, guarantor or counterparty, such as management
performance, financial leverage and reduced demand for goods and services. The issuer, guarantor or counterparty
could also suffer a rapid decline in credit rating, which would adversely affect the volatility of the value and liquidity of
the instrument. Credit ratings may not be an accurate assessment of liquidity or credit risk.
Derivatives Risk—Derivatives may pose risks in addition to and greater than those associated with investing directly
in securities, currencies or other investments, including risks relating to leverage, imperfect correlations with
underlying investments or the Fund’s other portfolio holdings, high price volatility, lack of availability, counterparty
credit, liquidity, valuation and legal restrictions. Their use is a highly specialized activity that involves investment
techniques and risks different from those associated with ordinary portfolio securities transactions. Because
derivatives often require only a limited initial investment, the use of derivatives may expose the Fund to losses in
excess of those amounts initially invested. The Fund’s use of derivatives to obtain short exposure may result in
greater volatility of the Fund’s net asset value (⬙NAV⬙) per share. If the Advisor is incorrect about its expectations of
market conditions, the use of derivatives could also result in a loss, which in some cases may be unlimited. In
addition, the Fund’s use of derivatives may cause the Fund to realize higher amounts of short-term capital gains
(generally taxed at ordinary income tax rates) than if the Fund had not used such instruments. Some of the
derivatives in which the Fund invests may be traded (and privately negotiated) in the OTC market. OTC derivatives
are subject to heightened counterparty credit, liquidity and valuation risks. Certain risks also are specific to the
derivatives in which the Fund invests.
Futures Contracts Risk—Futures contracts are exchange-traded contracts that call for the future delivery of
an asset at a certain price and date, or cash settlement of the terms of the contract. Risks of futures contracts
may be caused by an imperfect correlation between movements in the price of the instruments and the price of
the underlying assets. In addition, there is a risk that the Fund may not be able to enter into a closing
transaction because of an illiquid market. Exchanges can limit the number of positions that can be held or
controlled by the Fund or the Advisor, thus limiting the ability to implement the Fund’s strategies. Futures
markets are highly volatile and the use of futures may increase the volatility of the Fund’s NAV. Futures also
are subject to leverage and liquidity risks. The Fund may invest in standard futures contracts, e-mini futures
contracts, and micro e-mini futures contracts depending on the investment exposure needs of the Fund. E-mini
futures contracts and micro e-mini futures contracts are similar to standard futures contracts, except that they
are electronically traded and e-mini futures contracts generally are one-fifth the size of standard futures
contracts and micro e-mini futures contracts generally are one-tenth the size of e-mini futures contracts.
Options Risk—Options and options on futures contracts give the holder of the option the right, but not the
obligation, to buy (or to sell) a position in a security or in a contract to the writer of the option, at a certain price.
Options are subject to correlation risk because there may be an imperfect correlation between the options and
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the markets for underlying instruments that could cause a given transaction to fail to achieve its objectives. The
successful use of options depends on the Advisor’s ability to predict correctly future price fluctuations and the
degree of correlation between the markets for options and the underlying instruments. Exchanges can limit the
number of positions that can be held or controlled by the Fund or the Advisor, thus limiting the ability to
implement the Fund’s strategies. Options are also particularly subject to leverage risk and can be subject to
liquidity risk.
Swap Agreements Risk—Swap agreements are contracts among the Fund and a counterparty to exchange
the return of the pre-determined underlying investment (such as the rate of return of the underlying index).
Swap agreements may be negotiated bilaterally and traded OTC between two parties or, for certain
standardized swaps, must be exchange-traded through a futures commission merchant and/or cleared through
a clearinghouse that serves as a central counterparty. Risks associated with the use of swap agreements are
different from those associated with ordinary portfolio securities transactions, due in part to the fact they could
be considered illiquid and many swaps trade on the OTC market. Swaps are particularly subject to
counterparty credit, correlation, valuation, liquidity and leveraging risks. While exchange trading and central
clearing are intended to reduce counterparty credit risk and increase liquidity, they do not make swap
transactions risk-free. Additionally, applicable regulators have adopted rules imposing certain margin
requirements, including minimums, on OTC swaps, which may result in the Fund and its counterparties posting
higher margin amounts for OTC swaps, which could increase the cost of swap transactions to the Fund and
impose added operational complexity.
Early Closing Risk—The Fund is subject to the risk that unanticipated early closings of securities exchanges and
other financial markets may result in the Fund’s inability to buy or sell securities or other financial instruments on that
day and may cause the Fund to incur substantial trading losses.
Equity Securities Risk—Equity securities include common stocks and other equity and equity-related securities
(and securities convertible into stocks). The prices of equity securities generally fluctuate in value more than fixedincome investments, may rise or fall rapidly or unpredictably and may reflect real or perceived changes in the issuing
company’s financial condition and changes in the overall market or economy. A decline in the value of equity
securities held by the Fund will adversely affect the value of your investment in the Fund. Common stocks generally
represent the riskiest investment in a company and dividend payments (if declared) to preferred stockholders
generally rank junior to payments due to a company’s debtholders. The Fund may lose a substantial part, or even all,
of its investment in a company’s stock.
High Yield and Unrated Securities Risk—High yield, below investment grade and unrated high risk debt securities
(which also may be known as “junk bonds”) may present additional risks because these securities may be less liquid,
and therefore more difficult to value accurately and sell at an advantageous price or time, and present more credit
risk than investment grade bonds. The price of high yield securities tends to be subject to greater volatility due to
issuer-specific factors, such as operating results and outlook and to real or perceived adverse economic and
competitive industry conditions. This exposure may be obtained through investments in other investment companies.
Based on its investment strategies, a significant portion of the Fund’s investments (directly or indirectly) can be
comprised of high yield and unrated securities and thus particularly prone to the foregoing risks, which may result in
losses to the Fund.
Industry Concentration Risk—The Fund may concentrate (i.e., invest more than 25% of its net assets) its
investments in a limited number of issuers conducting business in the same industry or group of related industries.
To the extent the Fund does so, the Fund is more vulnerable to adverse market, economic, regulatory, political or
other developments affecting that industry or group of related industries than a fund that invests its assets more
broadly. The industries in which the underlying index components, and thus the Fund’s assets, may be concentrated
will vary as the composition of the underlying index changes over time.
Interest Rate Risk—Fixed-income and other debt instruments are subject to the possibility that interest rates could
change. Changes in interest rates may adversely affect the Fund’s investments in these instruments, such as the
value or liquidity of, and income generated by, the investments. Interest rates may change as a result of a variety of
factors, and the change may be sudden and significant, with unpredictable impacts on the financial markets and the
Fund’s investments. Fixed-income and other debt instruments with longer durations are more sensitive to changes in
interest rates and, thus, subject to more volatility than similar instruments with shorter durations. Generally, when
interest rates increase, the values of fixed-income and other debt instruments decline and when interest rates
decrease, the values of fixed-income and other debt instruments rise. During periods of rising interest rates, as is the
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case currently, because changes in interest rates on adjustable rate securities may lag behind changes in market
rates, the value of such securities may decline until their interest rates reset to market rates. During periods of
declining interest rates, because the interest rates on adjustable rate securities generally reset downward, their
market value is unlikely to rise to the same extent as the value of comparable fixed rate securities. During periods
when interest rates are low or negative, the Fund’s yield and performance may be adversely affected. The risks
associated with rising interest rates are heightened given the current interest rate environment.
Investment in Investment Vehicles Risk—Investing in other investment vehicles, including ETFs, closed-end
funds, affiliated short-term fixed income funds and other mutual funds, subjects the Fund to those risks affecting the
investment vehicle, including the possibility that the value of the underlying securities held by the investment vehicle
could decrease or the portfolio becomes illiquid. Moreover, the Fund and its shareholders will incur its pro rata share
of the underlying vehicles’ expenses, which will reduce the Fund’s performance. In addition, investments in an ETF
are subject to, among other risks, the risk that the ETF’s shares may trade at a discount or premium relative to the
NAV of the shares and the listing exchange may halt trading of the ETF’s shares.
Investment in Loans Risk—The Fund may invest in loans directly or indirectly through assignments or
participations. Investments in loans, including loan syndicates and other direct lending opportunities, involve special
types of risks, including credit risk, interest rate risk, counterparty risk, prepayment risk and extension risk. Loans
may offer a fixed or floating interest rate. Loans are often below investment grade and may be unrated. The Fund’s
investments in loans can also be difficult to value accurately and may be more susceptible to liquidity risk than fixedincome instruments of similar credit quality and/or maturity. The Fund is also subject to the risk that the value of any
collateral for the loan may be insufficient or unavailable to cover the borrower’s obligations should the borrower fail to
make payments, become insolvent, or otherwise default. Transactions in loans are often subject to long settlement
periods and often require consent from borrowers and/or an agent acting for the lenders, thus potentially limiting the
ability of the Fund to invest sale proceeds in other investments and to use proceeds to meet its current redemption
obligations. The Fund thus is subject to the risk of selling other investments at disadvantageous times or prices or
taking other actions necessary to raise cash to meet its redemption obligations. Participations in loans may subject
the Fund to the credit risk of both the borrower and the seller of the participation and may make enforcement of loan
covenants, if any, more difficult for the Fund as legal action may have to go through the seller of the participation (or
an agent acting on its behalf). Covenants contained in loan documentation are intended to protect lenders and
investors by imposing certain restrictions and other limitations on a borrower’s operations or assets and by providing
certain information and consent rights to lenders. In addition to operational covenants, loans and other debt
obligations often contain financial covenants which require a borrower to satisfy certain financial tests at periodic
intervals or to maintain compliance with certain financial metrics. The Fund is exposed to, including through
investment in underlying funds, loans and other similar debt obligations that are sometimes referred to as “covenantlite” loans or obligations, which generally are loans or other similar debt obligations that lack financial maintenance
covenants or possess fewer or contingent financial maintenance covenants and other financial protections for lenders
and investors. These ⬙covenant-lite⬙ loans or obligations typically are particularly subject to the risks associated with
investments in loans as described above.
Large-Capitalization Securities Risk—The Fund is subject to the risk that large-capitalization securities may
outperform other segments of the equity market or the equity market as a whole. Larger, more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and may
not be able to attain the high growth rate of smaller companies, especially during extended periods of economic
expansion.
Liquidity and Valuation Risk—It may be difficult for the Fund to purchase and sell particular investments within a
reasonable time at a fair price, or the price at which it has been valued by the Advisor for purposes of the Fund’s
NAV, causing the Fund to be less liquid and unable to realize what the Advisor believes should be the price of the
investment. Valuation of portfolio investments may be difficult, such as during periods of market turmoil or reduced
liquidity, and for investments that may, for example, trade infrequently or irregularly. In these and other circumstances,
an investment may be valued using fair value methodologies, which are inherently subjective, reflect good faith
judgments based on available information and may not accurately estimate the price at which the Fund could sell the
investment at that time. These risks are heightened for fixed-income and other debt instruments because of the
current low interest rate environment.
Market Risk—The value of, or income generated by, the investments held by the Fund may fluctuate rapidly and
unpredictably. These fluctuations may be frequent and significant. In addition, the Fund may incur losses as a result
of various market and economic factors, such as those affecting individual companies or issuers or particular
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industries. In addition, developments related to economic, political (including geopolitical), social, public health,
market or other conditions may cause volatility in financial markets and reduced liquidity in equity, credit and/or debt
markets, which could adversely impact the Fund and its investments and their value and performance. Under such
conditions, the Fund (or an underlying fund) may experience significant redemption activity by shareholders and
could be forced to sell portfolio securities or other assets at unfavorable prices in an effort to generate sufficient cash
to pay redeeming shareholders. The Fund’s investments may perform poorly or underperform the general securities
markets or other types of securities. Governmental authorities and regulators have enacted in recent years
significant fiscal and monetary policy changes designed to support financial markets, which present heightened risks
to markets and Fund investments and resulted in high inflation low interest rates, and in some cases, negative yields.
Risks are now heightened as these actions are starting to be discontinued or reversed and could be further
heightened if they are ineffective in achieving their desired outcomes. It is unknown how long current circumstances
will persist, whether they will reoccur in the future and whether efforts to support the economy and financial markets
will be successful. These actions can also contribute to a risk that asset prices have a high degree of correlation
across markets and asset classes. In addition, many markets reached historical highs during recent periods and
could be approaching the end of an economic expansion cycle.
Non-Diversification Risk—The Fund is considered non-diversified and can invest a greater portion of its assets in
securities of individual issuers than a diversified fund. As a result, changes in the market value of a single issuer’s
securities could cause greater fluctuations in the value of Fund shares than would occur in a diversified fund. The
Fund may become diversified for periods of time solely as a result of changes in the composition of the underlying
index (e.g., changes in the relative market capitalization or weights of one or more index component stocks).
OTC Trading Risk—Certain of the derivatives in which the Fund may invest may be traded (and privately
negotiated) in the OTC market. While the OTC derivatives market is the primary trading venue for many derivatives, it
is largely unregulated and provides for less transparency than a national securities or commodities exchange. As a
result and similar to other privately negotiated contracts, the Fund is subject to counterparty credit risk with respect to
such derivatives contracts.
Passive Investment Risk—The Fund is not actively managed and the Advisor does not attempt to take defensive
positions in rising markets. Therefore, the Fund may be subject to greater losses in a rising market than a fund that is
actively managed.
Portfolio Turnover Risk—Periodic rebalancing of the Fund’s holdings pursuant to its daily investment objective
may lead to a greater number of portfolio transactions in the Fund than experienced by other mutual funds. Such
frequent and active trading may lead to significantly higher transaction costs because of increased broker
commissions associated with such transactions.
Prepayment and Extension Risk—Prepayment risk is the risk that the principal on mortgage-backed securities,
other asset-backed securities or any debt security with an embedded call option may be prepaid at any time, which
could reduce the security’s yield and market value. In the case of prepayment risk, if the investment is converted,
prepaid or redeemed before maturity, the portfolio manager may not be able to invest the proceeds in other
investments providing as high a level of income, resulting in a reduced yield to the Fund. The rate of prepayments
tends to increase as interest rates fall, which could cause the average maturity of the portfolio to shorten.
Conversely, extension risk is the risk that an unexpected rise in interest rates will extend the life of a mortgage- or
asset-backed security beyond the prepayment time. If the Fund’s investments are locked in at a lower interest rate for
a longer period of time, the portfolio manager may be unable to capitalize on securities with higher interest rates or
wider spreads.
Regulatory and Legal Risk—U.S. and non-U.S. governmental agencies and other regulators regularly implement
additional regulations and legislators pass new laws that affect the investments held by the Fund, the strategies used
by the Fund or the level of regulation or taxation applying to the Fund (such as regulations related to investments in
derivatives and other transactions). These regulations and laws impact the investment strategies, performance, costs
and operations of the Fund or taxation of shareholders.
Repurchase Agreement Risk—The Fund’s investment in repurchase agreements may be subject to market and
credit risk with respect to the collateral securing the repurchase agreements. Investments in repurchase agreements
also may be subject to the risk that the market value of the underlying obligations may decline prior to the expiration
of the repurchase agreement term.

SUMMARY PROSPECTUS | 8

Sector Risk—The Fund is subject to the Sector Risks described below.
Consumer Discretionary Sector Risk. The Fund’s investments are exposed to issuers conducting business
in the Consumer Discretionary Sector. The manufacturing segment of the Consumer Discretionary Sector
includes automotive, household durable goods, leisure equipment and textiles and apparel. The services
segment includes hotels, restaurants and other leisure facilities, media production and services, and consumer
retailing and services. The Fund is subject to the risk that the securities of such issuers will underperform the
market as a whole due to legislative or regulatory changes, adverse market conditions and/or increased
competition affecting the Consumer Discretionary Sector. The performance of companies operating in the
Consumer Discretionary Sector has historically been closely tied to the performance of the overall economy,
and also is affected by economic growth, consumer confidence, attitudes and spending. Changes in
demographics and consumer tastes also can affect the demand for, and success of, consumer products and
services in the marketplace. Moreover, the Consumer Discretionary Sector encompasses those businesses
that tend to be the most sensitive to economic cycles.
Financials Sector Risk. The Fund’s investments are exposed to issuers conducting business in the Financials
Sector. The Financials Sector includes companies involved in banking, thrifts and mortgage finance,
specialized finance, consumer finance, asset management and custody banks, investment banking and
brokerage, and insurance. It also includes the Financial Exchanges & Data and Mortgage Real Estate
Investment Trusts (REITs) sub-industries. Certain Financials Sector issuers serve as counterparties with which
the Fund may enter into derivatives agreements or other similar contractual arrangements. The Fund is subject
to the risk that the securities of such issuers will underperform the market as a whole due to legislative or
regulatory changes, adverse market conditions and/or increased competition affecting the Financials Sector,
which may adversely affect a company’s ability to fulfill its obligations as a financial counterparty. Companies
operating in the Financials Sector are subject to extensive government regulation, which may limit the financial
commitments they can make and the interest rates and fees they can charge. Profitability is largely dependent
on the availability and cost of capital funds, and may fluctuate significantly when interest rates change or due
to increased competition.
Health Care Sector Risk. The Fund’s investments are exposed to issuers conducting business in the Health
Care Sector. The Health Care Sector includes health care providers and services, companies that manufacture
and distribute health care equipment and supplies, and health care technology companies. It also includes
companies involved in the research, development, production and marketing of pharmaceuticals and
biotechnology products. The Fund is subject to the risk that the securities of such issuers will underperform the
market as a whole due to legislative or regulatory changes, adverse market conditions and/or increased
competition affecting the Health Care Sector. The prices of the securities of companies operating in the Health
Care Sector are closely tied to government regulation and approval of their products and services, which can
have a significant effect on the price and availability of those products and services.
Information Technology Sector Risk. The Fund’s investments are exposed to issuers conducting business in
the Information Technology Sector. The Information Technology Sector includes companies that offer software
and information technology services, manufacturers and distributors of technology hardware and equipment
such as communications equipment, cellular phones, computers and peripherals, electronic equipment and
related instruments and semiconductors. The Fund is subject to the risk that the securities of such issuers will
underperform the market as a whole due to legislative or regulatory changes, adverse market conditions and/or
increased competition affecting the Information Technology Sector. The prices of the securities of companies
operating in the Information Technology Sector are closely tied to market competition, increased sensitivity to
short product cycles and aggressive pricing, and problems with bringing products to market.
Shareholder Trading Risk—The Fund may be used as a tool for certain investors that employ trading strategies
involving frequent trading. Such trading strategies may lead to increased portfolio turnover in the Fund and higher
transaction costs. Large movements of assets into and out of the Fund due to active or frequent trading also may
adversely affect the Fund’s ability to achieve its investment objective.
Short Sale and Short Exposure Risk—Short selling a security involves selling a borrowed security with the
expectation that the value of that security will decline, so that the security may be purchased at a lower price when
returning the borrowed security. A short exposure through a derivative exposes the Fund to counterparty credit and
leverage risks. The risk for loss on a short sale or other short exposure, which, in some cases, may be theoretically
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unlimited, is greater than a direct investment in the security itself because the price of the borrowed security may
rise, thereby increasing the price at which the security must be purchased. Government actions also may affect the
Fund’s ability to engage in short selling.
Temporary Defensive Investment Risk—The Advisor generally does not attempt to take defensive positions in the
Fund in declining markets. Therefore, the Fund may be subject to greater losses in a declining market than a fund
that does take defensive positions in declining markets.
Tracking Error Risk—The Advisor may not be able to cause the Fund’s performance to match that of the Fund’s
benchmark, either on a daily or aggregate basis. Factors such as Fund expenses, imperfect correlation between the
Fund’s investments and those of the underlying index, rounding of share prices, changes to the composition of the
underlying index, regulatory policies, and high portfolio turnover rate all contribute to tracking error. Tracking error
may cause the Fund’s performance to be less than you expect.
Trading Halt Risk—The Fund typically will hold futures contracts and short-term options. The major exchanges on
which these contracts are traded, such as the Chicago Mercantile Exchange, have established limits on how much
the trading price of a futures contract or option may decline over various time periods within a day, and may halt
trading in a contract that exceeds such limits. If a trading halt occurs, the Fund may temporarily be unable to
purchase or sell certain securities, futures contracts or options. Such a trading halt near the time the Fund prices its
shares may limit the Fund’s ability to fully invest its assets, which could increase tracking error and adversely affect
performance, and may prevent the Fund from achieving its investment objective.
U.S. Government Securities Risk—U.S. government securities may or may not be backed by the full faith and credit
of the U.S. government. U.S. government securities are subject to the risks associated with fixed-income and debt
securities, particularly interest rate risk and credit risk.
PERFORMANCE INFORMATION
The following bar chart shows the performance of the shares of the Fund from year to year. The variability of
performance over time provides an indication of the risks of investing in the Fund. The following table shows the
performance of the shares of the Fund as an average over different periods of time in comparison to the
performance of a broad-based market index. The figures in the bar chart and table assume the reinvestment of
dividends and capital gains distributions. The performance information below does not reflect fees and expenses of
any variable contract that may use the Fund as its underlying investment and would be lower if it did. Of course, this
past performance (before taxes) does not necessarily indicate how the Fund will perform in the future.
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Return
14.64%
-18.30%

SUMMARY PROSPECTUS | 10

AVERAGE ANNUAL TOTAL RETURNS
(for periods ended December 31, 2021)

Inverse S&P 500® Strategy Fund
S&P 500® Index (reflects no deduction for fees, expenses or taxes)

1 Year
-24.44%
28.71%

5 Years
-17.80%
18.47%

10 Years
-16.50%
16.55%

INVESTMENT ADVISOR
Security Investors, LLC, which operates under the name Guggenheim Investments, serves as the investment adviser
of the Fund.
PORTFOLIO MANAGERS
•
•

Michael P. Byrum, CFA, Senior Managing Director and Portfolio Manager. Mr. Byrum has been associated
with the Advisor since 1993.
Ryan A. Harder, CFA, Managing Director and Portfolio Manager. Mr. Harder has been associated with the
Advisor since 2004.

PURCHASE AND SALE OF FUND SHARES
Shares of the Fund are purchased by insurance companies for their separate accounts to fund variable life insurance
and variable annuity contracts. All orders for the purchase of shares are subject to acceptance or rejection by the
Trust. All redemption requests will be processed and payment with respect thereto will be made within seven days
after tender.
TAX INFORMATION
The tax consequences of your investment in the Fund depend on the provisions of the annuity or life insurance
program through which you invest. For more information on taxes, please refer to the accompanying prospectus of
the annuity or life insurance program through which Fund shares are offered.

11 | SUMMARY PROSPECTUS

Rydex Variable Trust

|

Rydex Domestic Equity –
Broad Market

|

5.1.2022

Guggenheim Variable Insurance Funds
Summary Prospectus
Rydex Domestic Equity – Broad Market Fund
NASDAQ-100® Fund

Before you invest, you may wish to review the Fund’s Prospectus, which contains more information about the Fund and its risks.
You may obtain the Prospectus and other information about the Fund, including the Statement of Additional Information (SAI) and
most recent reports to shareholders, at no cost by visiting guggenheiminvestments.com/variable-insurance-funds, calling
800.820.0888 or e-mailing services@guggenheiminvestments.com. The Fund’s Prospectus and SAI, both dated May 1, 2022, as
revised from time to time, and the Fund’s most recent shareholder reports, are incorporated by reference into this Summary
Prospectus. This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of
the Internal Revenue Code and is not intended for use by other investors.
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NASDAQ-100® FUND

INVESTMENT OBJECTIVE
The NASDAQ-100® Fund (the “Fund”) seeks to provide investment results that correspond, before fees and
expenses, to a benchmark for over-the-counter (⬙OTC⬙) securities on a daily basis. The Fund’s current benchmark is
the NASDAQ-100 Index® (the “underlying index”).
FEES AND EXPENSES OF THE FUND
This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund. Owners of
variable annuity and insurance contracts that invest in the Fund also should refer to the variable insurance contract
prospectus for a description of fees and expenses that may be deducted at the separate account level or contract
level for any charges that may be incurred under a contract. If the information below were to reflect the deduction of
insurance charges, fees and expenses would be higher.
SHAREHOLDER FEES (fees paid directly from your investment)

N/A

ANNUAL FUND OPERATING EXPENSES
(expenses that you pay each year as a percentage of the value of your investment)
Management Fees
Other Expenses1
Acquired Fund Fees and Expenses
Total Annual Fund Operating Expenses2
Fee Waiver (and/or expense reimbursement)3
Total Annual Fund Operating Expenses After Fee Waiver (and/or expense reimbursement)2
1

2

3

0.75%
0.88%
0.04%
1.67%
-0.02%
1.65%

“Other Expenses” does not include fees paid to the Fund’s swap contract counterparties, or the management fees, performance fees, and
expenses of the reference assets or trading vehicles underlying such swap contracts. These fees and expenses, which are not reflected in
this Annual Fund Operating Expenses table, are embedded in the returns of the swap contracts (i.e., the fees and expenses reduce the
investment returns of the swap contracts) and represent an indirect cost of investing in the Fund.
The Total Annual Fund Operating Expenses and Total Annual Fund Operating Expenses After Fee Waiver (and/or expense reimbursement) in
this fee table may not correlate to the expense ratios in the Fund’s financial highlights and financial statements because the financial
highlights and financial statements reflect only the operating expenses of the Fund and do not include Acquired Fund Fees and Expenses,
which are fees and expenses incurred indirectly by the Fund through its investments in certain underlying investment companies.
The Advisor has contractually agreed, through May 1, 2023, to waive the amount of the Fund’s management fee to the extent necessary to
offset the proportionate share of any management fee paid by the Fund with respect to any Fund investment in an underlying fund for which
the Advisor or any of its affiliates also serves as investment manager. The agreement may be terminated by the Advisor at the conclusion of
any one-year term or by the Fund’s Board of Trustees at any time, and when the Advisor ceases to serve as such.

EXAMPLE
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds. The Example does not reflect the fees and expenses which are, or may be, imposed under your
variable insurance contract. If the Example were to reflect the deduction of such charges, the costs shown would be
greater. 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. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
1 Year
$168

3 Years
$525

5 Years
$905

10 Years
$1,975

PORTFOLIO TURNOVER
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected
in the Total Annual Fund Operating Expenses or the Example, affect the Fund’s performance. During the most recent
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fiscal year, the Fund’s portfolio turnover rate was 57% of the average value of its portfolio. The Fund’s portfolio
turnover rate is calculated without regard to cash instruments and most derivatives. If such instruments were
included, the Fund’s portfolio turnover rate might be significantly higher.
PRINCIPAL INVESTMENT STRATEGIES
The Fund employs as its investment strategy a program of investing in the common stock of companies that are
generally within the capitalization range of the underlying index and derivative instruments, which primarily consist of
equity index swaps and swaps on exchange-traded funds (⬙ETFs⬙), futures contracts, and options on securities,
futures contracts, and stock indices. While the Fund may write (sell) and purchase swaps, it expects primarily to
purchase swaps. Swap agreements and futures and options contracts enable the Fund to pursue its objective without
investing directly in the securities included in the underlying index or in the same proportion that those securities are
represented in the underlying index. Certain of the Fund’s derivatives investments may be traded in the OTC market.
The Fund also may invest in American Depositary Receipts (“ADRs”) to gain exposure to international companies
included in the underlying index. Under normal circumstances, the Fund will invest at least 80% of its net assets, plus
any borrowings for investment purposes, in securities of companies in the underlying index and derivatives and other
instruments whose performance is expected to correspond to that of the underlying index.
Investments in derivative instruments, such as futures, options and swap agreements, have the economic effect of
creating financial leverage in the Fund’s portfolio because such investments may give rise to losses that exceed the
amount the Fund has invested in those instruments. Financial leverage will magnify, sometimes significantly, the
Fund’s exposure to any increase or decrease in prices associated with a particular reference asset resulting in
increased volatility in the value of the Fund’s portfolio. The value of the Fund’s portfolio is likely to experience greater
volatility over short-term periods. While such financial leverage has the potential to produce greater gains, it also may
result in greater losses, which in some cases may cause the Fund to liquidate other portfolio investments at a loss to
comply with limits on leverage and asset segregation requirements imposed by the Investment Company Act of 1940
or to meet redemption requests.
The NASDAQ-100 Index® is a modified capitalization-weighted index composed of 100 of the largest non-financial
companies listed on The Nasdaq Stock Market with capitalizations ranging from $18.4 billion to $2.9 trillion as of
March 31, 2022. To the extent the Fund’s underlying index is concentrated in a particular industry the Fund will
necessarily be concentrated in that industry. The industries in which the underlying index components, and thus the
Fund’s investments, may be concentrated will vary as the composition of the underlying index changes over time.
While the Fund’s sector exposure may vary over time, as of March 31, 2022, the Fund has significant exposure to the
Communication Services Sector, Consumer Discretionary Sector, and Information Technology Sector, as each sector
is defined by the Global Industry Classification Standard, a widely recognized industry classification methodology
developed by MSCI, Inc. and Standard & Poor’s Financial Services LLC.
On a day-to-day basis, the Fund may hold U.S. government securities or cash equivalents. The Fund also may enter
into repurchase agreements with counterparties that are deemed to present acceptable credit risks. In an effort to
ensure that the Fund is fully invested on a day-to-day basis, the Fund may conduct any necessary trading activity at
or just prior to the close of the U.S. financial markets. The Fund is non-diversified and, therefore, may invest a greater
percentage of its assets in a particular issuer in comparison to a diversified fund.
The Fund may invest a portion of its assets, and at times, a substantial portion of its assets, in other short-term fixedincome investment companies advised by the Advisor, or an affiliate of the Advisor, for various purposes, including for
liquidity management purposes (e.g., to increase yield on liquid investments used to collateralize derivatives
positions) or when such investment companies present a more cost-effective investment option than direct
investments in the underlying securities. Investments in these investment companies will significantly increase the
portfolio’s exposure to certain other asset categories, including: (i) a broad range of high yield, high risk debt
securities rated below the top four long-term rating categories by a nationally recognized statistical rating
organization or, if unrated, determined by the Advisor to be of comparable quality (also known as “junk bonds”); (ii)
securities issued by the U.S. government or its agencies and instrumentalities; (iii) collateralized loan obligations
(“CLOs”), other asset-backed securities (including mortgage-backed securities) and similarly structured debt
investments; and (iv) other short-term fixed income securities. Such investments will expose the Fund to the risks of
these asset categories and increases or decreases in the value of these investments may cause the Fund to deviate
from its investment objective.
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PRINCIPAL RISKS
As with all mutual funds, a shareholder is subject to the risk that his or her investment could lose money. In addition to
this risk, the Fund is subject to the principal risks described below.
Asset-Backed Securities Risk—Through its investments in other investment companies, the Fund may have
exposure to asset-backed securities, including mortgage-backed securities and structured finance investments.
Investors in asset-backed securities, including residential mortgage-backed securities, commercial mortgage-backed
securities and other structured finance investments, generally receive payments that are part interest and part return
of principal. These payments may vary based on the rate at which the underlying borrowers pay off their loans.
Some asset-backed securities, including mortgage-backed securities, may have structures that make their
performance based on changes in interest rates and other factors difficult to predict, causing their prices to be
volatile. In particular, during periods of falling interest rates, asset-backed securities are more likely to be called or
prepaid, which can result in the Fund having to reinvest proceeds in other investments at a lower interest rate or less
advantageous terms, which would adversely affect the Fund. These instruments are particularly subject to interest
rate, credit and liquidity and valuation risks.
Collateralized Loan Obligations (“CLO”) and Collateralized Debt Obligations (“CDO”) Risk—Through its
investments in other investment companies, the Fund may have exposure to CLOs. CLOs bear many of the same
risks as other forms of asset-backed securities, including interest rate risk, credit risk and default risk. As they are
backed by pools of loans, CLOs also bear similar risks to investing in loans directly. CLOs issue classes or “tranches”
that vary in risk and yield. CLOs may experience substantial losses attributable to loan defaults. Losses caused by
defaults on underlying assets are borne first by the holders of subordinate tranches. The Fund’s investment in CLOs
may decrease in market value when the CLO experiences loan defaults or credit impairment, the disappearance of a
subordinate tranche, or market anticipation of defaults and investor aversion to CLO securities as a class.
CDOs are structured similarly to CLOs and bear the same risks as CLOs including interest rate risk, credit risk and
default risk. CDOs are subject to additional risks because they are backed by pools of assets other than loans
including securities (such as other asset-backed securities), synthetic instruments or bonds and may be highly
leveraged. Like CLOs, losses incurred by a CDO are borne first by holders of subordinate tranches. Accordingly, the
risks of CDOs depend largely on the type of underlying collateral and the tranche of CDOs in which the Fund
invests. For example, CDOs that obtain their exposure through synthetic investments entail the risks associated with
derivative instruments.
Counterparty Credit Risk—The Fund makes investments in financial instruments and OTC-traded derivatives
involving counterparties to gain exposure to a particular group of securities, index, asset class or other reference
asset without actually purchasing those securities or investments, to hedge a position, or for other investment
purposes. Through these investments and related arrangements (e.g., prime brokerage or securities lending
arrangements or derivatives transactions), the Fund is exposed to credit risks that the counterparty may be unwilling
or unable to make timely payments or otherwise to meet its contractual obligations. If the counterparty becomes
bankrupt or defaults on (or otherwise becomes unable or unwilling to perform) its payment or other obligations to the
Fund, the Fund may not receive the full amount that it is entitled to receive or may experience delays in recovering
the collateral or other assets held by, or on behalf of, the counterparty. If this occurs, the value of your shares in the
Fund will decrease.
Credit Risk—The Fund could lose money if the issuer or guarantor of a fixed-income or other debt instrument or a
counterparty to a derivatives transaction or other transaction is unable or unwilling, or perceived to be unable or
unwilling, to pay interest or repay principal on time, defaults or otherwise fails to meet its obligations. Actual or
perceived changes in economic, social, public health, financial or political conditions in general or that affect a
particular type of instrument, issuer, guarantor or counterparty can reduce the ability of the party to meet its
obligations, which can affect the credit quality, liquidity and/or value of an instrument. The value of an instrument
also may decline for reasons that relate directly to the issuer, guarantor or counterparty, such as management
performance, financial leverage and reduced demand for goods and services. The issuer, guarantor or counterparty
could also suffer a rapid decline in credit rating, which would adversely affect the volatility of the value and liquidity of
the instrument. Credit ratings may not be an accurate assessment of liquidity or credit risk.
Depositary Receipt Risk—The Fund may hold the securities of non-U.S. companies in the form of depositary
receipts. The underlying securities of the depositary receipts in the Fund’s portfolio are subject to fluctuations in
foreign currency exchange rates that may affect the value of the Fund’s portfolio. In addition, the value of the
3 | SUMMARY PROSPECTUS

securities underlying the depositary receipts may change materially when the U.S. markets are not open for trading.
Investments in the underlying foreign securities also involve political and economic risks distinct from those
associated with investing in the securities of U.S. issuers.
Derivatives Risk—Derivatives may pose risks in addition to and greater than those associated with investing directly
in securities, currencies or other investments, including risks relating to leverage, imperfect correlations with
underlying investments or the Fund’s other portfolio holdings, high price volatility, lack of availability, counterparty
credit, liquidity, valuation and legal restrictions. Their use is a highly specialized activity that involves investment
techniques and risks different from those associated with ordinary portfolio securities transactions. Because
derivatives often require only a limited initial investment, the use of derivatives may expose the Fund to losses in
excess of those amounts initially invested. The Fund’s use of derivatives to obtain short exposure, if any, may result
in greater volatility of the Fund’s net asset value (⬙NAV⬙) per share. If the Advisor is incorrect about its expectations
of market conditions, the use of derivatives could also result in a loss, which in some cases may be unlimited. In
addition, the Fund’s use of derivatives may cause the Fund to realize higher amounts of short-term capital gains
(generally taxed at ordinary income tax rates) than if the Fund had not used such instruments. Some of the
derivatives in which the Fund invests may be traded (and privately negotiated) in the OTC market. OTC derivatives
are subject to heightened counterparty credit, liquidity and valuation risks. Certain risks also are specific to the
derivatives in which the Fund invests.
Futures Contracts Risk—Futures contracts are exchange-traded contracts that call for the future delivery of
an asset at a certain price and date, or cash settlement of the terms of the contract. Risks of futures contracts
may be caused by an imperfect correlation between movements in the price of the instruments and the price of
the underlying assets. In addition, there is a risk that the Fund may not be able to enter into a closing
transaction because of an illiquid market. Exchanges can limit the number of positions that can be held or
controlled by the Fund or the Advisor, thus limiting the ability to implement the Fund’s strategies. Futures
markets are highly volatile and the use of futures may increase the volatility of the Fund’s NAV. Futures also
are subject to leverage and liquidity risks. The Fund may invest in standard futures contracts, e-mini futures
contracts, and micro e-mini futures contracts depending on the investment exposure needs of the Fund. E-mini
futures contracts and micro e-mini futures contracts are similar to standard futures contracts, except that they
are electronically traded and e-mini futures contracts generally are one-fifth the size of standard futures
contracts and micro e-mini futures contracts generally are one-tenth the size of e-mini futures contracts.
Options Risk—Options and options on futures contracts give the holder of the option the right, but not the
obligation, to buy (or to sell) a position in a security or in a contract to the writer of the option, at a certain price.
Options are subject to correlation risk because there may be an imperfect correlation between the options and
the markets for underlying instruments that could cause a given transaction to fail to achieve its objectives. The
successful use of options depends on the Advisor’s ability to predict correctly future price fluctuations and the
degree of correlation between the markets for options and the underlying instruments. Exchanges can limit the
number of positions that can be held or controlled by the Fund or the Advisor, thus limiting the ability to
implement the Fund’s strategies. Options are also particularly subject to leverage risk and can be subject to
liquidity risk.
Swap Agreements Risk—Swap agreements are contracts among the Fund and a counterparty to exchange
the return of the pre-determined underlying investment (such as the rate of return of the underlying index).
Swap agreements may be negotiated bilaterally and traded OTC between two parties or, for certain
standardized swaps, must be exchange-traded through a futures commission merchant and/or cleared through
a clearinghouse that serves as a central counterparty. Risks associated with the use of swap agreements are
different from those associated with ordinary portfolio securities transactions, due in part to the fact they could
be considered illiquid and many swaps trade on the OTC market. Swaps are particularly subject to
counterparty credit, correlation, valuation, liquidity and leveraging risks. While exchange trading and central
clearing are intended to reduce counterparty credit risk and increase liquidity, they do not make swap
transactions risk-free. Additionally, applicable regulators have adopted rules imposing certain margin
requirements, including minimums, on OTC swaps, which may result in the Fund and its counterparties posting
higher margin amounts for OTC swaps, which could increase the cost of swap transactions to the Fund and
impose added operational complexity.
Early Closing Risk—The Fund is subject to the risk that unanticipated early closings of securities exchanges and
other financial markets may result in the Fund’s inability to buy or sell securities or other financial instruments on that
day and may cause the Fund to incur substantial trading losses.
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Equity Securities Risk—Equity securities include common stocks and other equity and equity-related securities
(and securities convertible into stocks). The prices of equity securities generally fluctuate in value more than fixedincome investments, may rise or fall rapidly or unpredictably and may reflect real or perceived changes in the issuing
company’s financial condition and changes in the overall market or economy. A decline in the value of equity
securities held by the Fund will adversely affect the value of your investment in the Fund. Common stocks generally
represent the riskiest investment in a company and dividend payments (if declared) to preferred stockholders
generally rank junior to payments due to a company’s debtholders. The Fund may lose a substantial part, or even all,
of its investment in a company’s stock.
Foreign Issuer Exposure Risk—The Fund may invest in securities of foreign companies directly, or in financial
instruments that are indirectly linked to the performance of foreign issuers, such as ADRs. The Fund’s exposure to
foreign issuers and investments in foreign securities, if any, are subject to additional risks in comparison to U.S.
securities and U.S. issuers, including currency fluctuations, adverse political (including geopolitical) and economic
developments, unreliable or untimely information, less liquidity, limited legal recourse and higher transactional costs.
High Yield and Unrated Securities Risk—High yield, below investment grade and unrated high risk debt securities
(which also may be known as “junk bonds”) may present additional risks because these securities may be less liquid,
and therefore more difficult to value accurately and sell at an advantageous price or time, and present more credit
risk than investment grade bonds. The price of high yield securities tends to be subject to greater volatility due to
issuer-specific factors, such as operating results and outlook and to real or perceived adverse economic and
competitive industry conditions. This exposure may be obtained through investments in other investment companies.
Based on its investment strategies, a significant portion of the Fund’s investments (directly or indirectly) can be
comprised of high yield and unrated securities and thus particularly prone to the foregoing risks, which may result in
losses to the Fund.
Industry Concentration Risk—The Fund may concentrate (i.e., invest more than 25% of its net assets) its
investments in a limited number of issuers conducting business in the same industry or group of related industries.
To the extent the Fund does so, the Fund is more vulnerable to adverse market, economic, regulatory, political or
other developments affecting that industry or group of related industries than a fund that invests its assets more
broadly. The industries in which the underlying index components, and thus the Fund’s assets, may be concentrated
will vary as the composition of the underlying index changes over time.
Interest Rate Risk—Fixed-income and other debt instruments are subject to the possibility that interest rates could
change. Changes in interest rates may adversely affect the Fund’s investments in these instruments, such as the
value or liquidity of, and income generated by, the investments. Interest rates may change as a result of a variety of
factors, and the change may be sudden and significant, with unpredictable impacts on the financial markets and the
Fund’s investments. Fixed-income and other debt instruments with longer durations are more sensitive to changes in
interest rates and, thus, subject to more volatility than similar instruments with shorter durations. Generally, when
interest rates increase, the values of fixed-income and other debt instruments decline and when interest rates
decrease, the values of fixed-income and other debt instruments rise. During periods of rising interest rates, as is the
case currently, because changes in interest rates on adjustable rate securities may lag behind changes in market
rates, the value of such securities may decline until their interest rates reset to market rates. During periods of
declining interest rates, because the interest rates on adjustable rate securities generally reset downward, their
market value is unlikely to rise to the same extent as the value of comparable fixed rate securities. During periods
when interest rates are low or negative, the Fund’s yield and performance may be adversely affected. The risks
associated with rising interest rates are heightened given the current interest rate environment.
Investment in Investment Vehicles Risk—Investing in other investment vehicles, including ETFs, closed-end
funds, affiliated short-term fixed income funds and other mutual funds, subjects the Fund to those risks affecting the
investment vehicle, including the possibility that the value of the underlying securities held by the investment vehicle
could decrease or the portfolio becomes illiquid. Moreover, the Fund and its shareholders will incur its pro rata share
of the underlying vehicles’ expenses, which will reduce the Fund’s performance. In addition, investments in an ETF
are subject to, among other risks, the risk that the ETF’s shares may trade at a discount or premium relative to the
NAV of the shares and the listing exchange may halt trading of the ETF’s shares.
Investment in Loans Risk—The Fund may invest in loans directly or indirectly through assignments or
participations. Investments in loans, including loan syndicates and other direct lending opportunities, involve special
types of risks, including credit risk, interest rate risk, counterparty risk, prepayment risk and extension risk. Loans
may offer a fixed or floating interest rate. Loans are often below investment grade and may be unrated. The Fund’s
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investments in loans can also be difficult to value accurately and may be more susceptible to liquidity risk than fixedincome instruments of similar credit quality and/or maturity. The Fund is also subject to the risk that the value of any
collateral for the loan may be insufficient or unavailable to cover the borrower’s obligations should the borrower fail to
make payments, become insolvent, or otherwise default. Transactions in loans are often subject to long settlement
periods and often require consent from borrowers and/or an agent acting for the lenders, thus potentially limiting the
ability of the Fund to invest sale proceeds in other investments and to use proceeds to meet its current redemption
obligations. The Fund thus is subject to the risk of selling other investments at disadvantageous times or prices or
taking other actions necessary to raise cash to meet its redemption obligations. Participations in loans may subject
the Fund to the credit risk of both the borrower and the seller of the participation and may make enforcement of loan
covenants, if any, more difficult for the Fund as legal action may have to go through the seller of the participation (or
an agent acting on its behalf). Covenants contained in loan documentation are intended to protect lenders and
investors by imposing certain restrictions and other limitations on a borrower’s operations or assets and by providing
certain information and consent rights to lenders. In addition to operational covenants, loans and other debt
obligations often contain financial covenants which require a borrower to satisfy certain financial tests at periodic
intervals or to maintain compliance with certain financial metrics. The Fund is exposed to, including through
investment in underlying funds, loans and other similar debt obligations that are sometimes referred to as “covenantlite” loans or obligations, which generally are loans or other similar debt obligations that lack financial maintenance
covenants or possess fewer or contingent financial maintenance covenants and other financial protections for lenders
and investors. These ⬙covenant-lite⬙ loans or obligations typically are particularly subject to the risks associated with
investments in loans as described above.
Large-Capitalization Securities Risk—The Fund is subject to the risk that large-capitalization securities may
underperform other segments of the equity market or the equity market as a whole. Larger, more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and may
not be able to attain the high growth rate of smaller companies, especially during extended periods of economic
expansion.
Liquidity and Valuation Risk—It may be difficult for the Fund to purchase and sell particular investments within a
reasonable time at a fair price, or the price at which it has been valued by the Advisor for purposes of the Fund’s
NAV, causing the Fund to be less liquid and unable to realize what the Advisor believes should be the price of the
investment. Valuation of portfolio investments may be difficult, such as during periods of market turmoil or reduced
liquidity, and for investments that may, for example, trade infrequently or irregularly. In these and other circumstances,
an investment may be valued using fair value methodologies, which are inherently subjective, reflect good faith
judgments based on available information and may not accurately estimate the price at which the Fund could sell the
investment at that time. These risks are heightened for fixed-income and other debt instruments because of the
current low interest rate environment.
Market Risk—The value of, or income generated by, the investments held by the Fund may fluctuate rapidly and
unpredictably. These fluctuations may be frequent and significant. In addition, the Fund may incur losses as a result
of various market and economic factors, such as those affecting individual companies or issuers or particular
industries. In addition, developments related to economic, political (including geopolitical), social, public health,
market or other conditions may cause volatility in financial markets and reduced liquidity in equity, credit and/or debt
markets, which could adversely impact the Fund and its investments and their value and performance. Under such
conditions, the Fund (or an underlying fund) may experience significant redemption activity by shareholders and
could be forced to sell portfolio securities or other assets at unfavorable prices in an effort to generate sufficient cash
to pay redeeming shareholders. The Fund’s investments may perform poorly or underperform the general securities
markets or other types of securities. Governmental authorities and regulators have enacted in recent years
significant fiscal and monetary policy changes designed to support financial markets, which present heightened risks
to markets and Fund investments and resulted in high inflation low interest rates, and in some cases, negative yields.
Risks are now heightened as these actions are starting to be discontinued or reversed and could be further
heightened if they are ineffective in achieving their desired outcomes. It is unknown how long current circumstances
will persist, whether they will reoccur in the future and whether efforts to support the economy and financial markets
will be successful. These actions can also contribute to a risk that asset prices have a high degree of correlation
across markets and asset classes. In addition, many markets reached historical highs during recent periods and
could be approaching the end of an economic expansion cycle.

SUMMARY PROSPECTUS | 6

Non-Diversification Risk—The Fund is considered non-diversified and can invest a greater portion of its assets in
securities of individual issuers than a diversified fund. As a result, changes in the market value of a single issuer’s
securities could cause greater fluctuations in the value of Fund shares than would occur in a diversified fund. The
Fund may become diversified for periods of time solely as a result of changes in the composition of the underlying
index (e.g., changes in the relative market capitalization or weights of one or more index component stocks).
OTC Trading Risk—Certain of the derivatives in which the Fund may invest may be traded (and privately
negotiated) in the OTC market. While the OTC derivatives market is the primary trading venue for many derivatives, it
is largely unregulated and provides for less transparency than a national securities or commodities exchange. As a
result and similar to other privately negotiated contracts, the Fund is subject to counterparty credit risk with respect to
such derivatives contracts.
Passive Investment Risk—The Fund is not actively managed and the Advisor does not attempt to take defensive
positions in declining markets. Therefore, the Fund may be subject to greater losses in a declining market than a fund
that is actively managed.
Portfolio Turnover Risk—Periodic rebalancing of the Fund’s holdings pursuant to its daily investment objective
may lead to a greater number of portfolio transactions in the Fund than experienced by other mutual funds. Such
frequent and active trading may lead to significantly higher transaction costs because of increased broker
commissions associated with such transactions.
Prepayment and Extension Risk—Prepayment risk is the risk that the principal on mortgage-backed securities,
other asset-backed securities or any debt security with an embedded call option may be prepaid at any time, which
could reduce the security’s yield and market value. In the case of prepayment risk, if the investment is converted,
prepaid or redeemed before maturity, the portfolio manager may not be able to invest the proceeds in other
investments providing as high a level of income, resulting in a reduced yield to the Fund. The rate of prepayments
tends to increase as interest rates fall, which could cause the average maturity of the portfolio to shorten.
Conversely, extension risk is the risk that an unexpected rise in interest rates will extend the life of a mortgage- or
asset-backed security beyond the prepayment time. If the Fund’s investments are locked in at a lower interest rate for
a longer period of time, the portfolio manager may be unable to capitalize on securities with higher interest rates or
wider spreads.
Regulatory and Legal Risk—U.S. and non-U.S. governmental agencies and other regulators regularly implement
additional regulations and legislators pass new laws that affect the investments held by the Fund, the strategies used
by the Fund or the level of regulation or taxation applying to the Fund (such as regulations related to investments in
derivatives and other transactions). These regulations and laws impact the investment strategies, performance, costs
and operations of the Fund or taxation of shareholders.
Repurchase Agreement Risk—The Fund’s investment in repurchase agreements may be subject to market and
credit risk with respect to the collateral securing the repurchase agreements. Investments in repurchase agreements
also may be subject to the risk that the market value of the underlying obligations may decline prior to the expiration
of the repurchase agreement term.
Sector Risk—The Fund is subject to the Sector Risks described below.
Communication Services Sector Risk. The Fund’s investments are exposed to issuers conducting business
in the Communication Services Sector. The Communication Services Sector includes companies that facilitate
communication and offer related content and information through various mediums. It includes telecom and
media & entertainment companies including producers of interactive gaming products and companies engaged
in content and information creation or distribution through proprietary platforms. The Fund is subject to the risk
that the securities of such issuers will underperform the market as a whole due to legislative or regulatory
changes, adverse market conditions and/or increased competition affecting the Communication Services
Sector. The performance of companies operating in the Communication Services Sector has historically been
closely tied to the performance of the overall economy, and also is affected by economic growth, consumer
confidence, attitudes and spending. Increased sensitivity to short product cycles and aggressive pricing,
challenges in bringing products to market and changes in demographics and consumer tastes also can affect
the demand for, and success of, communication services products and services in the marketplace.
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Consumer Discretionary Sector Risk. The Fund’s investments are exposed to issuers conducting business
in the Consumer Discretionary Sector. The manufacturing segment of the Consumer Discretionary Sector
includes automotive, household durable goods, leisure equipment and textiles and apparel. The services
segment includes hotels, restaurants and other leisure facilities, media production and services, and consumer
retailing and services. The Fund is subject to the risk that the securities of such issuers will underperform the
market as a whole due to legislative or regulatory changes, adverse market conditions and/or increased
competition affecting the Consumer Discretionary Sector. The performance of companies operating in the
Consumer Discretionary Sector has historically been closely tied to the performance of the overall economy,
and also is affected by economic growth, consumer confidence, attitudes and spending. Changes in
demographics and consumer tastes also can affect the demand for, and success of, consumer products and
services in the marketplace. Moreover, the Consumer Discretionary Sector encompasses those businesses
that tend to be the most sensitive to economic cycles.
Information Technology Sector Risk. The Fund’s investments are exposed to issuers conducting business in
the Information Technology Sector. The Information Technology Sector includes companies that offer software
and information technology services, manufacturers and distributors of technology hardware and equipment
such as communications equipment, cellular phones, computers and peripherals, electronic equipment and
related instruments and semiconductors. The Fund is subject to the risk that the securities of such issuers will
underperform the market as a whole due to legislative or regulatory changes, adverse market conditions and/or
increased competition affecting the Information Technology Sector. The prices of the securities of companies
operating in the Information Technology Sector are closely tied to market competition, increased sensitivity to
short product cycles and aggressive pricing, and problems with bringing products to market.
Shareholder Trading Risk—The Fund may be used as a tool for certain investors that employ trading strategies
involving frequent trading. Such trading strategies may lead to increased portfolio turnover in the Fund and higher
transaction costs. Large movements of assets into and out of the Fund due to active or frequent trading also may
adversely affect the Fund’s ability to achieve its investment objective.
Temporary Defensive Investment Risk—The Advisor generally does not attempt to take defensive positions in the
Fund in declining markets. Therefore, the Fund may be subject to greater losses in a declining market than a fund
that does take defensive positions in declining markets.
Tracking Error Risk—The Advisor may not be able to cause the Fund’s performance to correspond to that of the
Fund’s benchmark, either on a daily or aggregate basis. Factors such as Fund expenses, imperfect correlation
between the Fund’s investments and those of the underlying index, rounding of share prices, changes to the
composition of the underlying index, regulatory policies, and high portfolio turnover rate all contribute to tracking
error. Tracking error may cause the Fund’s performance to be less than you expect.
Trading Halt Risk—The Fund typically will hold futures contracts and short-term options. The major exchanges on
which these contracts are traded, such as the Chicago Mercantile Exchange, have established limits on how much
the trading price of a futures contract or option may decline over various time periods within a day, and may halt
trading in a contract that exceeds such limits. If a trading halt occurs, the Fund may temporarily be unable to
purchase or sell certain securities, futures contracts or options. Such a trading halt near the time the Fund prices its
shares may limit the Fund’s ability to fully invest its assets, which could increase tracking error and adversely affect
performance, and may prevent the Fund from achieving its investment objective.
U.S. Government Securities Risk—U.S. government securities may or may not be backed by the full faith and credit
of the U.S. government. U.S. government securities are subject to the risks associated with fixed-income and debt
securities, particularly interest rate risk and credit risk.
PERFORMANCE INFORMATION
The following bar chart shows the performance of the shares of the Fund from year to year. The variability of
performance over time provides an indication of the risks of investing in the Fund. The following table shows the
performance of the shares of the Fund as an average over different periods of time in comparison to the
performance of a broad-based market index. The figures in the bar chart and table assume the reinvestment of
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dividends and capital gains distributions. The performance information below does not reflect fees and expenses of
any variable contract that may use the Fund as its underlying investment and would be lower if it did. Of course, this
past performance (before taxes) does not necessarily indicate how the Fund will perform in the future.

50%

44.96%

40%

36.86%

34.62%
31.12%

30%

25.54%
17.45%

20% 16.77%

8.24%

10%

5.98%

0%
-1.81%

-10%
2012

2013

2014

Highest Quarter
Lowest Quarter

2015

2016

2017

Period Ending
June 30, 2020
December 31, 2018

2018

2019

2020

2021

Return
30.71%
-17.38%

AVERAGE ANNUAL TOTAL RETURNS
(for periods ended December 31, 2021)

NASDAQ-100® Fund
NASDAQ-100® Index (reflects no deduction for fees, expenses or taxes)

1 Year
25.54%
27.51%

5 Years
26.24%
28.63%

10 Years
21.11%
23.15%

INVESTMENT ADVISOR
Security Investors, LLC, which operates under the name Guggenheim Investments, serves as the investment adviser
of the Fund.
PORTFOLIO MANAGERS
•
•

Michael P. Byrum, CFA, Senior Managing Director and Portfolio Manager. Mr. Byrum has been associated
with the Advisor since 1993.
Ryan A. Harder, CFA, Managing Director and Portfolio Manager. Mr. Harder has been associated with the
Advisor since 2004.

PURCHASE AND SALE OF FUND SHARES
Shares of the Fund are purchased by insurance companies for their separate accounts to fund variable life insurance
and variable annuity contracts. All orders for the purchase of shares are subject to acceptance or rejection by the
Trust. All redemption requests will be processed and payment with respect thereto will be made within seven days
after tender.
TAX INFORMATION
The tax consequences of your investment in the Fund depend on the provisions of the annuity or life insurance
program through which you invest. For more information on taxes, please refer to the accompanying prospectus of
the annuity or life insurance program through which Fund shares are offered.

9 | SUMMARY PROSPECTUS

Rydex Variable Trust

|

Rydex Domestic Equity –
Broad Market

|

5.1.2022

Guggenheim Variable Insurance Funds
Summary Prospectus
Rydex Domestic Equity – Broad Market Fund
Nova Fund

The Fund is very different from most mutual funds in that it seeks to provide leveraged investment results on a daily basis and is
intended to be used as a short-term trading vehicle. The Fund is not intended to be used by, and is not appropriate for, investors
who do not intend to actively monitor and manage their portfolios. Investors should note that the pursuit of a leveraged investment
goal has the following implications: • The Fund is riskier than alternatives that do not use leverage because the performance of an
investment in the Fund is magnified. • The effect of leverage on the Fund will generally cause the Fund’s performance to not
match the performance of the Fund’s benchmark over a period of time greater than one day. This means that the return of the
Fund for a period of longer than a single trading day will be the result of each day’s compounded returns over the period, which
will very likely differ from the return of the Fund’s benchmark for that period. As a consequence, especially in periods of market
volatility, the path or trend of the benchmark during the longer period may be at least as important to the Fund’s cumulative return
for the longer period as the cumulative return of the benchmark for the relevant longer period. Further, the return for investors who
invest for a period longer than a single trading day will not be the product of the return of the Fund’s stated investment goal (i.e.,
1.5x) and the cumulative performance of the Fund’s benchmark. In addition, as a result of compounding, the Fund’s performance
for periods greater than one day is likely to be either greater than or less than the performance of the Fund’s underlying index
times the stated multiple in the Fund’s investment objective (i.e., 1.5x), before accounting for fees and fund expenses.
The Fund is not suitable for all investors. The Fund is designed to be utilized only by sophisticated investors, such as
traders and active investors employing dynamic strategies. Investors in the Fund should: (a) understand the risks
associated with the use of leverage, (b) understand the consequences of seeking daily leveraged investment results,
and (c) intend to actively monitor and manage their investments. Investors who do not understand the Fund or do not
intend to actively manage and monitor their investments should not buy shares of the Fund.
The Fund seeks daily exposure to its underlying index equal to 150% of its net assets. As a consequence, the risk of total loss of
your investment exists in the event of a decline in the value of the Fund’s underlying index in excess of 50%. In short, the risk of
total loss of your investment exists.
There is no assurance that the Fund will achieve its investment objective and an investment in the Fund could lose money. The
Fund is not a complete investment program.
Before you invest, you may wish to review the Fund’s Prospectus, which contains more information about the Fund and its risks.
You may obtain the Prospectus and other information about the Fund, including the Statement of Additional Information (SAI) and
most recent reports to shareholders, at no cost by visiting guggenheiminvestments.com/variable-insurance-funds, calling
800.820.0888 or e-mailing services@guggenheiminvestments.com. The Fund’s Prospectus and SAI, both dated May 1, 2022, as
revised from time to time, and the Fund’s most recent shareholder reports, are incorporated by reference into this Summary
Prospectus. This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of
the Internal Revenue Code and is not intended for use by other investors.
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NOVA FUND

IMPORTANT INFORMATION ABOUT THE FUND
The Nova Fund (the “Fund”) is very different from most other mutual funds in that it seeks daily leveraged
investment results. As a result, the Fund may be riskier than alternatives that do not use leverage because the
performance of an investment in the Fund is magnified.
The effect of leverage on the Fund will generally cause the Fund’s performance to not match the performance of the
Fund’s benchmark (as described below) over a period of time greater than a single trading day. This means that the
return of the Fund for a period of longer than a single trading day will be the result of each day’s compounded
returns over the period, which will very likely differ from 150% of the return of the Fund’s underlying index (as defined
below) for that period. As a consequence, especially in periods of market volatility, the path or trend of the
benchmark during the longer period may be at least as important to the Fund’s cumulative return for the longer
period as the cumulative return of the benchmark for the relevant longer period. Further, the return for investors who
invest for a period longer than a single trading day will not be the product of the return of the Fund’s stated
investment goal (i.e., 1.5x) and the cumulative performance of the benchmark.
The Fund is not suitable for all investors. The Fund should be utilized only by investors who (a) understand the
risks associated with the use of leverage, (b) understand the consequences of seeking daily leveraged investment
results, and (c) intend to actively monitor and manage their investments. Investors who do not meet these criteria
should not buy shares of the Fund. An investment in the Fund is not a complete investment program.
INVESTMENT OBJECTIVE
The Fund seeks to provide investment results that match, before fees and expenses, the performance of a specific
benchmark on a daily basis. The Fund’s current benchmark is 150% of the performance of the S&P 500® Index (the
“underlying index”). The Fund does not seek to achieve its investment objective over a period of time greater than
one day.
FEES AND EXPENSES OF THE FUND
This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund. Owners of
variable annuity and insurance contracts that invest in the Fund also should refer to the variable insurance contract
prospectus for a description of fees and expenses that may be deducted at the separate account level or contract
level for any charges that may be incurred under a contract. If the information below were to reflect the deduction of
insurance charges, fees and expenses would be higher.
SHAREHOLDER FEES (fees paid directly from your investment)

N/A

ANNUAL FUND OPERATING EXPENSES
(expenses that you pay each year as a percentage of the value of your investment)
Management Fees
Other Expenses1
Acquired Fund Fees and Expenses
Total Annual Fund Operating Expenses2
Fee Waiver (and/or expense reimbursement)3
Total Annual Fund Operating Expenses After Fee Waiver (and/or expense reimbursement)2
1

2

0.75%
0.85%
0.04%
1.64%
-0.03%
1.61%

“Other Expenses” does not include fees paid to the Fund’s swap contract counterparties, or the management fees, performance fees, and
expenses of the reference assets or trading vehicles underlying such swap contracts. These fees and expenses, which are not reflected in
this Annual Fund Operating Expenses table, are embedded in the returns of the swap contracts (i.e., the fees and expenses reduce the
investment returns of the swap contracts) and represent an indirect cost of investing in the Fund.
The Total Annual Fund Operating Expenses and Total Annual Fund Operating Expenses After Fee Waiver (and/or expense reimbursement) in
this fee table may not correlate to the expense ratios in the Fund’s financial highlights and financial statements because the financial
highlights and financial statements reflect only the operating expenses of the Fund and do not include Acquired Fund Fees and Expenses,
which are fees and expenses incurred indirectly by the Fund through its investments in certain underlying investment companies.
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The Advisor has contractually agreed, through May 1, 2023, to waive the amount of the Fund’s management fee to the extent necessary to
offset the proportionate share of any management fee paid by the Fund with respect to any Fund investment in an underlying fund for which
the Advisor or any of its affiliates also serves as investment manager. The agreement may be terminated by the Advisor at the conclusion of
any one-year term or by the Fund’s Board of Trustees at any time, and when the Advisor ceases to serve as such.

EXAMPLE
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds. The Example does not reflect the fees and expenses which are, or may be, imposed under your
variable insurance contract. If the Example were to reflect the deduction of such charges, the costs shown would be
greater. 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. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
1 Year
$164

3 Years
$514

5 Years
$889

10 Years
$1,941

PORTFOLIO TURNOVER
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected
in the Total Annual Fund Operating Expenses or the Example, affect the Fund’s performance. During the most recent
fiscal year, the Fund’s portfolio turnover rate was 408% of the average value of its portfolio. The Fund’s portfolio
turnover rate is calculated without regard to cash instruments and most derivatives. If such instruments were
included, the Fund’s portfolio turnover rate might be significantly higher.
PRINCIPAL INVESTMENT STRATEGIES
The Fund employs as its investment strategy a program of investing in the common stock of companies that are
generally within the capitalization range of the underlying index and leveraged derivative instruments, which primarily
consist of equity index swaps and swaps on exchange-traded funds (⬙ETFs⬙), futures contracts, and options on
securities, futures contracts, and stock indices. While the Fund may write (sell) and purchase swaps, it expects
primarily to purchase swaps. Swap agreements and futures and options contracts, if used properly, may enable the
Fund to meet its objective by increasing the Fund’s exposure to the securities included in the underlying index or to
securities whose performance is highly correlated to that of the Fund’s benchmark. The Advisor attempts to
consistently apply leverage to increase the Fund’s exposure to 150% of the underlying index, and expects to
rebalance the Fund’s holdings daily to maintain such exposure. The Fund’s use of derivatives and the leveraged
investment exposure created by such use are expected to be significant. Certain of the Fund’s derivatives
investments may be traded in the over-the-counter (“OTC”) market.
Investments in derivative instruments, such as futures, options and swap agreements, have the economic effect of
creating financial leverage in the Fund’s portfolio because such investments may give rise to losses that exceed the
amount the Fund has invested in those instruments. Financial leverage will magnify, sometimes significantly, the
Fund’s exposure to any increase or decrease in prices associated with a particular reference asset resulting in
increased volatility in the value of the Fund’s portfolio. The value of the Fund’s portfolio is likely to experience greater
volatility over short-term periods. While such financial leverage has the potential to produce greater gains, it also may
result in greater losses, which in some cases may cause the Fund to liquidate other portfolio investments at a loss to
comply with limits on leverage and asset segregation requirements imposed by the Investment Company Act of 1940
or to meet redemption requests.
The S&P 500® Index is a capitalization-weighted index composed of 500 common stocks, which are chosen by the
Standard & Poor’s Corporation on a statistical basis, and which generally represent large-capitalization companies
with capitalizations ranging from $5.4 billion to $2.9 trillion as of March 31, 2022. To the extent the Fund’s underlying
index is concentrated in a particular industry the Fund will necessarily be concentrated in that industry. The industries
in which the underlying index components, and thus the Fund’s investments, may be concentrated will vary as the
composition of the underlying index changes over time. While the Fund’s sector exposure may vary over time, as of
March 31, 2022, the Fund has significant exposure to the Communication Services Sector, Consumer Discretionary
Sector, Financials Sector, Health Care Sector, Industrials Sector, and Information Technology Sector, as each sector
is defined by the Global Industry Classification Standard, a widely recognized industry classification methodology
developed by MSCI, Inc. and Standard & Poor’s Financial Services LLC.
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On a day-to-day basis, the Fund may hold U.S. government securities or cash equivalents. The Fund also may enter
into repurchase agreements with counterparties that are deemed to present acceptable credit risks. In an effort to
ensure that the Fund is fully invested on a day-to-day basis, the Fund may conduct any necessary trading activity at
or just prior to the close of the U.S. financial markets. The Fund is non-diversified and, therefore, may invest a greater
percentage of its assets in a particular issuer in comparison to a diversified fund.
The Fund may invest a portion of its assets, and at times, a substantial portion of its assets, in other short-term fixedincome investment companies advised by the Advisor, or an affiliate of the Advisor, for various purposes, including for
liquidity management purposes (e.g., to increase yield on liquid investments used to collateralize derivatives
positions) or when such investment companies present a more cost-effective investment option than direct
investments in the underlying securities. Investments in these investment companies will significantly increase the
portfolio’s exposure to certain other asset categories, including: (i) a broad range of high yield, high risk debt
securities rated below the top four long-term rating categories by a nationally recognized statistical rating
organization or, if unrated, determined by the Advisor to be of comparable quality (also known as “junk bonds”); (ii)
securities issued by the U.S. government or its agencies and instrumentalities; (iii) collateralized loan obligations
(“CLOs”), other asset-backed securities (including mortgage-backed securities) and similarly structured debt
investments; and (iv) other short-term fixed income securities. Such investments will expose the Fund to the risks of
these asset categories and increases or decreases in the value of these investments may cause the Fund to deviate
from its investment objective.
PRINCIPAL RISKS
As with all mutual funds, a shareholder is subject to the risk that his or her investment could lose money. In addition to
this risk, the Fund is subject to the principal risks described below.
Asset-Backed Securities Risk—Through its investments in other investment companies, the Fund may have
exposure to asset-backed securities, including mortgage-backed securities and structured finance investments.
Investors in asset-backed securities, including residential mortgage-backed securities, commercial mortgage-backed
securities and other structured finance investments, generally receive payments that are part interest and part return
of principal. These payments may vary based on the rate at which the underlying borrowers pay off their loans.
Some asset-backed securities, including mortgage-backed securities, may have structures that make their
performance based on changes in interest rates and other factors difficult to predict, causing their prices to be
volatile. In particular, during periods of falling interest rates, asset-backed securities are more likely to be called or
prepaid, which can result in the Fund having to reinvest proceeds in other investments at a lower interest rate or less
advantageous terms, which would adversely affect the Fund. These instruments are particularly subject to interest
rate, credit and liquidity and valuation risks.
Collateralized Loan Obligations (“CLO”) and Collateralized Debt Obligations (“CDO”) Risk—Through its
investments in other investment companies, the Fund may have exposure to CLOs. CLOs bear many of the same
risks as other forms of asset-backed securities, including interest rate risk, credit risk and default risk. As they are
backed by pools of loans, CLOs also bear similar risks to investing in loans directly. CLOs issue classes or “tranches”
that vary in risk and yield. CLOs may experience substantial losses attributable to loan defaults. Losses caused by
defaults on underlying assets are borne first by the holders of subordinate tranches. The Fund’s investment in CLOs
may decrease in market value when the CLO experiences loan defaults or credit impairment, the disappearance of a
subordinate tranche, or market anticipation of defaults and investor aversion to CLO securities as a class.
CDOs are structured similarly to CLOs and bear the same risks as CLOs including interest rate risk, credit risk and
default risk. CDOs are subject to additional risks because they are backed by pools of assets other than loans
including securities (such as other asset-backed securities), synthetic instruments or bonds and may be highly
leveraged. Like CLOs, losses incurred by a CDO are borne first by holders of subordinate tranches. Accordingly, the
risks of CDOs depend largely on the type of underlying collateral and the tranche of CDOs in which the Fund
invests. For example, CDOs that obtain their exposure through synthetic investments entail the risks associated with
derivative instruments.
Compounding Risk—In addition to the correlation risks described under “Correlation Risk,” the Fund’s returns are
subject to the effects of compounding, which generally will cause the Fund’s performance to not correlate to the
performance of the benchmark over periods greater than a single day, before accounting for fees and fund expenses.
Compounded returns are the result of reinvesting daily returns over periods greater than a single day. The Fund’s
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compounded returns for periods greater than a single day will be different than the performance of the benchmark
over the same period. The effects of compounding on the performance of the Fund will be more pronounced when
the underlying index experiences increased volatility, the greater the leverage employed in the Fund, and over longer
holding periods.
Compounding affects the performance of all investments over time, but has a more significant effect on a leveraged
index fund because the magnified changes in performance produced by the use of leverage lead to greater
increases and decreases in the fund’s daily returns which are then compounded over time. The effects of
compounding, therefore, have a more significant effect on the Fund because it seeks to match a multiple of the
performance of the Fund’s underlying index on a daily basis.
Fund performance for periods greater than one day can be estimated given any set of assumptions for the following
factors: (a) underlying index performance; (b) underlying index volatility; (c) financing rates associated with leverage;
(d) other Fund expenses; (e) dividends or interest paid by companies in the underlying index; and (f) period of time.
The table below illustrates the impact of two principal factors – volatility and index performance – on Fund
performance. The table shows estimated Fund returns for a number of combinations of performance and volatility
over a one-year period. Performance shown in the table assumes: (a) no dividends paid by the companies included
in the underlying index; (b) no Fund expenses; and (c) a cost of leverage of zero percent. If Fund expenses,
including the cost of leverage, were included, the Fund’s performance would be lower than shown.
Areas shaded lighter represent those scenarios where the Fund can be expected to return more than 150% of the
performance of the underlying index; conversely, areas shaded darker represent those scenarios where the Fund
can be expected to return less than 150% of the performance of the underlying index.
Index Performance

Annualized Volatility

1x

1.5x

10%

25%

50%

75%

100%

-60%

-90%

-75%

-75%

-77%

-79%

-83%

-50%

-75%

-65%

-65%

-68%

-72%

-76%

-40%

-60%

-54%

-55%

-58%

-62%

-68%

-30%

-45%

-42%

-43%

-47%

-52%

-60%

-20%

-30%

-29%

-31%

-34%

-42%

-51%

-10%

-15%

-15%

-17%

-23%

-32%

-41%

0%

0%

0%

-2%

-9%

-19%

-32%

10%

15%

14%

13%

5%

-6%

-21%

20%

30%

31%

29%

19%

9%

-9%

30%

45%

47%

45%

35%

20%

2%

40%

60%

65%

62%

50%

35%

13%

50%

75%

83%

79%

68%

49%

25%

60%

90%

102%

98%

85%

63%

38%

The underlying index’s annualized historical volatility rate for the five-year period ended March 31, 2022 is 15.65%.
The underlying index’s highest one-year volatility rate during the five-year period is 18.96%. The underlying index’s
annualized performance for the five-year period ended March 31, 2022 is 15.99%.
Historical underlying index volatility and performance are not indications of what the underlying index volatility and
performance will be in the future. The table is intended to isolate the effects of the underlying index volatility and
index performance on the return of the Fund, and underscore that the Fund is designed as a short-term trading
vehicle for investors who intend to actively monitor and manage their portfolios.

SUMMARY PROSPECTUS | 4

Correlation Risk—A number of factors may affect the Fund’s ability to achieve a high degree of correlation with its
benchmark, including instances in which the Fund does not hold or have exposure to each component security of the
underlying index and the effect of compounding on the Fund’s returns, and there can be no guarantee that the Fund
will achieve a high degree of correlation. Failure to achieve a high degree of correlation may prevent the Fund from
achieving its investment objective. The Fund does not attempt to, and should not be expected to, provide returns
which are a multiple of the returns of the underlying index for periods other than a single day. The risk of the Fund
not achieving its daily investment objective will be more acute when the underlying index has an extreme one-day
movement approaching 50%. In addition, as a result of compounding, the Fund’s performance for periods
greater than a single day is likely to be either greater than or less than the performance of the underlying
index times the stated multiple in the Fund’s investment objective, before accounting for Fund fees and
expenses.
Counterparty Credit Risk—The Fund makes investments in financial instruments and OTC-traded derivatives
involving counterparties to gain exposure to a particular group of securities, index, asset class or other reference
asset without actually purchasing those securities or investments, to hedge a position, or for other investment
purposes. Through these investments and related arrangements (e.g., prime brokerage or securities lending
arrangements or derivatives transactions), the Fund is exposed to credit risks that the counterparty may be unwilling
or unable to make timely payments or otherwise to meet its contractual obligations. If the counterparty becomes
bankrupt or defaults on (or otherwise becomes unable or unwilling to perform) its payment or other obligations to the
Fund, the Fund may not receive the full amount that it is entitled to receive or may experience delays in recovering
the collateral or other assets held by, or on behalf of, the counterparty. If this occurs, the value of your shares in the
Fund will decrease.
Credit Risk—The Fund could lose money if the issuer or guarantor of a fixed-income or other debt instrument or a
counterparty to a derivatives transaction or other transaction is unable or unwilling, or perceived to be unable or
unwilling, to pay interest or repay principal on time, defaults or otherwise fails to meet its obligations. Actual or
perceived changes in economic, social, public health, financial or political conditions in general or that affect a
particular type of instrument, issuer, guarantor or counterparty can reduce the ability of the party to meet its
obligations, which can affect the credit quality, liquidity and/or value of an instrument. The value of an instrument
also may decline for reasons that relate directly to the issuer, guarantor or counterparty, such as management
performance, financial leverage and reduced demand for goods and services. The issuer, guarantor or counterparty
could also suffer a rapid decline in credit rating, which would adversely affect the volatility of the value and liquidity of
the instrument. Credit ratings may not be an accurate assessment of liquidity or credit risk.
Derivatives Risk—Derivatives may pose risks in addition to and greater than those associated with investing directly
in securities, currencies or other investments, including risks relating to leverage, imperfect correlations with
underlying investments or the Fund’s other portfolio holdings, high price volatility, lack of availability, counterparty
credit, liquidity, valuation and legal restrictions. Their use is a highly specialized activity that involves investment
techniques and risks different from those associated with ordinary portfolio securities transactions. Because
derivatives often require only a limited initial investment, the use of derivatives may expose the Fund to losses in
excess of those amounts initially invested. The Fund’s use of derivatives to obtain short exposure, if any, may result
in greater volatility of the Fund’s net asset value (⬙NAV⬙) per share. If the Advisor is incorrect about its expectations
of market conditions, the use of derivatives could also result in a loss, which in some cases may be unlimited. In
addition, the Fund’s use of derivatives may cause the Fund to realize higher amounts of short-term capital gains
(generally taxed at ordinary income tax rates) than if the Fund had not used such instruments. Some of the
derivatives in which the Fund invests may be traded (and privately negotiated) in the OTC market. OTC derivatives
are subject to heightened counterparty credit, liquidity and valuation risks. Certain risks also are specific to the
derivatives in which the Fund invests.
Futures Contracts Risk—Futures contracts are exchange-traded contracts that call for the future delivery of
an asset at a certain price and date, or cash settlement of the terms of the contract. Risks of futures contracts
may be caused by an imperfect correlation between movements in the price of the instruments and the price of
the underlying assets. In addition, there is a risk that the Fund may not be able to enter into a closing
transaction because of an illiquid market. Exchanges can limit the number of positions that can be held or
controlled by the Fund or the Advisor, thus limiting the ability to implement the Fund’s strategies. Futures
markets are highly volatile and the use of futures may increase the volatility of the Fund’s NAV. Futures also
are subject to leverage and liquidity risks. The Fund may invest in standard futures contracts, e-mini futures
contracts, and micro e-mini futures contracts depending on the investment exposure needs of the Fund. E-mini
5 | SUMMARY PROSPECTUS

futures contracts and micro e-mini futures contracts are similar to standard futures contracts, except that they
are electronically traded and e-mini futures contracts generally are one-fifth the size of standard futures
contracts and micro e-mini futures contracts generally are one-tenth the size of e-mini futures contracts.
Options Risk—Options and options on futures contracts give the holder of the option the right, but not the
obligation, to buy (or to sell) a position in a security or in a contract to the writer of the option, at a certain price.
Options are subject to correlation risk because there may be an imperfect correlation between the options and
the markets for underlying instruments that could cause a given transaction to fail to achieve its objectives. The
successful use of options depends on the Advisor’s ability to predict correctly future price fluctuations and the
degree of correlation between the markets for options and the underlying instruments. Exchanges can limit the
number of positions that can be held or controlled by the Fund or the Advisor, thus limiting the ability to
implement the Fund’s strategies. Options are also particularly subject to leverage risk and can be subject to
liquidity risk.
Swap Agreements Risk—Swap agreements are contracts among the Fund and a counterparty to exchange
the return of the pre-determined underlying investment (such as the rate of return of the underlying index).
Swap agreements may be negotiated bilaterally and traded OTC between two parties or, for certain
standardized swaps, must be exchange-traded through a futures commission merchant and/or cleared through
a clearinghouse that serves as a central counterparty. Risks associated with the use of swap agreements are
different from those associated with ordinary portfolio securities transactions, due in part to the fact they could
be considered illiquid and many swaps trade on the OTC market. Swaps are particularly subject to
counterparty credit, correlation, valuation, liquidity and leveraging risks. While exchange trading and central
clearing are intended to reduce counterparty credit risk and increase liquidity, they do not make swap
transactions risk-free. Additionally, applicable regulators have adopted rules imposing certain margin
requirements, including minimums, on OTC swaps, which may result in the Fund and its counterparties posting
higher margin amounts for OTC swaps, which could increase the cost of swap transactions to the Fund and
impose added operational complexity.
Early Closing Risk—The Fund is subject to the risk that unanticipated early closings of securities exchanges and
other financial markets may result in the Fund’s inability to buy or sell securities or other financial instruments on that
day and may cause the Fund to incur substantial trading losses.
Equity Securities Risk—Equity securities include common stocks and other equity and equity-related securities
(and securities convertible into stocks). The prices of equity securities generally fluctuate in value more than fixedincome investments, may rise or fall rapidly or unpredictably and may reflect real or perceived changes in the issuing
company’s financial condition and changes in the overall market or economy. A decline in the value of equity
securities held by the Fund will adversely affect the value of your investment in the Fund. Common stocks generally
represent the riskiest investment in a company and dividend payments (if declared) to preferred stockholders
generally rank junior to payments due to a company’s debtholders. The Fund may lose a substantial part, or even all,
of its investment in a company’s stock.
High Yield and Unrated Securities Risk—High yield, below investment grade and unrated high risk debt securities
(which also may be known as “junk bonds”) may present additional risks because these securities may be less liquid,
and therefore more difficult to value accurately and sell at an advantageous price or time, and present more credit
risk than investment grade bonds. The price of high yield securities tends to be subject to greater volatility due to
issuer-specific factors, such as operating results and outlook and to real or perceived adverse economic and
competitive industry conditions. This exposure may be obtained through investments in other investment companies.
Based on its investment strategies, a significant portion of the Fund’s investments (directly or indirectly) can be
comprised of high yield and unrated securities and thus particularly prone to the foregoing risks, which may result in
losses to the Fund.
Industry Concentration Risk—The Fund may concentrate (i.e., invest more than 25% of its net assets) its
investments in a limited number of issuers conducting business in the same industry or group of related industries.
To the extent the Fund does so, the Fund is more vulnerable to adverse market, economic, regulatory, political or
other developments affecting that industry or group of related industries than a fund that invests its assets more
broadly. The industries in which the underlying index components, and thus the Fund’s assets, may be concentrated
will vary as the composition of the underlying index changes over time.
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Interest Rate Risk—Fixed-income and other debt instruments are subject to the possibility that interest rates could
change. Changes in interest rates may adversely affect the Fund’s investments in these instruments, such as the
value or liquidity of, and income generated by, the investments. Interest rates may change as a result of a variety of
factors, and the change may be sudden and significant, with unpredictable impacts on the financial markets and the
Fund’s investments. Fixed-income and other debt instruments with longer durations are more sensitive to changes in
interest rates and, thus, subject to more volatility than similar instruments with shorter durations. Generally, when
interest rates increase, the values of fixed-income and other debt instruments decline and when interest rates
decrease, the values of fixed-income and other debt instruments rise. During periods of rising interest rates, as is the
case currently, because changes in interest rates on adjustable rate securities may lag behind changes in market
rates, the value of such securities may decline until their interest rates reset to market rates. During periods of
declining interest rates, because the interest rates on adjustable rate securities generally reset downward, their
market value is unlikely to rise to the same extent as the value of comparable fixed rate securities. During periods
when interest rates are low or negative, the Fund’s yield and performance may be adversely affected. The risks
associated with rising interest rates are heightened given the current interest rate environment.
Investment in Investment Vehicles Risk—Investing in other investment vehicles, including ETFs, closed-end
funds, affiliated short-term fixed income funds and other mutual funds, subjects the Fund to those risks affecting the
investment vehicle, including the possibility that the value of the underlying securities held by the investment vehicle
could decrease or the portfolio becomes illiquid. Moreover, the Fund and its shareholders will incur its pro rata share
of the underlying vehicles’ expenses, which will reduce the Fund’s performance. In addition, investments in an ETF
are subject to, among other risks, the risk that the ETF’s shares may trade at a discount or premium relative to the
NAV of the shares and the listing exchange may halt trading of the ETF’s shares.
Investment in Loans Risk—The Fund may invest in loans directly or indirectly through assignments or
participations. Investments in loans, including loan syndicates and other direct lending opportunities, involve special
types of risks, including credit risk, interest rate risk, counterparty risk, prepayment risk and extension risk. Loans
may offer a fixed or floating interest rate. Loans are often below investment grade and may be unrated. The Fund’s
investments in loans can also be difficult to value accurately and may be more susceptible to liquidity risk than fixedincome instruments of similar credit quality and/or maturity. The Fund is also subject to the risk that the value of any
collateral for the loan may be insufficient or unavailable to cover the borrower’s obligations should the borrower fail to
make payments, become insolvent, or otherwise default. Transactions in loans are often subject to long settlement
periods and often require consent from borrowers and/or an agent acting for the lenders, thus potentially limiting the
ability of the Fund to invest sale proceeds in other investments and to use proceeds to meet its current redemption
obligations. The Fund thus is subject to the risk of selling other investments at disadvantageous times or prices or
taking other actions necessary to raise cash to meet its redemption obligations. Participations in loans may subject
the Fund to the credit risk of both the borrower and the seller of the participation and may make enforcement of loan
covenants, if any, more difficult for the Fund as legal action may have to go through the seller of the participation (or
an agent acting on its behalf). Covenants contained in loan documentation are intended to protect lenders and
investors by imposing certain restrictions and other limitations on a borrower’s operations or assets and by providing
certain information and consent rights to lenders. In addition to operational covenants, loans and other debt
obligations often contain financial covenants which require a borrower to satisfy certain financial tests at periodic
intervals or to maintain compliance with certain financial metrics. The Fund is exposed to, including through
investment in underlying funds, loans and other similar debt obligations that are sometimes referred to as “covenantlite” loans or obligations, which generally are loans or other similar debt obligations that lack financial maintenance
covenants or possess fewer or contingent financial maintenance covenants and other financial protections for lenders
and investors. These ⬙covenant-lite⬙ loans or obligations typically are particularly subject to the risks associated with
investments in loans as described above.
Large-Capitalization Securities Risk—The Fund is subject to the risk that large-capitalization securities may
underperform other segments of the equity market or the equity market as a whole. Larger, more established
companies may be unable to respond quickly to new competitive challenges such as changes in technology and may
not be able to attain the high growth rate of smaller companies, especially during extended periods of economic
expansion.
Leveraging Risk—The Fund achieves leveraged exposure to the underlying index through the use of derivative
instruments. The more the Fund invests in leveraged instruments, the more this leverage will magnify any losses on
those investments. The Fund’s investment in these instruments generally requires a small investment relative to the
amount of investment exposure assumed. As a result, such investments may give rise to losses that exceed the
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amount invested in those instruments. Since the Fund’s investment strategy involves consistently applied leverage,
the value of the Fund’s shares will tend to increase or decrease more than the value of any increase or decrease in
the underlying index. Leverage also will have the effect of magnifying tracking error.
Liquidity and Valuation Risk—It may be difficult for the Fund to purchase and sell particular investments within a
reasonable time at a fair price, or the price at which it has been valued by the Advisor for purposes of the Fund’s
NAV, causing the Fund to be less liquid and unable to realize what the Advisor believes should be the price of the
investment. Valuation of portfolio investments may be difficult, such as during periods of market turmoil or reduced
liquidity, and for investments that may, for example, trade infrequently or irregularly. In these and other circumstances,
an investment may be valued using fair value methodologies, which are inherently subjective, reflect good faith
judgments based on available information and may not accurately estimate the price at which the Fund could sell the
investment at that time. These risks are heightened for fixed-income and other debt instruments because of the
current low interest rate environment.
Market Risk—The value of, or income generated by, the investments held by the Fund may fluctuate rapidly and
unpredictably. These fluctuations may be frequent and significant. In addition, the Fund may incur losses as a result
of various market and economic factors, such as those affecting individual companies or issuers or particular
industries. In addition, developments related to economic, political (including geopolitical), social, public health,
market or other conditions may cause volatility in financial markets and reduced liquidity in equity, credit and/or debt
markets, which could adversely impact the Fund and its investments and their value and performance. Under such
conditions, the Fund (or an underlying fund) may experience significant redemption activity by shareholders and
could be forced to sell portfolio securities or other assets at unfavorable prices in an effort to generate sufficient cash
to pay redeeming shareholders. The Fund’s investments may perform poorly or underperform the general securities
markets or other types of securities. Governmental authorities and regulators have enacted in recent years
significant fiscal and monetary policy changes designed to support financial markets, which present heightened risks
to markets and Fund investments and resulted in high inflation low interest rates, and in some cases, negative yields.
Risks are now heightened as these actions are starting to be discontinued or reversed and could be further
heightened if they are ineffective in achieving their desired outcomes. It is unknown how long current circumstances
will persist, whether they will reoccur in the future and whether efforts to support the economy and financial markets
will be successful. These actions can also contribute to a risk that asset prices have a high degree of correlation
across markets and asset classes. In addition, many markets reached historical highs during recent periods and
could be approaching the end of an economic expansion cycle.
Non-Diversification Risk—The Fund is considered non-diversified and can invest a greater portion of its assets in
securities of individual issuers than a diversified fund. As a result, changes in the market value of a single issuer’s
securities could cause greater fluctuations in the value of Fund shares than would occur in a diversified fund. The
Fund may become diversified for periods of time solely as a result of changes in the composition of the underlying
index (e.g., changes in the relative market capitalization or weights of one or more index component stocks).
OTC Trading Risk—Certain of the derivatives in which the Fund may invest may be traded (and privately
negotiated) in the OTC market. While the OTC derivatives market is the primary trading venue for many derivatives, it
is largely unregulated and provides for less transparency than a national securities or commodities exchange. As a
result and similar to other privately negotiated contracts, the Fund is subject to counterparty credit risk with respect to
such derivatives contracts.
Passive Investment Risk—The Fund is not actively managed and the Advisor does not attempt to take defensive
positions in declining markets. Therefore, the Fund may be subject to greater losses in a declining market than a fund
that is actively managed.
Portfolio Turnover Risk—Periodic rebalancing of the Fund’s holdings pursuant to its daily investment objective
may lead to a greater number of portfolio transactions in the Fund than experienced by other mutual funds. Such
frequent and active trading may lead to significantly higher transaction costs because of increased broker
commissions associated with such transactions.
Prepayment and Extension Risk—Prepayment risk is the risk that the principal on mortgage-backed securities,
other asset-backed securities or any debt security with an embedded call option may be prepaid at any time, which
could reduce the security’s yield and market value. In the case of prepayment risk, if the investment is converted,
prepaid or redeemed before maturity, the portfolio manager may not be able to invest the proceeds in other
investments providing as high a level of income, resulting in a reduced yield to the Fund. The rate of prepayments
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tends to increase as interest rates fall, which could cause the average maturity of the portfolio to shorten.
Conversely, extension risk is the risk that an unexpected rise in interest rates will extend the life of a mortgage- or
asset-backed security beyond the prepayment time. If the Fund’s investments are locked in at a lower interest rate for
a longer period of time, the portfolio manager may be unable to capitalize on securities with higher interest rates or
wider spreads.
Regulatory and Legal Risk—U.S. and non-U.S. governmental agencies and other regulators regularly implement
additional regulations and legislators pass new laws that affect the investments held by the Fund, the strategies used
by the Fund or the level of regulation or taxation applying to the Fund (such as regulations related to investments in
derivatives and other transactions). These regulations and laws impact the investment strategies, performance, costs
and operations of the Fund or taxation of shareholders.
Repurchase Agreement Risk—The Fund’s investment in repurchase agreements may be subject to market and
credit risk with respect to the collateral securing the repurchase agreements. Investments in repurchase agreements
also may be subject to the risk that the market value of the underlying obligations may decline prior to the expiration
of the repurchase agreement term.
Sector Risk—The Fund is subject to the Sector Risks described below.
Communication Services Sector Risk. The Fund’s investments are exposed to issuers conducting business
in the Communication Services Sector. The Communication Services Sector includes companies that facilitate
communication and offer related content and information through various mediums. It includes telecom and
media & entertainment companies including producers of interactive gaming products and companies engaged
in content and information creation or distribution through proprietary platforms. The Fund is subject to the risk
that the securities of such issuers will underperform the market as a whole due to legislative or regulatory
changes, adverse market conditions and/or increased competition affecting the Communication Services
Sector. The performance of companies operating in the Communication Services Sector has historically been
closely tied to the performance of the overall economy, and also is affected by economic growth, consumer
confidence, attitudes and spending. Increased sensitivity to short product cycles and aggressive pricing,
challenges in bringing products to market and changes in demographics and consumer tastes also can affect
the demand for, and success of, communication services products and services in the marketplace.
Consumer Discretionary Sector Risk. The Fund’s investments are exposed to issuers conducting business
in the Consumer Discretionary Sector. The manufacturing segment of the Consumer Discretionary Sector
includes automotive, household durable goods, leisure equipment and textiles and apparel. The services
segment includes hotels, restaurants and other leisure facilities, media production and services, and consumer
retailing and services. The Fund is subject to the risk that the securities of such issuers will underperform the
market as a whole due to legislative or regulatory changes, adverse market conditions and/or increased
competition affecting the Consumer Discretionary Sector. The performance of companies operating in the
Consumer Discretionary Sector has historically been closely tied to the performance of the overall economy,
and also is affected by economic growth, consumer confidence, attitudes and spending. Changes in
demographics and consumer tastes also can affect the demand for, and success of, consumer products and
services in the marketplace. Moreover, the Consumer Discretionary Sector encompasses those businesses
that tend to be the most sensitive to economic cycles.
Financials Sector Risk. The Fund’s investments are exposed to issuers conducting business in the Financials
Sector. The Financials Sector includes companies involved in banking, thrifts and mortgage finance,
specialized finance, consumer finance, asset management and custody banks, investment banking and
brokerage, and insurance. It also includes the Financial Exchanges & Data and Mortgage Real Estate
Investment Trusts (REITs) sub-industries. Certain Financials Sector issuers serve as counterparties with which
the Fund may enter into derivatives agreements or other similar contractual arrangements. The Fund is subject
to the risk that the securities of such issuers will underperform the market as a whole due to legislative or
regulatory changes, adverse market conditions and/or increased competition affecting the Financials Sector,
which may adversely affect a company’s ability to fulfill its obligations as a financial counterparty. Companies
operating in the Financials Sector are subject to extensive government regulation, which may limit the financial
commitments they can make and the interest rates and fees they can charge. Profitability is largely dependent
on the availability and cost of capital funds, and may fluctuate significantly when interest rates change or due
to increased competition.
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Health Care Sector Risk. The Fund’s investments are exposed to issuers conducting business in the Health
Care Sector. The Health Care Sector includes health care providers and services, companies that manufacture
and distribute health care equipment and supplies, and health care technology companies. It also includes
companies involved in the research, development, production and marketing of pharmaceuticals and
biotechnology products. The Fund is subject to the risk that the securities of such issuers will underperform the
market as a whole due to legislative or regulatory changes, adverse market conditions and/or increased
competition affecting the Health Care Sector. The prices of the securities of companies operating in the Health
Care Sector are closely tied to government regulation and approval of their products and services, which can
have a significant effect on the price and availability of those products and services.
Industrials Sector Risk. The Fund’s investments are exposed to issuers conducting business in the Industrials
Sector. The Industrials Sector includes manufacturers and distributors of capital goods such as aerospace and
defense, building projects, electrical equipment and machinery, and companies that offer construction and
engineering services. It also includes providers of commercial and professional services including printing,
environmental and facilities services, office services and supplies, security and alarm services, human
resource and employment services, and research and consulting services. It also includes companies that
provide transportation services. The Fund is subject to the risk that the securities of such issuers will
underperform the market as a whole due to legislative or regulatory changes, adverse market conditions and/or
increased competition affecting the Industrials Sector. The prices of the securities of companies operating in
the Industrials Sector may fluctuate due to the level and volatility of commodity prices, the exchange value of
the dollar, import controls, worldwide competition, liability for environmental damage, depletion of resources,
and mandated expenditures for safety and pollution control devices.
Information Technology Sector Risk. The Fund’s investments are exposed to issuers conducting business in
the Information Technology Sector. The Information Technology Sector includes companies that offer software
and information technology services, manufacturers and distributors of technology hardware and equipment
such as communications equipment, cellular phones, computers and peripherals, electronic equipment and
related instruments and semiconductors. The Fund is subject to the risk that the securities of such issuers will
underperform the market as a whole due to legislative or regulatory changes, adverse market conditions and/or
increased competition affecting the Information Technology Sector. The prices of the securities of companies
operating in the Information Technology Sector are closely tied to market competition, increased sensitivity to
short product cycles and aggressive pricing, and problems with bringing products to market.
Shareholder Trading Risk—The Fund may be used as a tool for certain investors that employ trading strategies
involving frequent trading. Such trading strategies may lead to increased portfolio turnover in the Fund and higher
transaction costs. Large movements of assets into and out of the Fund due to active or frequent trading also may
adversely affect the Fund’s ability to achieve its investment objective.
Temporary Defensive Investment Risk—The Advisor generally does not attempt to take defensive positions in the
Fund in declining markets. Therefore, the Fund may be subject to greater losses in a declining market than a fund
that does take defensive positions in declining markets.
Tracking Error Risk—The Advisor may not be able to cause the Fund’s performance to match that of the Fund’s
benchmark, either on a daily or aggregate basis. Factors such as Fund expenses, imperfect correlation between the
Fund’s investments and those of the underlying index, rounding of share prices, changes to the composition of the
underlying index, regulatory policies, high portfolio turnover rate, and the use of leverage all contribute to tracking
error. Tracking error may cause the Fund’s performance to be less than you expect.
Trading Halt Risk—The Fund typically will hold futures contracts and short-term options. The major exchanges on
which these contracts are traded, such as the Chicago Mercantile Exchange, have established limits on how much
the trading price of a futures contract or option may decline over various time periods within a day, and may halt
trading in a contract that exceeds such limits. If a trading halt occurs, the Fund may temporarily be unable to
purchase or sell certain securities, futures contracts or options. Such a trading halt near the time the Fund prices its
shares may limit the Fund’s ability to use leverage and fully invest its assets, which could increase tracking error and
adversely affect performance, and may prevent the Fund from achieving its investment objective.
U.S. Government Securities Risk—U.S. government securities may or may not be backed by the full faith and credit
of the U.S. government. U.S. government securities are subject to the risks associated with fixed-income and debt
securities, particularly interest rate risk and credit risk.
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PERFORMANCE INFORMATION
The following bar chart shows the performance of the shares of the Fund from year to year. The variability of
performance over time provides an indication of the risks of investing in the Fund. The following table shows the
performance of the shares of the Fund as an average over different periods of time in comparison to the
performance of a broad-based market index. The figures in the bar chart and table assume the reinvestment of
dividends and capital gains distributions. The performance information below does not reflect fees and expenses of
any variable contract that may use the Fund as its underlying investment and would be lower if it did. Of course, this
past performance (before taxes) does not necessarily indicate how the Fund will perform in the future.
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INVESTMENT ADVISOR
Security Investors, LLC, which operates under the name Guggenheim Investments, serves as the investment adviser
of the Fund.
PORTFOLIO MANAGERS
•
•

Michael P. Byrum, CFA, Senior Managing Director and Portfolio Manager. Mr. Byrum has been associated
with the Advisor since 1993.
Ryan A. Harder, CFA, Managing Director and Portfolio Manager. Mr. Harder has been associated with the
Advisor since 2004.

PURCHASE AND SALE OF FUND SHARES
Shares of the Fund are purchased by insurance companies for their separate accounts to fund variable life insurance
and variable annuity contracts. All orders for the purchase of shares are subject to acceptance or rejection by the
Trust. All redemption requests will be processed and payment with respect thereto will be made within seven days
after tender.
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TAX INFORMATION
The tax consequences of your investment in the Fund depend on the provisions of the annuity or life insurance
program through which you invest. For more information on taxes, please refer to the accompanying prospectus of
the annuity or life insurance program through which Fund shares are offered.
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Before you invest, you may wish to review the Fund’s Prospectus, which contains more information about the Fund and its risks.
You may obtain the Prospectus and other information about the Fund, including the Statement of Additional Information (SAI) and
most recent reports to shareholders, at no cost by visiting guggenheiminvestments.com/variable-insurance-funds, calling
800.820.0888 or e-mailing services@guggenheiminvestments.com. The Fund’s Prospectus and SAI, both dated May 1, 2022, as
revised from time to time, and the Fund’s most recent shareholder reports, are incorporated by reference into this Summary
Prospectus. This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of
the Internal Revenue Code and is not intended for use by other investors.
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PRECIOUS METALS FUND

INVESTMENT OBJECTIVE
The Precious Metals Fund (the “Fund”) seeks to provide capital appreciation by investing in U.S. and foreign
companies that are involved in the precious metals sector, including exploration, mining, production and
development, and other precious metals related services (“Precious Metals Companies”).
FEES AND EXPENSES OF THE FUND
This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund. Owners of
variable annuity and insurance contracts that invest in the Fund also should refer to the variable insurance contract
prospectus for a description of fees and expenses that may be deducted at the separate account level or contract
level for any charges that may be incurred under a contract. If the information below were to reflect the deduction of
insurance charges, fees and expenses would be higher.
SHAREHOLDER FEES (fees paid directly from your investment)

N/A

ANNUAL FUND OPERATING EXPENSES
(expenses that you pay each year as a percentage of the value of your investment)
Management Fees
Other Expenses
Acquired Fund Fees and Expenses
Total Annual Fund Operating Expenses1
1

0.75%
0.84%
0.02%
1.61%

The Total Annual Fund Operating Expenses in this fee table may not correlate to the expense ratios in the Fund’s financial highlights and
financial statements because the financial highlights and financial statements reflect only the operating expenses of the Fund and do not
include Acquired Fund Fees and Expenses, which are fees and expenses incurred indirectly by the Fund through its investments in certain
underlying investment companies.

EXAMPLE
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds. The Example does not reflect the fees and expenses which are, or may be, imposed under your
variable insurance contract. If the Example were to reflect the deduction of such charges, the costs shown would be
greater. 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. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
1 Year
$164

3 Years
$508

5 Years
$876

10 Years
$1,911

PORTFOLIO TURNOVER
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected
in the Total Annual Fund Operating Expenses or the Example, affect the Fund’s performance. During the most recent
fiscal year, the Fund’s portfolio turnover rate was 133% of the average value of its portfolio. The Fund’s portfolio
turnover rate is calculated without regard to cash instruments and most derivatives. If such instruments were
included, the Fund’s portfolio turnover rate might be significantly higher.
PRINCIPAL INVESTMENT STRATEGIES
Under normal circumstances, the Fund invests substantially all (at least 80%) of its net assets in equity securities of
Precious Metals Companies that are traded in the United States and in derivatives, which primarily consist of futures
contracts and options on securities, futures contracts, and stock indices. The Advisor employs a proprietary
quantitative and qualitative methodology to identify Precious Metals Companies in which to invest. The methodology
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utilizes screens based on price, liquidity, and tradability. Stocks are weighted using a proprietary modified
capitalization weighting methodology. The portfolio may be further adjusted to comply with regulatory investment
limitations or as determined appropriate by the Advisor.
The Fund may invest to a significant extent in the securities of Precious Metals Companies that have small to midsized capitalizations. Precious metals include gold, silver, platinum and other precious metals. Precious Metals
Companies include precious metal manufacturers; distributors of precious metal products, such as jewelry, metal foil
or bullion; mining and geological exploration companies; and companies that provide services to Precious Metals
Companies. The Fund also may purchase American Depositary Receipts (“ADRs”) to gain exposure to foreign
Precious Metals Companies and U.S. government securities.
Investments in derivative instruments, such as futures and options, have the economic effect of creating financial
leverage in the Fund’s portfolio because such investments may give rise to losses that exceed the amount the Fund
has invested in those instruments. Financial leverage will magnify, sometimes significantly, the Fund’s exposure to
any increase or decrease in prices associated with a particular reference asset resulting in increased volatility in the
value of the Fund’s portfolio. The value of the Fund’s portfolio is likely to experience greater volatility over short-term
periods. While such financial leverage has the potential to produce greater gains, it also may result in greater losses,
which in some cases may cause the Fund to liquidate other portfolio investments at a loss to comply with limits on
leverage and asset segregation requirements imposed by the Investment Company Act of 1940 or to meet
redemption requests.
In an effort to ensure that the Fund is fully invested on a day-to-day basis, the Fund may conduct any necessary
trading activity at or just prior to the close of the U.S. financial markets. As of March 31, 2022, the Fund has
significant exposure to the Materials Sector, as that sector is defined by the Global Industry Classification Standard, a
widely recognized industry classification methodology developed by MSCI, Inc. and Standard & Poor’s Financial
Services LLC. Also, as of March 31, 2022, the Fund’s investments are concentrated (i.e., more than 25% of its
assets) in securities issued by companies in the Metals & Mining Industry, a separate industry within the Materials
Sector. The Fund is non-diversified and, therefore, may invest a greater percentage of its assets in a particular issuer
in comparison to a diversified fund.
PRINCIPAL RISKS
As with all mutual funds, a shareholder is subject to the risk that his or her investment could lose money. In addition to
this risk, the Fund is subject to the principal risks described below.
Depositary Receipt Risk—The Fund may hold the securities of non-U.S. companies in the form of depositary
receipts. The underlying securities of the depositary receipts in the Fund’s portfolio are subject to fluctuations in
foreign currency exchange rates that may affect the value of the Fund’s portfolio. In addition, the value of the
securities underlying the depositary receipts may change materially when the U.S. markets are not open for trading.
Investments in the underlying foreign securities also involve political and economic risks distinct from those
associated with investing in the securities of U.S. issuers.
Derivatives Risk—Derivatives may pose risks in addition to and greater than those associated with investing directly
in securities, currencies or other investments, including risks relating to leverage, imperfect correlations with
underlying investments or the Fund’s other portfolio holdings, high price volatility, lack of availability, counterparty
credit, liquidity, valuation and legal restrictions. Their use is a highly specialized activity that involves investment
techniques and risks different from those associated with ordinary portfolio securities transactions. Because
derivatives often require only a limited initial investment, the use of derivatives may expose the Fund to losses in
excess of those amounts initially invested. If the Advisor is incorrect about its expectations of market conditions, the
use of derivatives could also result in a loss, which in some cases may be unlimited. In addition, the Fund’s use of
derivatives may cause the Fund to realize higher amounts of short-term capital gains (generally taxed at ordinary
income tax rates) than if the Fund had not used such instruments. Some of the derivatives in which the Fund invests
may be traded (and privately negotiated) in the over-the-counter (“OTC”) market. OTC derivatives are subject to
heightened counterparty credit, liquidity and valuation risks. Certain risks also are specific to the derivatives in which
the Fund invests.
Futures Contracts Risk—Futures contracts are exchange-traded contracts that call for the future delivery of
an asset at a certain price and date, or cash settlement of the terms of the contract. Risks of futures contracts
may be caused by an imperfect correlation between movements in the price of the instruments and the price of
the underlying assets. In addition, there is a risk that the Fund may not be able to enter into a closing
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transaction because of an illiquid market. Exchanges can limit the number of positions that can be held or
controlled by the Fund or the Advisor, thus limiting the ability to implement the Fund’s strategies. Futures
markets are highly volatile and the use of futures may increase the volatility of the Fund’s net asset value
(“NAV”) per share. Futures also are subject to leverage and liquidity risks. The Fund may invest in standard
futures contracts, e-mini futures contracts, and micro e-mini futures contracts depending on the investment
exposure needs of the Fund. E-mini futures contracts and micro e-mini futures contracts are similar to standard
futures contracts, except that they are electronically traded and e-mini futures contracts generally are one-fifth
the size of standard futures contracts and micro e-mini futures contracts generally are one-tenth the size of
e-mini futures contracts.
Options Risk—Options and options on futures contracts give the holder of the option the right, but not the
obligation, to buy (or to sell) a position in a security or in a contract to the writer of the option, at a certain price.
Options are subject to correlation risk because there may be an imperfect correlation between the options and
the markets for underlying instruments that could cause a given transaction to fail to achieve its objectives. The
successful use of options depends on the Advisor’s ability to predict correctly future price fluctuations and the
degree of correlation between the markets for options and the underlying instruments. Exchanges can limit the
number of positions that can be held or controlled by the Fund or the Advisor, thus limiting the ability to
implement the Fund’s strategies. Options are also particularly subject to leverage risk and can be subject to
liquidity risk.
Early Closing Risk—The Fund is subject to the risk that unanticipated early closings of securities exchanges and
other financial markets may result in the Fund’s inability to buy or sell securities or other financial instruments on that
day and may cause the Fund to incur substantial trading losses.
Equity Securities Risk—Equity securities include common stocks and other equity and equity-related securities
(and securities convertible into stocks). The prices of equity securities generally fluctuate in value more than fixedincome investments, may rise or fall rapidly or unpredictably and may reflect real or perceived changes in the issuing
company’s financial condition and changes in the overall market or economy. A decline in the value of equity
securities held by the Fund will adversely affect the value of your investment in the Fund. Common stocks generally
represent the riskiest investment in a company and dividend payments (if declared) to preferred stockholders
generally rank junior to payments due to a company’s debtholders. The Fund may lose a substantial part, or even all,
of its investment in a company’s stock.
Foreign Issuer Exposure Risk—The Fund may invest in securities of foreign companies directly, or in financial
instruments that are indirectly linked to the performance of foreign issuers, such as ADRs. The Fund’s exposure to
foreign issuers and investments in foreign securities, if any, are subject to additional risks in comparison to U.S.
securities and U.S. issuers, including currency fluctuations, adverse political (including geopolitical) and economic
developments, unreliable or untimely information, less liquidity, limited legal recourse and higher transactional costs.
Industry Concentration Risk—The Fund expects to concentrate (i.e., invest more than 25% of its net assets) its
investments in a limited number of issuers conducting business in the same industry or group of related industries.
To the extent the Fund does so, the Fund is more vulnerable to adverse market, economic, regulatory, political or
other developments affecting that industry or group of related industries than a fund that invests its assets more
broadly. As of March 31, 2022, the Fund’s investments are concentrated in securities issued by companies in the
Metals & Mining Industry. As a result of the Fund’s concentration in the Metals & Mining Industry, the Fund is subject
to the risks associated with that Industry. The Metals & Mining Industry includes producers of aluminum, gold, iron
and steel, and related products, as well as companies engaged in the production, extraction or mining of copper ore,
silver and other metals (including precious metals) and minerals. The prices of the securities of companies in the
Metals & Mining Industry may fluctuate widely due to events relating to international political and economic
developments, energy conservation, the success of exploration projects, commodity prices, and taxes. Investments
in companies in the Metals & Mining Industry may be speculative and may be subject to greater price volatility than
investments in other types of companies. Legislative or regulatory changes and increased government supervision
also may affect companies in the Metals & Mining Industry. The Metals & Mining Industry is a separate industry
within the Materials Sector.
Market Risk—The value of, or income generated by, the investments held by the Fund may fluctuate rapidly and
unpredictably. These fluctuations may be frequent and significant. In addition, the Fund may incur losses as a result
of various market and economic factors, such as those affecting individual companies or issuers or particular
industries. In addition, developments related to economic, political (including geopolitical), social, public health,
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market or other conditions may cause volatility in financial markets and reduced liquidity in equity, credit and/or debt
markets, which could adversely impact the Fund and its investments and their value and performance. Under such
conditions, the Fund (or an underlying fund) may experience significant redemption activity by shareholders and
could be forced to sell portfolio securities or other assets at unfavorable prices in an effort to generate sufficient cash
to pay redeeming shareholders. The Fund’s investments may perform poorly or underperform the general securities
markets or other types of securities. Governmental authorities and regulators have enacted in recent years
significant fiscal and monetary policy changes designed to support financial markets, which present heightened risks
to markets and Fund investments and resulted in high inflation low interest rates, and in some cases, negative yields.
Risks are now heightened as these actions are starting to be discontinued or reversed and could be further
heightened if they are ineffective in achieving their desired outcomes. It is unknown how long current circumstances
will persist, whether they will reoccur in the future and whether efforts to support the economy and financial markets
will be successful. These actions can also contribute to a risk that asset prices have a high degree of correlation
across markets and asset classes. In addition, many markets reached historical highs during recent periods and
could be approaching the end of an economic expansion cycle.
Mid-Capitalization Securities Risk—The Fund is subject to the risk that mid-capitalization securities may
underperform other segments of the equity market or the equity market as a whole. Securities of mid-capitalization
companies may be more speculative, volatile and less liquid than securities of large companies. Mid-capitalization
companies tend to have inexperienced management as well as limited product and market diversification and
financial resources and may be more vulnerable to adverse developments than large capitalization companies.
Non-Diversification Risk—The Fund is considered non-diversified and can invest a greater portion of its assets in
securities of individual issuers than a diversified fund. As a result, changes in the market value of a single issuer’s
securities could cause greater fluctuations in the value of Fund shares than would occur in a diversified fund.
Portfolio Turnover Risk—The Fund’s strategy may frequently involve buying and selling portfolio securities, which
may lead to increased costs to the Fund. Portfolio turnover risk may cause the Fund’s performance to be less than
you expect.
Regulatory and Legal Risk—U.S. and non-U.S. governmental agencies and other regulators regularly implement
additional regulations and legislators pass new laws that affect the investments held by the Fund, the strategies used
by the Fund or the level of regulation or taxation applying to the Fund (such as regulations related to investments in
derivatives and other transactions). These regulations and laws impact the investment strategies, performance, costs
and operations of the Fund or taxation of shareholders.
Sector Risk—The Fund is subject to the Sector Risk described below.
Materials Sector Risk. The Fund’s investments are exposed to issuers conducting business in the Materials
Sector. The Materials Sector includes companies that manufacture chemicals, construction materials, glass,
paper, forest products and related packaging products, and metals, minerals and mining companies, including
producers of steel. The Fund is subject to the risk that the securities of such issuers will underperform the
market as a whole due to legislative or regulatory changes, adverse market conditions and/or increased
competition affecting the Materials Sector. The prices of the securities of companies operating in the Materials
Sector may fluctuate widely due to the level and volatility of commodity prices, the exchange value of the U.S.
dollar, import controls, worldwide competition, liability for environmental damage, depletion of resources, and
mandated expenditures for safety and pollution control devices.
Shareholder Trading Risk—The Fund may be used as a tool for certain investors that employ trading strategies
involving frequent trading. Such trading strategies may lead to increased portfolio turnover in the Fund and higher
transaction costs. Large movements of assets into and out of the Fund due to active or frequent trading also may
adversely affect the Fund’s ability to achieve its investment objective.
Small-Capitalization Securities Risk—The Fund is subject to the risk that small-capitalization securities may
underperform other segments of the equity market or the equity market as a whole. Securities of small-capitalization
companies may be more speculative, volatile and less liquid than securities of larger companies. Small-capitalization
companies tend to have inexperienced management as well as limited product and market diversification and
financial resources and may be more vulnerable to adverse developments than mid- or large-capitalization
companies.
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Temporary Defensive Investment Risk—The Advisor generally does not attempt to take defensive positions in the
Fund in declining markets. Therefore, the Fund may be subject to greater losses in a declining market than a fund
that does take defensive positions in declining markets.
Trading Halt Risk—The Fund typically will hold futures contracts and short-term options. The major exchanges on
which these contracts are traded, such as the Chicago Mercantile Exchange, have established limits on how much
the trading price of a futures contract or option may decline over various time periods within a day, and may halt
trading in a contract that exceeds such limits. If a trading halt occurs, the Fund may temporarily be unable to
purchase or sell certain securities, futures contracts or options. Such a trading halt near the time the Fund prices its
shares may limit the Fund’s ability to fully invest its assets, which could adversely affect performance, and may
prevent the Fund from achieving its investment objective.
PERFORMANCE INFORMATION
The following bar chart shows the performance of the shares of the Fund from year to year. The variability of
performance over time provides an indication of the risks of investing in the Fund. The following table shows the
performance of the shares of the Fund as an average over different periods of time in comparison to the
performance of a broad-based market index. The figures in the bar chart and table assume the reinvestment of
dividends and capital gains distributions. The performance information below does not reflect fees and expenses of
any variable contract that may use the Fund as its underlying investment and would be lower if it did. Of course, this
past performance (before taxes) does not necessarily indicate how the Fund will perform in the future.
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INVESTMENT ADVISOR
Security Investors, LLC, which operates under the name Guggenheim Investments, serves as the investment adviser
of the Fund.
PORTFOLIO MANAGERS
•

Michael P. Byrum, CFA, Senior Managing Director and Portfolio Manager. Mr. Byrum has been associated
with the Advisor since 1993.

5 | SUMMARY PROSPECTUS

•

Ryan A. Harder, CFA, Managing Director and Portfolio Manager. Mr. Harder has been associated with the
Advisor since 2004.

PURCHASE AND SALE OF FUND SHARES
Shares of the Fund are purchased by insurance companies for their separate accounts to fund variable life insurance
and variable annuity contracts. All orders for the purchase of shares are subject to acceptance or rejection by the
Trust. All redemption requests will be processed and payment with respect thereto will be made within seven days
after tender.
TAX INFORMATION
The tax consequences of your investment in the Fund depend on the provisions of the annuity or life insurance
program through which you invest. For more information on taxes, please refer to the accompanying prospectus of
the annuity or life insurance program through which Fund shares are offered.
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Russell 2000® 1.5x Strategy Fund

The Fund is very different from most mutual funds in that it seeks to provide leveraged investment results on a daily basis and is
intended to be used as a short-term trading vehicle. The Fund is not intended to be used by, and is not appropriate for, investors
who do not intend to actively monitor and manage their portfolios. Investors should note that the pursuit of a leveraged investment
goal has the following implications: • The Fund is riskier than alternatives that do not use leverage because the performance of an
investment in the Fund is magnified. • The effect of leverage on the Fund will generally cause the Fund’s performance to not
correlate to the performance of the Fund’s benchmark over a period of time greater than one day. This means that the return of
the Fund for a period of longer than a single trading day will be the result of each day’s compounded returns over the period,
which will very likely differ from the return of the Fund’s benchmark for that period. As a consequence, especially in periods of
market volatility, the path or trend of the benchmark during the longer period may be at least as important to the Fund’s cumulative
return for the longer period as the cumulative return of the benchmark for the relevant longer period. Further, the return for
investors who invest for a period longer than a single trading day will not be the product of the return of the Fund’s stated
investment goal (i.e., 1.5x) and the cumulative performance of the Fund’s benchmark. In addition, as a result of compounding, the
Fund’s performance for periods greater than one day is likely to be either greater than or less than the performance of the Fund’s
underlying index times the stated multiple in the Fund’s investment objective (i.e., 1.5x), before accounting for fees and fund
expenses.
The Fund is not suitable for all investors. The Fund is designed to be utilized only by sophisticated investors, such as
traders and active investors employing dynamic strategies. Investors in the Fund should: (a) understand the risks
associated with the use of leverage, (b) understand the consequences of seeking daily leveraged investment results,
and (c) intend to actively monitor and manage their investments. Investors who do not understand the Fund or do not
intend to actively manage and monitor their investments should not buy shares of the Fund.
The Fund seeks daily exposure to its underlying index equal to 150% of its net assets. As a consequence, the risk of total loss of
your investment exists in the event of a decline in the value of the Fund’s underlying index in excess of 50%. In short, the risk of
total loss of your investment exists.
There is no assurance that the Fund will achieve its investment objective and an investment in the Fund could lose money. The
Fund is not a complete investment program.
Before you invest, you may wish to review the Fund’s Prospectus, which contains more information about the Fund and its risks.
You may obtain the Prospectus and other information about the Fund, including the Statement of Additional Information (SAI) and
most recent reports to shareholders, at no cost by visiting guggenheiminvestments.com/variable-insurance-funds, calling
800.820.0888 or e-mailing services@guggenheiminvestments.com. The Fund’s Prospectus and SAI, both dated May 1, 2022, as
revised from time to time, and the Fund’s most recent shareholder reports, are incorporated by reference into this Summary
Prospectus. This Summary Prospectus is intended for use in connection with a variable contract as defined in Section 817(d) of
the Internal Revenue Code and is not intended for use by other investors.
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RUSSELL 2000® 1.5X STRATEGY FUND

IMPORTANT INFORMATION ABOUT THE FUND
The Russell 2000® 1.5x Strategy Fund (the “Fund”) is very different from most other mutual funds in that it seeks
daily leveraged investment results. As a result, the Fund may be riskier than alternatives that do not use leverage
because the performance of an investment in the Fund is magnified.
The effect of leverage on the Fund will generally cause the Fund’s performance to not correlate to the performance
of the Fund’s benchmark (as described below) over a period of time greater than a single trading day. This means
that the return of the Fund for a period of longer than a single trading day will be the result of each day’s
compounded returns over the period, which will very likely differ from 150% of the return of the Fund’s underlying
index (as defined below) for that period. As a consequence, especially in periods of market volatility, the path or trend
of the benchmark during the longer period may be at least as important to the Fund’s cumulative return for the longer
period as the cumulative return of the benchmark for the relevant longer period. Further, the return for investors who
invest for a period longer than a single trading day will not be the product of the return of the Fund’s stated
investment goal (i.e., 1.5x) and the cumulative performance of the benchmark.
The Fund is not suitable for all investors. The Fund should be utilized only by investors who (a) understand the
risks associated with the use of leverage, (b) understand the consequences of seeking daily leveraged investment
results, and (c) intend to actively monitor and manage their investments. Investors who do not meet these criteria
should not buy shares of the Fund. An investment in the Fund is not a complete investment program.
INVESTMENT OBJECTIVE
The Fund seeks to provide investment results that correlate, before fees and expenses, to the performance of a
specific benchmark for small-cap securities on a daily basis. The Fund’s current benchmark is 150% of the
performance of the Russell 2000® Index (the “underlying index”). The Fund does not seek to achieve its investment
objective over a period of time greater than one day.
FEES AND EXPENSES OF THE FUND
This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund. Owners of
variable annuity and insurance contracts that invest in the Fund also should refer to the variable insurance contract
prospectus for a description of fees and expenses that may be deducted at the separate account level or contract
level for any charges that may be incurred under a contract. If the information below were to reflect the deduction of
insurance charges, fees and expenses would be higher.
SHAREHOLDER FEES (fees paid directly from your investment)

N/A

ANNUAL FUND OPERATING EXPENSES
(expenses that you pay each year as a percentage of the value of your investment)
Management Fees
Other Expenses1
Acquired Fund Fees and Expenses
Total Annual Fund Operating Expenses2
Fee Waiver (and/or expense reimbursement)3,4
Total Annual Fund Operating Expenses After Fee Waiver (and/or expense reimbursement)2
1

2

0.90%
0.89%
0.10%
1.89%
-0.11%
1.78%

“Other Expenses” does not include fees paid to the Fund’s swap contract counterparties, or the management fees, performance fees, and
expenses of the reference assets or trading vehicles underlying such swap contracts. These fees and expenses, which are not reflected in
this Annual Fund Operating Expenses table, are embedded in the returns of the swap contracts (i.e., the fees and expenses reduce the
investment returns of the swap contracts) and represent an indirect cost of investing in the Fund.
The Total Annual Fund Operating Expenses and Total Annual Fund Operating Expenses After Fee Waiver (and/or expense reimbursement) in
this fee table may not correlate to the expense ratios in the Fund’s financial highlights and financial statements because the financial
highlights and financial statements reflect only the operating expenses of the Fund and do not include Acquired Fund Fees and Expenses,
which are fees and expenses incurred indirectly by the Fund through its investments in certain underlying investment companies.
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3

4

The Advisor has contractually agreed, through May 1, 2023, to waive the amount of the Fund’s management fee to the extent necessary to
offset the proportionate share of any management fee paid by the Fund with respect to any Fund investment in an underlying fund for which
the Advisor or any of its affiliates also serves as investment manager. The agreement may be terminated by the Advisor at the conclusion of
any one-year term or by the Fund’s Board of Trustees at any time, and when the Advisor ceases to serve as such.
The Advisor has contractually agreed, through August 1, 2023, to waive and/or reimburse the Fund’s expenses in an amount equal to an
annual percentage rate of 0.05% of the Fund’s average daily assets. The agreement may be terminated by the Advisor at the conclusion of
any one-year term or by the Fund’s Board of Trustees at any time, and when the Advisor ceases to serve as such.

EXAMPLE
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds. The Example does not reflect the fees and expenses which are, or may be, imposed under your
variable insurance contract. If the Example were to reflect the deduction of such charges, the costs shown would be
greater. 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. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
1 Year
$181

3 Years
$573

5 Years
$990

10 Years
$2,154

PORTFOLIO TURNOVER
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected
in the Total Annual Fund Operating Expenses or the Example, affect the Fund’s performance. During the most recent
fiscal year, the Fund’s portfolio turnover rate was 99% of the average value of its portfolio. The Fund’s portfolio
turnover rate is calculated without regard to cash instruments and most derivatives. If such instruments were
included, the Fund’s portfolio turnover rate might be significantly higher.
PRINCIPAL INVESTMENT STRATEGIES
The Fund employs as its investment strategy a program of investing in the common stock of companies that are
generally within the capitalization range of the underlying index, exchange-traded funds (“ETFs”) and derivative
instruments, which primarily consist of equity index swaps and swaps on ETFs, futures contracts, and options on
securities, futures contracts, and stock indices. While the Fund may write (sell) and purchase swaps, it expects
primarily to purchase swaps. Swap agreements and futures and options contracts, if used properly, may enable the
Fund to meet its objective by increasing the Fund’s exposure to the securities included in the underlying index or to
securities whose performance is highly correlated to that of the Fund’s benchmark. The Advisor attempts to
consistently apply leverage to increase the Fund’s exposure to 150% of the underlying index, and expects to
rebalance the Fund’s holdings daily to maintain such exposure. As a result, the Fund’s use of derivatives and the
leveraged investment exposure created by such use are expected to be significant. Certain of the Fund’s derivatives
investments may be traded in the over-the-counter (“OTC”) market. Under normal circumstances, the Fund will invest
at least 80% of its net assets, plus any borrowings for investment purposes, in financial instruments with economic
characteristics that should perform similarly to the securities of companies included in the Fund’s benchmark.
Investments in derivative instruments, such as futures, options and swap agreements, have the economic effect of
creating financial leverage in the Fund’s portfolio because such investments may give rise to losses that exceed the
amount the Fund has invested in those instruments. Financial leverage will magnify, sometimes significantly, the
Fund’s exposure to any increase or decrease in prices associated with a particular reference asset resulting in
increased volatility in the value of the Fund’s portfolio. The value of the Fund’s portfolio is likely to experience greater
volatility over short-term periods. While such financial leverage has the potential to produce greater gains, it also may
result in greater losses, which in some cases may cause the Fund to liquidate other portfolio investments at a loss to
comply with limits on leverage and asset segregation requirements imposed by the Investment Company Act of 1940
or to meet redemption requests.
The Russell 2000® Index is composed of the 2,000 smallest companies in the Russell 3000® Index, representing
approximately 10% of the Russell 3000® total market capitalization and consisting of capitalizations ranging from
$12.1 million to $14.7 billion as of March 31, 2022. The Russell 3000® Index is composed of the 3,000 largest U.S.
companies ranked by total market capitalization, representing approximately 98% of the U.S. investable equity
market. Certain of the companies included in the Russell 2000® Index may be structured as real estate investment
trusts (“REITs”). To the extent the Fund’s underlying index is concentrated in a particular industry the Fund will
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necessarily be concentrated in that industry. The industries in which the underlying index components, and thus the
Fund’s investments, may be concentrated will vary as the composition of the underlying index changes over time.
While the Fund’s sector exposure may vary over time, as of March 31, 2022, the Fund has significant exposure to the
Consumer Discretionary Sector, Energy Sector, Financials Sector, Health Care Sector, Industrials Sector, Information
Technology Sector, and Real Estate Sector, as each sector is defined by the Global Industry Classification Standard,
a widely recognized industry classification methodology developed by MSCI, Inc. and Standard & Poor’s Financial
Services LLC.
On a day-to-day basis, the Fund may hold U.S. government securities or cash equivalents. The Fund also may enter
into repurchase agreements with counterparties that are deemed to present acceptable credit risks. In an effort to
ensure that the Fund is fully invested on a day-to-day basis, the Fund may conduct any necessary trading activity at
or just prior to the close of the U.S. financial markets. The Fund is non-diversified and, therefore, may invest a greater
percentage of its assets in a particular issuer in comparison to a diversified fund.
The Fund may invest a portion of its assets, and at times, a substantial portion of its assets, in other short-term fixedincome investment companies advised by the Advisor, or an affiliate of the Advisor, for various purposes, including for
liquidity management purposes (e.g., to increase yield on liquid investments used to collateralize derivatives
positions) or when such investment companies present a more cost-effective investment option than direct
investments in the underlying securities. Investments in these investment companies will significantly increase the
portfolio’s exposure to certain other asset categories, including: (i) a broad range of high yield, high risk debt
securities rated below the top four long-term rating categories by a nationally recognized statistical rating
organization or, if unrated, determined by the Advisor to be of comparable quality (also known as “junk bonds”); (ii)
securities issued by the U.S. government or its agencies and instrumentalities; (iii) collateralized loan obligations
(“CLOs”), other asset-backed securities (including mortgage-backed securities) and similarly structured debt
investments; and (iv) other short-term fixed income securities. Such investments will expose the Fund to the risks of
these asset categories and increases or decreases in the value of these investments may cause the Fund to deviate
from its investment objective.
PRINCIPAL RISKS
As with all mutual funds, a shareholder is subject to the risk that his or her investment could lose money. In addition to
this risk, the Fund is subject to the principal risks described below.
Asset-Backed Securities Risk—Through its investments in other investment companies, the Fund may have
exposure to asset-backed securities, including mortgage-backed securities and structured finance investments.
Investors in asset-backed securities, including residential mortgage-backed securities, commercial mortgage-backed
securities and other structured finance investments, generally receive payments that are part interest and part return
of principal. These payments may vary based on the rate at which the underlying borrowers pay off their loans.
Some asset-backed securities, including mortgage-backed securities, may have structures that make their
performance based on changes in interest rates and other factors difficult to predict, causing their prices to be
volatile. In particular, during periods of falling interest rates, asset-backed securities are more likely to be called or
prepaid, which can result in the Fund having to reinvest proceeds in other investments at a lower interest rate or less
advantageous terms, which would adversely affect the Fund. These instruments are particularly subject to interest
rate, credit and liquidity and valuation risks.
Collateralized Loan Obligations (“CLO”) and Collateralized Debt Obligations (“CDO”) Risk—Through its
investments in other investment companies, the Fund may have exposure to CLOs. CLOs bear many of the same
risks as other forms of asset-backed securities, including interest rate risk, credit risk and default risk. As they are
backed by pools of loans, CLOs also bear similar risks to investing in loans directly. CLOs issue classes or “tranches”
that vary in risk and yield. CLOs may experience substantial losses attributable to loan defaults. Losses caused by
defaults on underlying assets are borne first by the holders of subordinate tranches. The Fund’s investment in CLOs
may decrease in market value when the CLO experiences loan defaults or credit impairment, the disappearance of a
subordinate tranche, or market anticipation of defaults and investor aversion to CLO securities as a class.
CDOs are structured similarly to CLOs and bear the same risks as CLOs including interest rate risk, credit risk and
default risk. CDOs are subject to additional risks because they are backed by pools of assets other than loans
including securities (such as other asset-backed securities), synthetic instruments or bonds and may be highly
leveraged. Like CLOs, losses incurred by a CDO are borne first by holders of subordinate tranches. Accordingly, the
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risks of CDOs depend largely on the type of underlying collateral and the tranche of CDOs in which the Fund
invests. For example, CDOs that obtain their exposure through synthetic investments entail the risks associated with
derivative instruments.
Compounding Risk—In addition to the correlation risks described under “Correlation Risk,” the Fund’s returns are
subject to the effects of compounding, which generally will cause the Fund’s performance to not correlate to the
performance of the benchmark over periods greater than a single day, before accounting for fees and fund expenses.
Compounded returns are the result of reinvesting daily returns over periods greater than a single day. The Fund’s
compounded returns for periods greater than a single day will be different than the performance of the benchmark
over the same period. The effects of compounding on the performance of the Fund will be more pronounced when
the underlying index experiences increased volatility, the greater the leverage employed in the Fund, and over longer
holding periods.
Compounding affects the performance of all investments over time, but has a more significant effect on a leveraged
index fund because the magnified changes in performance produced by the use of leverage lead to greater
increases and decreases in the fund’s daily returns which are then compounded over time. The effects of
compounding, therefore, have a more significant effect on the Fund because it seeks to match a multiple of the
performance of the Fund’s underlying index on a daily basis.
Fund performance for periods greater than one day can be estimated given any set of assumptions for the following
factors: (a) underlying index performance; (b) underlying index volatility; (c) financing rates associated with leverage;
(d) other Fund expenses; (e) dividends or interest paid by companies in the underlying index; and (f) period of time.
The table below illustrates the impact of two principal factors – volatility and index performance – on Fund
performance. The table shows estimated Fund returns for a number of combinations of performance and volatility
over a one-year period. Performance shown in the table assumes: (a) no dividends paid by the companies included
in the underlying index; (b) no Fund expenses; and (c) a cost of leverage of zero percent. If Fund expenses,
including the cost of leverage, were included, the Fund’s performance would be lower than shown.
Areas shaded lighter represent those scenarios where the Fund can be expected to return more than 150% of the
performance of the underlying index; conversely, areas shaded darker represent those scenarios where the Fund
can be expected to return less than 150% of the performance of the underlying index.
Index Performance
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-65%
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-52%
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-20%
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-29%

-31%

-34%

-42%

-51%
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-15%

-15%
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-23%

-32%
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0%

-2%

-9%

-19%

-32%
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15%

14%

13%

5%

-6%

-21%

20%

30%

31%

29%

19%

9%

-9%

30%

45%

47%

45%

35%

20%

2%

40%

60%

65%

62%

50%

35%

13%

50%

75%

83%

79%

68%

49%

25%

60%

90%

102%

98%

85%

63%

38%

The underlying index’s annualized historical volatility rate for the five-year period ended March 31, 2022 is 21.00%.
The underlying index’s highest one-year volatility rate during the five-year period is 26.29%. The underlying index’s
annualized performance for the five-year period ended March 31, 2022 is 9.74%.
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Historical underlying index volatility and performance are not indications of what the underlying index volatility and
performance will be in the future. The table is intended to isolate the effects of the underlying index volatility and
index performance on the return of the Fund, and underscore that the Fund is designed as a short-term trading
vehicle for investors who intend to actively monitor and manage their portfolios.
Correlation Risk—A number of factors may affect the Fund’s ability to achieve a high degree of correlation with its
benchmark, including instances in which the Fund does not hold or have exposure to each component security of the
underlying index and the effect of compounding on the Fund’s returns, and there can be no guarantee that the Fund
will achieve a high degree of correlation. Failure to achieve a high degree of correlation may prevent the Fund from
achieving its investment objective. The Fund does not attempt to, and should not be expected to, provide returns
which are a multiple of the returns of the underlying index for periods other than a single day. The risk of the Fund
not achieving its daily investment objective will be more acute when the underlying index has an extreme one-day
movement approaching 50%. In addition, as a result of compounding, the Fund’s performance for periods
greater than a single day is likely to be either greater than or less than the performance of the underlying
index times the stated multiple in the Fund’s investment objective, before accounting for Fund fees and
expenses.
Counterparty Credit Risk—The Fund makes investments in financial instruments and OTC-traded derivatives
involving counterparties to gain exposure to a particular group of securities, index, asset class or other reference
asset without actually purchasing those securities or investments, to hedge a position, or for other investment
purposes. Through these investments and related arrangements (e.g., prime brokerage or securities lending
arrangements or derivatives transactions), the Fund is exposed to credit risks that the counterparty may be unwilling
or unable to make timely payments or otherwise to meet its contractual obligations. If the counterparty becomes
bankrupt or defaults on (or otherwise becomes unable or unwilling to perform) its payment or other obligations to the
Fund, the Fund may not receive the full amount that it is entitled to receive or may experience delays in recovering
the collateral or other assets held by, or on behalf of, the counterparty. If this occurs, the value of your shares in the
Fund will decrease.
Credit Risk—The Fund could lose money if the issuer or guarantor of a fixed-income or other debt instrument or a
counterparty to a derivatives transaction or other transaction is unable or unwilling, or perceived to be unable or
unwilling, to pay interest or repay principal on time, defaults or otherwise fails to meet its obligations. Actual or
perceived changes in economic, social, public health, financial or political conditions in general or that affect a
particular type of instrument, issuer, guarantor or counterparty can reduce the ability of the party to meet its
obligations, which can affect the credit quality, liquidity and/or value of an instrument. The value of an instrument
also may decline for reasons that relate directly to the issuer, guarantor or counterparty, such as management
performance, financial leverage and reduced demand for goods and services. The issuer, guarantor or counterparty
could also suffer a rapid decline in credit rating, which would adversely affect the volatility of the value and liquidity of
the instrument. Credit ratings may not be an accurate assessment of liquidity or credit risk.
Derivatives Risk—Derivatives may pose risks in addition to and greater than those associated with investing directly
in securities, currencies or other investments, including risks relating to leverage, imperfect correlations with
underlying investments or the Fund’s other portfolio holdings, high price volatility, lack of availability, counterparty
credit, liquidity, valuation and legal restrictions. Their use is a highly specialized activity that involves investment
techniques and risks different from those associated with ordinary portfolio securities transactions. Because
derivatives often require only a limited initial investment, the use of derivatives may expose the Fund to losses in
excess of those amounts initially invested. The Fund’s use of derivatives to obtain short exposure, if any, may result
in greater volatility of the Fund’s net asset value (⬙NAV⬙) per share. If the Advisor is incorrect about its expectations
of market conditions, the use of derivatives could also result in a loss, which in some cases may be unlimited. In
addition, the Fund’s use of derivatives may cause the Fund to realize higher amounts of short-term capital gains
(generally taxed at ordinary income tax rates) than if the Fund had not used such instruments. Some of the
derivatives in which the Fund invests may be traded (and privately negotiated) in the OTC market. OTC derivatives
are subject to heightened counterparty credit, liquidity and valuation risks. Certain risks also are specific to the
derivatives in which the Fund invests.
Futures Contracts Risk—Futures contracts are exchange-traded contracts that call for the future delivery of
an asset at a certain price and date, or cash settlement of the terms of the contract. Risks of futures contracts
may be caused by an imperfect correlation between movements in the price of the instruments and the price of
the underlying assets. In addition, there is a risk that the Fund may not be able to enter into a closing
transaction because of an illiquid market. Exchanges can limit the number of positions that can be held or
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controlled by the Fund or the Advisor, thus limiting the ability to implement the Fund’s strategies. Futures
markets are highly volatile and the use of futures may increase the volatility of the Fund’s NAV. Futures also
are subject to leverage and liquidity risks. The Fund may invest in standard futures contracts, e-mini futures
contracts, and micro e-mini futures contracts depending on the investment exposure needs of the Fund. E-mini
futures contracts and micro e-mini futures contracts are similar to standard futures contracts, except that they
are electronically traded and e-mini futures contracts generally are one-fifth the size of standard futures
contracts and micro e-mini futures contracts generally are one-tenth the size of e-mini futures contracts.
Options Risk—Options and options on futures contracts give the holder of the option the right, but not the
obligation, to buy (or to sell) a position in a security or in a contract to the writer of the option, at a certain price.
Options are subject to correlation risk because there may be an imperfect correlation between the options and
the markets for underlying instruments that could cause a given transaction to fail to achieve its objectives. The
successful use of options depends on the Advisor’s ability to predict correctly future price fluctuations and the
degree of correlation between the markets for options and the underlying instruments. Exchanges can limit the
number of positions that can be held or controlled by the Fund or the Advisor, thus limiting the ability to
implement the Fund’s strategies. Options are also particularly subject to leverage risk and can be subject to
liquidity risk.
Swap Agreements Risk—Swap agreements are contracts among the Fund and a counterparty to exchange
the return of the pre-determined underlying investment (such as the rate of return of the underlying index).
Swap agreements may be negotiated bilaterally and traded OTC between two parties or, for certain
standardized swaps, must be exchange-traded through a futures commission merchant and/or cleared through
a clearinghouse that serves as a central counterparty. Risks associated with the use of swap agreements are
different from those associated with ordinary portfolio securities transactions, due in part to the fact they could
be considered illiquid and many swaps trade on the OTC market. Swaps are particularly subject to
counterparty credit, correlation, valuation, liquidity and leveraging risks. While exchange trading and central
clearing are intended to reduce counterparty credit risk and increase liquidity, they do not make swap
transactions risk-free. Additionally, applicable regulators have adopted rules imposing certain margin
requirements, including minimums, on OTC swaps, which may result in the Fund and its counterparties posting
higher margin amounts for OTC swaps, which could increase the cost of swap transactions to the Fund and
impose added operational complexity.
Early Closing Risk—The Fund is subject to the risk that unanticipated early closings of securities exchanges and
other financial markets may result in the Fund’s inability to buy or sell securities or other financial instruments on that
day and may cause the Fund to incur substantial trading losses.
Equity Securities Risk—Equity securities include common stocks and other equity and equity-related securities
(and securities convertible into stocks). The prices of equity securities generally fluctuate in value more than fixedincome investments, may rise or fall rapidly or unpredictably and may reflect real or perceived changes in the issuing
company’s financial condition and changes in the overall market or economy. A decline in the value of equity
securities held by the Fund will adversely affect the value of your investment in the Fund. Common stocks generally
represent the riskiest investment in a company and dividend payments (if declared) to preferred stockholders
generally rank junior to payments due to a company’s debtholders. The Fund may lose a substantial part, or even all,
of its investment in a company’s stock.
High Yield and Unrated Securities Risk—High yield, below investment grade and unrated high risk debt securities
(which also may be known as “junk bonds”) may present additional risks because these securities may be less liquid,
and therefore more difficult to value accurately and sell at an advantageous price or time, and present more credit
risk than investment grade bonds. The price of high yield securities tends to be subject to greater volatility due to
issuer-specific factors, such as operating results and outlook and to real or perceived adverse economic and
competitive industry conditions. This exposure may be obtained through investments in other investment companies.
Based on its investment strategies, a significant portion of the Fund’s investments (directly or indirectly) can be
comprised of high yield and unrated securities and thus particularly prone to the foregoing risks, which may result in
losses to the Fund.
Industry Concentration Risk—The Fund may concentrate (i.e., invest more than 25% of its net assets) its
investments in a limited number of issuers conducting business in the same industry or group of related industries.
To the extent the Fund does so, the Fund is more vulnerable to adverse market, economic, regulatory, political or
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other developments affecting that industry or group of related industries than a fund that invests its assets more
broadly. The industries in which the underlying index components, and thus the Fund’s assets, may be concentrated
will vary as the composition of the underlying index changes over time.
Interest Rate Risk—Fixed-income and other debt instruments are subject to the possibility that interest rates could
change. Changes in interest rates may adversely affect the Fund’s investments in these instruments, such as the
value or liquidity of, and income generated by, the investments. Interest rates may change as a result of a variety of
factors, and the change may be sudden and significant, with unpredictable impacts on the financial markets and the
Fund’s investments. Fixed-income and other debt instruments with longer durations are more sensitive to changes in
interest rates and, thus, subject to more volatility than similar instruments with shorter durations. Generally, when
interest rates increase, the values of fixed-income and other debt instruments decline and when interest rates
decrease, the values of fixed-income and other debt instruments rise. During periods of rising interest rates, as is the
case currently, because changes in interest rates on adjustable rate securities may lag behind changes in market
rates, the value of such securities may decline until their interest rates reset to market rates. During periods of
declining interest rates, because the interest rates on adjustable rate securities generally reset downward, their
market value is unlikely to rise to the same extent as the value of comparable fixed rate securities. During periods
when interest rates are low or negative, the Fund’s yield and performance may be adversely affected. The risks
associated with rising interest rates are heightened given the current interest rate environment.
Investment in Investment Vehicles Risk—Investing in other investment vehicles, including ETFs, closed-end
funds, affiliated short-term fixed income funds and other mutual funds, subjects the Fund to those risks affecting the
investment vehicle, including the possibility that the value of the underlying securities held by the investment vehicle
could decrease or the portfolio becomes illiquid. Moreover, the Fund and its shareholders will incur its pro rata share
of the underlying vehicles’ expenses, which will reduce the Fund’s performance. In addition, investments in an ETF
are subject to, among other risks, the risk that the ETF’s shares may trade at a discount or premium relative to the
NAV of the shares and the listing exchange may halt trading of the ETF’s shares.
Investment in Loans Risk—The Fund may invest in loans directly or indirectly through assignments or
participations. Investments in loans, including loan syndicates and other direct lending opportunities, involve special
types of risks, including credit risk, interest rate risk, counterparty risk, prepayment risk and extension risk. Loans
may offer a fixed or floating interest rate. Loans are often below investment grade and may be unrated. The Fund’s
investments in loans can also be difficult to value accurately and may be more susceptible to liquidity risk than fixedincome instruments of similar credit quality and/or maturity. The Fund is also subject to the risk that the value of any
collateral for the loan may be insufficient or unavailable to cover the borrower’s obligations should the borrower fail to
make payments, become insolvent, or otherwise default. Transactions in loans are often subject to long settlement
periods and often require consent from borrowers and/or an agent acting for the lenders, thus potentially limiting the
ability of the Fund to invest sale proceeds in other investments and to use proceeds to meet its current redemption
obligations. The Fund thus is subject to the risk of selling other investments at disadvantageous times or prices or
taking other actions necessary to raise cash to meet its redemption obligations. Participations in loans may subject
the Fund to the credit risk of both the borrower and the seller of the participation and may make enforcement of loan
covenants, if any, more difficult for the Fund as legal action may have to go through the seller of the participation (or
an agent acting on its behalf). Covenants contained in loan documentation are intended to protect lenders and
investors by imposing certain restrictions and other limitations on a borrower’s operations or assets and by providing
certain information and consent rights to lenders. In addition to operational covenants, loans and other debt
obligations often contain financial covenants which require a borrower to satisfy certain financial tests at periodic
intervals or to maintain compliance with certain financial metrics. The Fund is exposed to, including through
investment in underlying funds, loans and other similar debt obligations that are sometimes referred to as “covenantlite” loans or obligations, which generally are loans or other similar debt obligations that lack financial maintenance
covenants or possess fewer or contingent financial maintenance covenants and other financial protections for lenders
and investors. These ⬙covenant-lite⬙ loans or obligations typically are particularly subject to the risks associated with
investments in loans as described above.
Leveraging Risk—The Fund achieves leveraged exposure to the underlying index through the use of derivative
instruments. The more the Fund invests in leveraged instruments, the more this leverage will magnify any losses on
those investments. The Fund’s investment in these instruments generally requires a small investment relative to the
amount of investment exposure assumed. As a result, such investments may give rise to losses that exceed the
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amount invested in those instruments. Since the Fund’s investment strategy involves consistently applied leverage,
the value of the Fund’s shares will tend to increase or decrease more than the value of any increase or decrease in
the underlying index. Leverage also will have the effect of magnifying tracking error.
Liquidity and Valuation Risk—It may be difficult for the Fund to purchase and sell particular investments within a
reasonable time at a fair price, or the price at which it has been valued by the Advisor for purposes of the Fund’s
NAV, causing the Fund to be less liquid and unable to realize what the Advisor believes should be the price of the
investment. Valuation of portfolio investments may be difficult, such as during periods of market turmoil or reduced
liquidity, and for investments that may, for example, trade infrequently or irregularly. In these and other circumstances,
an investment may be valued using fair value methodologies, which are inherently subjective, reflect good faith
judgments based on available information and may not accurately estimate the price at which the Fund could sell the
investment at that time. These risks are heightened for fixed-income and other debt instruments because of the
current low interest rate environment.
Market Risk—The value of, or income generated by, the investments held by the Fund may fluctuate rapidly and
unpredictably. These fluctuations may be frequent and significant. In addition, the Fund may incur losses as a result
of various market and economic factors, such as those affecting individual companies or issuers or particular
industries. In addition, developments related to economic, political (including geopolitical), social, public health,
market or other conditions may cause volatility in financial markets and reduced liquidity in equity, credit and/or debt
markets, which could adversely impact the Fund and its investments and their value and performance. Under such
conditions, the Fund (or an underlying fund) may experience significant redemption activity by shareholders and
could be forced to sell portfolio securities or other assets at unfavorable prices in an effort to generate sufficient cash
to pay redeeming shareholders. The Fund’s investments may perform poorly or underperform the general securities
markets or other types of securities. Governmental authorities and regulators have enacted in recent years
significant fiscal and monetary policy changes designed to support financial markets, which present heightened risks
to markets and Fund investments and resulted in high inflation low interest rates, and in some cases, negative yields.
Risks are now heightened as these actions are starting to be discontinued or reversed and could be further
heightened if they are ineffective in achieving their desired outcomes. It is unknown how long current circumstances
will persist, whether they will reoccur in the future and whether efforts to support the economy and financial markets
will be successful. These actions can also contribute to a risk that asset prices have a high degree of correlation
across markets and asset classes. In addition, many markets reached historical highs during recent periods and
could be approaching the end of an economic expansion cycle.
Non-Diversification Risk—The Fund is considered non-diversified and can invest a greater portion of its assets in
securities of individual issuers than a diversified fund. As a result, changes in the market value of a single issuer’s
securities could cause greater fluctuations in the value of Fund shares than would occur in a diversified fund. The
Fund may become diversified for periods of time solely as a result of changes in the composition of the underlying
index (e.g., changes in the relative market capitalization or weights of one or more index component stocks).
OTC Trading Risk—Certain of the derivatives in which the Fund may invest may be traded (and privately
negotiated) in the OTC market. While the OTC derivatives market is the primary trading venue for many derivatives, it
is largely unregulated and provides for less transparency than a national securities or commodities exchange. As a
result and similar to other privately negotiated contracts, the Fund is subject to counterparty credit risk with respect to
such derivatives contracts.
Passive Investment Risk—The Fund is not actively managed and the Advisor does not attempt to take defensive
positions in declining markets. Therefore, the Fund may be subject to greater losses in a declining market than a fund
that is actively managed.
Portfolio Turnover Risk—Periodic rebalancing of the Fund’s holdings pursuant to its daily investment objective
may lead to a greater number of portfolio transactions in the Fund than experienced by other mutual funds. Such
frequent and active trading may lead to significantly higher transaction costs because of increased broker
commissions associated with such transactions.
Prepayment and Extension Risk—Prepayment risk is the risk that the principal on mortgage-backed securities,
other asset-backed securities or any debt security with an embedded call option may be prepaid at any time, which
could reduce the security’s yield and market value. In the case of prepayment risk, if the investment is converted,
prepaid or redeemed before maturity, the portfolio manager may not be able to invest the proceeds in other
investments providing as high a level of income, resulting in a reduced yield to the Fund. The rate of prepayments
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tends to increase as interest rates fall, which could cause the average maturity of the portfolio to shorten.
Conversely, extension risk is the risk that an unexpected rise in interest rates will extend the life of a mortgage- or
asset-backed security beyond the prepayment time. If the Fund’s investments are locked in at a lower interest rate for
a longer period of time, the portfolio manager may be unable to capitalize on securities with higher interest rates or
wider spreads.
Real Estate Investment Trusts (“REITs”) Risk—In addition to the risks pertaining to real estate investments more
generally, REITs are subject to additional risks. The value of a REIT can depend on the structure of and cash flow
generated by the REIT. REITs whose investments are concentrated in a limited number or type of properties,
investments or narrow geographic area are subject to the risks affecting those properties or areas to a greater extent
than a REIT with less concentrated investments. REITs are also subject to certain provisions under federal tax law. In
addition, REITs may have expenses, including advisory and administration expenses, and the Fund and its
shareholders will incur its pro rata share of the underlying expenses.
Regulatory and Legal Risk—U.S. and non-U.S. governmental agencies and other regulators regularly implement
additional regulations and legislators pass new laws that affect the investments held by the Fund, the strategies used
by the Fund or the level of regulation or taxation applying to the Fund (such as regulations related to investments in
derivatives and other transactions). These regulations and laws impact the investment strategies, performance, costs
and operations of the Fund or taxation of shareholders.
Repurchase Agreement Risk—The Fund’s investment in repurchase agreements may be subject to market and
credit risk with respect to the collateral securing the repurchase agreements. Investments in repurchase agreements
also may be subject to the risk that the market value of the underlying obligations may decline prior to the expiration
of the repurchase agreement term.
Sector Risk—The Fund is subject to the Sector Risks described below.
Consumer Discretionary Sector Risk. The Fund’s investments are exposed to issuers conducting business
in the Consumer Discretionary Sector. The manufacturing segment of the Consumer Discretionary Sector
includes automotive, household durable goods, leisure equipment and textiles and apparel. The services
segment includes hotels, restaurants and other leisure facilities, media production and services, and consumer
retailing and services. The Fund is subject to the risk that the securities of such issuers will underperform the
market as a whole due to legislative or regulatory changes, adverse market conditions and/or increased
competition affecting the Consumer Discretionary Sector. The performance of companies operating in the
Consumer Discretionary Sector has historically been closely tied to the performance of the overall economy,
and also is affected by economic growth, consumer confidence, attitudes and spending. Changes in
demographics and consumer tastes also can affect the demand for, and success of, consumer products and
services in the marketplace. Moreover, the Consumer Discretionary Sector encompasses those businesses
that tend to be the most sensitive to economic cycles.
Energy Sector Risk. The Fund’s investments are exposed to issuers conducting business in the Energy
Sector. The Energy Sector includes companies operating in the exploration and production, refining and
marketing, and storage and transportation of oil and gas and coal and consumable fuels. It also includes
companies that offer oil and gas equipment and related services. The Fund is subject to the risk that the
securities of such issuers will underperform the market as a whole due to legislative or regulatory changes,
adverse market conditions and/or increased competition affecting the Energy Sector. The performance of
companies operating in the Energy Sector is closely tied to the price and supply of energy fuels and
international political events.
Financials Sector Risk. The Fund’s investments are exposed to issuers conducting business in the Financials
Sector. The Financials Sector includes companies involved in banking, thrifts and mortgage finance,
specialized finance, consumer finance, asset management and custody banks, investment banking and
brokerage, and insurance. It also includes the Financial Exchanges & Data and Mortgage Real Estate
Investment Trusts (REITs) sub-industries. Certain Financials Sector issuers serve as counterparties with which
the Fund may enter into derivatives agreements or other similar contractual arrangements. The Fund is subject
to the risk that the securities of such issuers will underperform the market as a whole due to legislative or
regulatory changes, adverse market conditions and/or increased competition affecting the Financials Sector,
which may adversely affect a company’s ability to fulfill its obligations as a financial counterparty. Companies
operating in the Financials Sector are subject to extensive government regulation, which may limit the financial
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commitments they can make and the interest rates and fees they can charge. Profitability is largely dependent
on the availability and cost of capital funds, and may fluctuate significantly when interest rates change or due
to increased competition.
Health Care Sector Risk. The Fund’s investments are exposed to issuers conducting business in the Health
Care Sector. The Health Care Sector includes health care providers and services, companies that manufacture
and distribute health care equipment and supplies, and health care technology companies. It also includes
companies involved in the research, development, production and marketing of pharmaceuticals and
biotechnology products. The Fund is subject to the risk that the securities of such issuers will underperform the
market as a whole due to legislative or regulatory changes, adverse market conditions and/or increased
competition affecting the Health Care Sector. The prices of the securities of companies operating in the Health
Care Sector are closely tied to government regulation and approval of their products and services, which can
have a significant effect on the price and availability of those products and services.
Industrials Sector Risk. The Fund’s investments are exposed to issuers conducting business in the Industrials
Sector. The Industrials Sector includes manufacturers and distributors of capital goods such as aerospace and
defense, building projects, electrical equipment and machinery, and companies that offer construction and
engineering services. It also includes providers of commercial and professional services including printing,
environmental and facilities services, office services and supplies, security and alarm services, human
resource and employment services, and research and consulting services. It also includes companies that
provide transportation services. The Fund is subject to the risk that the securities of such issuers will
underperform the market as a whole due to legislative or regulatory changes, adverse market conditions and/or
increased competition affecting the Industrials Sector. The prices of the securities of companies operating in
the Industrials Sector may fluctuate due to the level and volatility of commodity prices, the exchange value of
the dollar, import controls, worldwide competition, liability for environmental damage, depletion of resources,
and mandated expenditures for safety and pollution control devices.
Information Technology Sector Risk. The Fund’s investments are exposed to issuers conducting business in
the Information Technology Sector. The Information Technology Sector includes companies that offer software
and information technology services, manufacturers and distributors of technology hardware and equipment
such as communications equipment, cellular phones, computers and peripherals, electronic equipment and
related instruments and semiconductors. The Fund is subject to the risk that the securities of such issuers will
underperform the market as a whole due to legislative or regulatory changes, adverse market conditions and/or
increased competition affecting the Information Technology Sector. The prices of the securities of companies
operating in the Information Technology Sector are closely tied to market competition, increased sensitivity to
short product cycles and aggressive pricing, and problems with bringing products to market.
Real Estate Sector Risk. The Fund’s investments are exposed to issuers conducting business in the Real
Estate Sector. The Real Estate Sector contains companies operating in real estate development and
operations. It also includes companies offering real estate-related services and REITs. The Fund is subject to
the risk that the securities of such issuers will underperform the market as a whole due to legislative or
regulatory changes, adverse market conditions and/or increased competition affecting the Real Estate Sector.
The performance of companies operating in the Real Estate Sector has historically been cyclical and
particularly sensitive to the overall economy and market changes, including declines in the value of real estate
or, conversely, saturation of the real estate market, economic downturns and defaults by borrowers or tenants
during such periods, increases in competition, limited availability of mortgage funds or other limits to accessing
the credit or capital markets, and changes in interest rates.
Shareholder Trading Risk—The Fund may be used as a tool for certain investors that employ trading strategies
involving frequent trading. Such trading strategies may lead to increased portfolio turnover in the Fund and higher
transaction costs. Large movements of assets into and out of the Fund due to active or frequent trading also may
adversely affect the Fund’s ability to achieve its investment objective.
Small-Capitalization Securities Risk—The Fund is subject to the risk that small-capitalization securities may
underperform other segments of the equity market or the equity market as a whole. Securities of small-capitalization
companies may be more speculative, volatile and less liquid than securities of larger companies. Small-capitalization
companies tend to have inexperienced management as well as limited product and market diversification and
financial resources and may be more vulnerable to adverse developments than mid- or large-capitalization
companies.
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Temporary Defensive Investment Risk—The Advisor generally does not attempt to take defensive positions in the
Fund in declining markets. Therefore, the Fund may be subject to greater losses in a declining market than a fund
that does take defensive positions in declining markets.
Tracking Error Risk—The Advisor may not be able to cause the Fund’s performance to correlate to that of the
Fund’s benchmark, either on a daily or aggregate basis. Factors such as Fund expenses, imperfect correlation
between the Fund’s investments and those of the underlying index, rounding of share prices, changes to the
composition of the underlying index, regulatory policies, high portfolio turnover rate, and the use of leverage all
contribute to tracking error. Tracking error may cause the Fund’s performance to be less than you expect.
Trading Halt Risk—The Fund typically will hold futures contracts and short-term options. The major exchanges on
which these contracts are traded, such as the Chicago Mercantile Exchange, have established limits on how much
the trading price of a futures contract or option may decline over various time periods within a day, and may halt
trading in a contract that exceeds such limits. If a trading halt occurs, the Fund may temporarily be unable to
purchase or sell certain securities, futures contracts or options. Such a trading halt near the time the Fund prices its
shares may limit the Fund’s ability to use leverage and fully invest its assets, which could increase tracking error and
adversely affect performance, and may prevent the Fund from achieving its investment objective.
U.S. Government Securities Risk—U.S. government securities may or may not be backed by the full faith and credit
of the U.S. government. U.S. government securities are subject to the risks associated with fixed-income and debt
securities, particularly interest rate risk and credit risk.
PERFORMANCE INFORMATION
The following bar chart shows the performance of the shares of the Fund from year to year. The variability of
performance over time provides an indication of the risks of investing in the Fund. The following table shows the
performance of the shares of the Fund as an average over different periods of time in comparison to the
performance of a broad-based market index. The figures in the bar chart and table assume the reinvestment of
dividends and capital gains distributions. The performance information below does not reflect fees and expenses of
any variable contract that may use the Fund as its underlying investment and would be lower if it did. Of course, this
past performance (before taxes) does not necessarily indicate how the Fund will perform in the future.

80%
58.56%

60%
40%

35.36%

30.41%
22.10%

20.04% 19.00%

20.01%

20%
4.29%

0%
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2012

2013
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2015

2016
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Period Ending
December 31, 2020
March 31, 2020

2018

2019

2020

2021

Return
49.30%
-45.63%

AVERAGE ANNUAL TOTAL RETURNS
(for periods ended December 31, 2021)
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1 Year
19.00%

5 Years
13.29%

10 Years
16.15%

Russell

2000®

Index (reflects no deduction for fees, expenses or taxes)

1 Year
14.82%

5 Years
12.02%

10 Years
14.88%

INVESTMENT ADVISOR
Security Investors, LLC, which operates under the name Guggenheim Investments, serves as the investment adviser
of the Fund.
PORTFOLIO MANAGERS
•
•

Michael P. Byrum, CFA, Senior Managing Director and Portfolio Manager. Mr. Byrum has been associated
with the Advisor since 1993.
Ryan A. Harder, CFA, Managing Director and Portfolio Manager. Mr. Harder has been associated with the
Advisor since 2004.

PURCHASE AND SALE OF FUND SHARES
Shares of the Fund are purchased by insurance companies for their separate accounts to fund variable life insurance
and variable annuity contracts. All orders for the purchase of shares are subject to acceptance or rejection by the
Trust. All redemption requests will be processed and payment with respect thereto will be made within seven days
after tender.
TAX INFORMATION
The tax consequences of your investment in the Fund depend on the provisions of the annuity or life insurance
program through which you invest. For more information on taxes, please refer to the accompanying prospectus of
the annuity or life insurance program through which Fund shares are offered.

SUMMARY PROSPECTUS | 12

T. ROWE PRICE EQUITY SERIES, INC.

Page 17

SUMMARY PROSPECTUS
May 1, 2022

T. ROWE PRICE

Blue Chip Growth Portfolio
Blue Chip Growth Portfolio
Blue Chip Growth Portfolio—II Class
The fund is only available as an investment option for variable annuity and variable
life insurance contracts.

The Securities and Exchange Commission (SEC) has not approved or disapproved these securities or passed upon the
adequacy of this prospectus. Any representation to the contrary is a criminal offense.

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its
risks. You can find the fund’s prospectus, shareholder reports, and other information about the fund online at
troweprice.com/prospectus. You can also get this information at no cost by calling 1-800-638-8790, by sending an e-mail
request to info@troweprice.com, or by contacting your insurance company. This Summary Prospectus incorporates by
reference the fund’s prospectus, dated May 1, 2022, as amended or supplemented, and Statement of Additional
Information, dated May 1, 2022, as amended or supplemented.
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Investment Objective(s)
The fund seeks to provide long-term capital growth. Income is a secondary objective.
Fees and Expenses
This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the fund. There may be additional
expenses that apply, as described in your insurance contract prospectus, which are not reflected in the table or the example below.
Fees and Expenses of the Fund
Portfolio
Annual fund operating expenses
(expenses that you pay each year as a
percentage of the value of your investment)
0.85 %a

Management fees

Portfolio—II Class

0.85 %a

Distribution and service (12b-1) fees

—

0.25

Other expenses

—

—

Total annual fund operating expenses

0.85

1.10
a

Fee waiver/expense reimbursement

(0.10 )

Total annual fund operating expenses after fee
waiver/expense reimbursement

0.75 a

a

(0.10 )a
1.00 a

T. Rowe Price Associates, Inc., has contractually agreed (at least through April 30, 2023) to waive a portion of the fund’s management fees in order to limit the
fund’s management fees to 0.75% of the fund’s average daily net assets. Thereafter, this agreement will automatically renew for one-year terms unless terminated
or modified by the fund’s Board of Directors. Fees waived and expenses paid under this agreement are not subject to reimbursement to T. Rowe Price Associates,
Inc., by the fund.

Example This example is intended to help you compare the cost of investing in 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, that your investment has a 5% return each year, and that the fund’s operating expenses remain the same. The
example also assumes that any current expense limitation arrangement remains in place for the period noted in the previous table;
therefore, the figures have been adjusted to reflect fee waivers or expense reimbursements only in the periods for which the expense
limitation arrangement is expected to continue. Although your actual costs may be higher or lower, based on these assumptions your
costs would be:
1 Year
Portfolio

$

Portfolio II—Class

77
102

3 Years
$

261
340

5 Years
$

462

10 Years
$

597

1,040
1,333

Portfolio Turnover The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when the fund’s
shares are held in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the example, affect
the fund’s performance. During the most recent fiscal year, the fund’s portfolio turnover rate was 38.2% of the average value of its
portfolio.
Investments, Risks, and Performance
Principal Investment Strategies
The fund will normally invest at least 80% of its net assets (including any borrowings for investment purposes) in the common stocks
of large and medium-sized blue-chip growth companies. These are firms that, in the investment adviser’s view, are well established in
their industries and have the potential for above-average earnings growth. The fund focuses on companies with leading market
positions, seasoned management, and strong financial fundamentals. The fund’s investment approach reflects the belief that solid
company fundamentals (with an emphasis on the potential for strong growth in earnings per share or operating cash flow) combined
with a positive industry outlook will ultimately reward investors with strong investment performance. Some of the companies the
adviser targets for the fund should have good prospects for dividend growth. The fund may at times invest significantly in stocks of
information technology, communication service, and consumer discretionary companies.
While most assets will typically be invested in U.S. common stocks, the fund may invest in foreign stocks in keeping with its
objective(s).
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The fund is “nondiversified,” meaning it may invest a greater portion of its assets in fewer issuers than is permissible for a “diversified”
fund.
Principal Risks
As with any fund, there is no guarantee that the fund will achieve its objective(s). The fund’s share price fluctuates, which means you
could lose money by investing in the fund. The principal risks of investing in this fund, which may be even greater in bad or uncertain
market conditions, are summarized as follows:
Stock investing Stocks generally fluctuate in value more than bonds and may decline significantly over short time periods. There is a
chance that stock prices overall will decline because stock markets tend to move in cycles, with periods of rising and falling prices. The
value of stocks held by the fund may decline due to general weakness or volatility in the stock markets in which the fund invests or
because of factors that affect a particular company or industry.
Market conditions The value of the fund’s investments may decrease, sometimes rapidly or unexpectedly, due to factors affecting an
issuer held by the fund, particular industries, or the overall securities markets. A variety of factors can increase the volatility of the
fund’s holdings and markets generally, including political or regulatory developments, recessions, inflation, rapid interest rate
changes, war, military conflict, or acts of terrorism, natural disasters, and outbreaks of infectious illnesses or other widespread public
health issues such as the coronavirus pandemic and related governmental and public responses (including sanctions). Certain events
may cause instability across global markets, including reduced liquidity and disruptions in trading markets, while some events may
affect certain geographic regions, countries, sectors, and industries more significantly than others. Government intervention in
markets may impact interest rates, market volatility, and security pricing. These adverse developments may cause broad declines in
market value due to short-term market movements or for significantly longer periods during more prolonged market downturns.
Growth investing The fund’s growth approach to investing could cause it to underperform other stock funds that employ a different
investment style. Growth stocks tend to be more volatile than certain other types of stocks, and their prices may fluctuate more
dramatically than the overall stock market. A stock with growth characteristics can have sharp price declines due to decreases in
current or expected earnings and may lack dividends that can help cushion its share price in a declining market.
Large- and mid-cap stocks Securities issued by large-cap and mid-cap companies tend to be less volatile than securities issued by
smaller companies. However, larger companies may not be able to attain the high growth rates of successful smaller companies,
especially during strong economic periods, and may be unable to respond as quickly to competitive challenges. The fund’s share price
could fluctuate more than the share price of a fund that invests only in large companies as stocks of mid-cap companies entail greater
risk and are usually more volatile than stocks of large-cap companies.
Dividend-paying stocks The fund’s investments in dividend-paying stocks could cause the fund to underperform similar funds that
invest without consideration of a company’s track record of paying dividends. Stocks of companies with a history of paying dividends
may not participate in a broad market advance to the same degree as most other stocks, and a sharp rise in interest rates or economic
downturn could cause a company to unexpectedly reduce or eliminate its dividend.
Sector exposure At times, the fund may have a significant portion of its assets invested in securities of issuers conducting business in
a broadly related group of industries within the same economic sector. Issuers in the same economic sector may be similarly affected
by economic or market events, making the fund more vulnerable to unfavorable developments in that economic sector than funds that
invest more broadly.
Information technology sector Information technology companies face intense competition, both domestically and internationally,
which may have an adverse effect on their profit margins. Like other technology companies, information technology companies may
have limited product lines, markets, financial resources, or personnel. The products of information technology companies may face
obsolescence due to rapid technological developments, frequent new product introduction, unpredictable changes in growth rates, and
competition for the services of qualified personnel. Companies in the information technology sector are heavily dependent on patent
and intellectual property rights. The loss or impairment of these rights may adversely affect the profitability of these companies.
Communication services The communication services sector consists of both companies in the telecommunication services industry
as well as those in the media and entertainment industry. The communication services sector of a country’s economy is often subject
to extensive government regulation. The costs of complying with governmental regulations, delays, or failure to receive required
regulatory approvals, or the enactment of new regulatory requirements may negatively affect the business of communications
companies. Companies in the communication services sector may encounter distressed cash flows due to the need to commit
substantial capital to meet increasing competition, particularly in developing new products and services using new technology.
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Communication services companies are particularly vulnerable to the potential obsolescence of products and services due to
technological advancement and the innovation of competitors. While all companies may be susceptible to network security breaches,
certain companies in the communication services sector may be particular targets of hacking and potential theft of proprietary or
consumer information or disruptions in service, which could have a material adverse effect on their businesses.
Consumer discretionary sector Companies in the consumer discretionary sector are generally considered to sell nonessential goods
and services, and their stocks tend to be more cyclical than consumer staples stocks. Since consumer discretionary companies produce
products that consumers do not need to purchase, their sales and profits tend to grow when the economy is growing and lag when
consumers are worried about the economy.
Foreign investing Investments in the securities of non-U.S. issuers may be adversely affected by local, political, social, and economic
conditions overseas; greater volatility; reduced liquidity; or decreases in foreign currency values relative to the U.S. dollar. The risks of
investing outside the U.S. are heightened for any investments in emerging markets, which are susceptible to greater volatility than
investments in developed markets.
Active management The fund’s overall investment program and holdings selected by the fund’s investment adviser may
underperform the broad markets, relevant indices, or other funds with similar objectives and investment strategies.
Nondiversification As a nondiversified fund, the fund has the ability to invest a larger percentage of its assets in the securities of a
smaller number of issuers than a diversified fund. As a result, poor performance by a single issuer could adversely affect fund
performance more than if the fund were invested in a larger number of issuers. The fund’s share price can be expected to fluctuate
more than that of a similar fund that is more broadly diversified.
Cybersecurity breaches The fund could be harmed by intentional cyberattacks and other cybersecurity breaches, including
unauthorized access to the fund’s assets, customer data and confidential shareholder information, or other proprietary information. In
addition, a cybersecurity breach could cause one of the fund’s service providers or financial intermediaries to suffer unauthorized data
access, data corruption, or loss of operational functionality.
Performance
The following performance information provides some indication of the risks of investing in the fund. The fund’s performance
information represents only past performance and is not necessarily an indication of future results.
The following bar chart illustrates how much returns can differ from year to year by showing calendar year returns and the best and
worst calendar quarter returns during those years for the fund’s Portfolio Class. Returns for other share classes vary since they have
different expenses.

BLUE CHIP GROWTH PORTFOLIO
Calendar Year Returns
60 %

45

41.15
36.17

34.28
29.89

30
18.26

17.62

15

9.17

11.05
1.92

0.78
0

Best Quarter

2012

2013

2014

Quarter Ended
6/30/20

2015

2016

Total Return
27.61%

2017

2018

Worst Quarter

2019

2020

2021

Quarter Ended
12/31/18

Total Return
-14.17%

The following table shows the average annual total returns for each class of the fund that has been in operation for at least one full
calendar year, and also compares the returns with the returns of a relevant broad-based market index, as well as with the returns of
one or more comparative indexes that have investment characteristics similar to those of the fund, if applicable.
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Average Annual Total Returns
Periods ended
December 31, 2021

Portfolio
Portfolio—II Class

1 Year
17.62 %
17.33

S&P 500 Index (reflects no deduction for fees, expenses, or taxes)
28.71
Russell 1000® Growth Index (reflects no deduction for fees, expenses, or taxes)
27.60
Lipper Variable Annuity Underlying Large-Cap Growth Funds Average
20.76

5 Years
23.28 %
22.96

10 Years
19.23 %
18.93

18.47

16.55

25.32

19.79

23.71

18.79

Inception
date
12/29/2000
04/30/2002

Updated performance information is available through troweprice.com.
Management
Investment Adviser T. Rowe Price Associates, Inc. (T. Rowe Price or Price Associates)

Portfolio Manager
Paul Greene II

Title

Managed
Fund
Since

Joined
Investment
Adviser

Chair of Investment
Advisory Committee

2021

2006

Purchase and Sale of Fund Shares
The fund is not sold directly to the general public but is instead offered as an underlying investment option for variable annuity or
variable life insurance contracts. Although the fund does not require a minimum amount for initial or subsequent purchases from
insurance companies, your insurance company may impose investment minimums for your purchases of the fund.
You may purchase, redeem, or exchange shares of the fund on any day the New York Stock Exchange is open for business. You must
purchase, redeem, and exchange shares through your insurance company.
Tax Information
The fund distributes any dividends and capital gains to its shareholders, which are the insurance company separate accounts that
sponsor your variable annuity or variable life insurance contract. Variable product owners seeking to understand the tax consequences
of their investment, including redemptions of fund shares and the impact of dividend and capital gains distributions by the fund,
should consult with the insurance company that issued their variable product or refer to their variable annuity or variable life
insurance contract prospectus.
Payments to Insurance Companies, Broker-Dealers, and Other Financial Intermediaries
The fund is generally available only through variable annuity or variable life insurance contracts. The fund and/or its related
companies may make payments to a sponsoring insurance company or other financial intermediary for the sale of fund shares and
related services. These payments may create a conflict of interest by influencing the insurance company or other financial
intermediary to recommend the fund over another investment option or by influencing an insurance company to include the fund as
an underlying investment option in a variable contract. The prospectus (or other offering document) for your variable contract may
contain additional information about these payments. Ask your insurance company or financial intermediary, or visit your insurance
company’s or financial intermediary’s website, for more information.

T. Rowe Price Associates, Inc.
100 East Pratt Street
Baltimore, MD 21202

E307-045 5/1/22
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SUMMARY PROSPECTUS
Third Avenue Value Portfolio
April 30, 2022 Third Avenue Value Portfolio
The Securities and Exchange Commission has not approved or disapproved of these securities or determined if this Prospectus is truthful or
complete. Any representation to the contrary is a criminal offense.

Investment Objective
Third Avenue Value Portfolio seeks long-term capital appreciation.

Fees and Expenses
This table describes the fees and expenses that you pay if you buy and hold shares of the Third Avenue Value Portfolio (the “Portfolio”) through a
separate account (“Account”) of an insurance company (“Participating Insurance Company”) that issues variable annuity contracts or variable life
insurance policies (“Contracts”). The insurance company contract through which you invest may have other additional fees and expenses. If such
fees and expenses were reflected, the figures in the table would be higher.

Annual Portfolio Operating Expenses (expenses that you pay each year as a percentage of the net asset value
of your investment):

      

Management (Advisory) Fee

0.90%

Other Expenses

0.58%

Total Annual Portfolio Operating Expenses (as a percentage of net assets)1

1.48%

Fee Deferred/Expenses Reimbursed1

(0.18)%

Net Annual Portfolio Operating Expenses1
1

1.30%

The Portfolio’s investment adviser, Third Avenue Management LLC (the “Adviser” or “Third Avenue”) has contractually agreed, for a period of one
year from the date of this Prospectus, to defer receipt of advisory fees and/or reimburse Portfolio expenses in order to limit Net Annual Portfolio
Operating Expenses (exclusive of taxes, interest, brokerage commissions, acquired fund fees and expenses, and extraordinary expenses) to
1.30% of the average daily net assets of the Portfolio, subject to later reimbursement by the Portfolio in certain circumstances (the “Expense
Limitation Agreement”). In general, for a period of up to 36 months from the time of any deferral, reimbursement, or payment pursuant to the
above-described contractual expense limitations, the Adviser may recover from the Portfolio fees deferred and expenses paid to the extent that
such repayment would not cause the Net Annual Portfolio Operating Expenses to exceed the contractual expense limitation amounts set forth
above, but any repayment will not include interest. The Adviser’s recovery is limited to the lesser of the expense limitation at the time of the waiver
and the time of recapture. The Expense Limitation Agreement can only be amended by agreement of the Portfolio’s investment adviser and
Independent board members to lower Net Annual Portfolio Operating Expenses and will terminate automatically in the event of termination of
the Investment Management Agreement by one of the parties, effective upon the effectiveness of such termination.

Example
The following example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. This
example does not reflect separate account charges. If these charges were included, overall expenses would be higher. The example assumes that
you invest $10,000 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 Portfolio’s operating expenses remain the same giving effect to the Expense Limitation
Agreement in year one only. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

Year 1

Year 3

Year 5

Year 10

$132

$450

$791

$1,753

The Example should not be considered a representation of past or future expenses, as actual expenses may be greater or lower than those shown.

Portfolio Turnover

the prices at which the Portfolio can purchase and sell these securities and,
thus, the value of the Portfolio’s shares.
Commodities Risk. Prices of commodities such as timber and oil have
historically been very volatile. Reductions in commodity prices will likely
cause the prices of the securities of companies associated with the
production of those commodities to decline.
Foreign Securities and Emerging Markets Risk. Foreign securities from a
particular country or region may be subject to currency fluctuations and
controls, or adverse political, social, economic or other developments that
are unique to that particular country or region. Therefore, the prices of
foreign securities in particular countries or regions may, at times, move in a
different direction than those of U.S. securities. Emerging market countries
can generally have economic structures that are less diverse and mature,
and political systems that are less stable, than those of developed countries,
and, as a result, the securities markets of emerging markets countries can
be more volatile than more developed markets may be. U.S. securities and
accounting regulatory agencies continue to express concern regarding
information access and audit quality regarding issuers in China and
other emerging market countries, which could present heightened risks
associated with investments in these markets.
Currency Risk. The Portfolio’s investments are usually denominated in or
tied to the currencies of the countries in which they are primarily traded.
Because the Portfolio may determine not to hedge its foreign currency
risk, the U.S. Dollar value of the Portfolio’s investments may be harmed
by declines in the value of foreign currencies in relation to the U.S. Dollar.

The Portfolio pays transaction costs, such as commissions, when it buys
and sells securities (or “turns over” its portfolio). A higher portfolio turnover
may indicate higher transaction costs. These costs, which are not reflected
in Annual Portfolio Operating Expenses or in the Example, affect the
Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
turnover rate was 20% of the average value of its portfolio.

Principal Investment Strategies
The Portfolio seeks to achieve its objective mainly by acquiring common
stocks of companies that the Adviser believes have a high probability of
growing net asset value and a low probability of financial impairment.
Adhering to this strict value discipline, the Portfolio generally will be
concentrated in the Adviser’s highest conviction investment ideas (or
investments that the Adviser believes to have the highest probability of
above average returns) and will typically hold 20-40 positions. The Adviser
seeks investments whose market prices are low in relation to what it believes
is their intrinsic value and/or whose total return potential is considered to be
high. The Adviser believes this both lowers investment risk and increases
capital appreciation and total return potential. Accordingly, the Adviser
seeks to identify investment opportunities through intensive research of
individual companies and, generally, does not focus solely on stock market
conditions and other macro factors. For these reasons, the Adviser may
seek investments in the equity securities and senior securities, such as
convertible securities, preferred stocks and debt instruments (including high
yield and distressed securities, often referred to as “junk”, that may be in
default and may have any or no credit rating) of companies in industries that
are believed to be undervalued or temporarily depressed. The Portfolio also
invests in both domestic and foreign securities.
Third Avenue follows a strategy of long-term investing. The Adviser will
generally sell an investment when there has been a fundamental change in
the business or capital structure of the company which significantly affects
the investment’s inherent value or when it believes that the market value of
an investment is overpriced relative to its intrinsic value.
Temporary Defensive Positions. In anticipation of or in response to adverse
market or other conditions or atypical circumstances such as unusually
large cash inflows or redemptions, the Portfolio may temporarily hold
a larger than normal portion of its assets in U.S. Government securities,
money market funds, cash, exchange-traded funds, cash equivalents, or
short-term investments. The Adviser will determine when market conditions
warrant temporary defensive measures with respect to the Portfolio.
Under such conditions, the Portfolio may not invest in accordance with its
investment objective or principal investment strategies and may not achieve
its investment objective.

Currency Hedging Risk. The Adviser may seek to hedge all or a portion of
the Portfolio’s foreign currency risk. However, the Adviser cannot guarantee
that it will be practical to hedge these risks in certain markets or conditions
or that any efforts to do so will be successful.
Canadian Securities Risk. The Portfolio may invest in, and/or have exposure
to, Canadian Securities. The Canadian economy may be significantly
affected by the U.S. economy because the U.S. is Canada’s largest trading
partner and foreign investor. Canada’s largest exports are its natural
resources, so the Canadian economy is dependent on the demand for, and
supply and price of, natural resources, and any market developments that
reduce the price of such goods could disproportionately affect the Canadian
economy.
German Securities Risk. The Portfolio’s investments in German issuers
subjects the Portfolio to legal, regulatory, political, currency, security, and
economic risks specific to Germany. Germany has an industrial and export
dependent economy and therefore relies heavily on trade with key trading
partners, including the Netherlands, China, the U.S., the United Kingdom
(the “U.K.”), France, Italy and other European countries. Germany is
dependent on the economies of these other countries, and a decline in the
price or demand for German exports may have an adverse impact on its
economy.
Liquidity Risk. Liquidity risk exists when particular investments are difficult
to sell. The Portfolio may not be able to sell these investments at the best
prices or at the value the Portfolio places on them. In such a market, the value
of such investments and the Portfolio’s share price may fall dramatically.
Investments that are illiquid or that trade in lower volumes may be more
difficult to value. The market for high-yield debt securities (“junk bonds”)
may be less liquid and therefore these securities may be harder to value
or sell at an acceptable price, especially during times of market volatility or
decline. Investments in foreign securities tend to have greater exposure
to liquidity risk than U.S. securities. Liquidity can decline unpredictably in
response to overall economic conditions or credit tightening. An unexpected
increase in Portfolio redemption requests, including requests from
Participating Insurance Companies who may own a significant percentage
of the Portfolio’s shares, could cause the Portfolio to sell its holdings at a
loss or at undesirable prices and adversely affect the Portfolio’s share price
and increase the Portfolio’s liquidity risk and/or Portfolio expenses.
Debt Securities Risk. The market value of a debt security may decline due
to general market conditions that are not specifically related to a particular
company, such as real or perceived adverse economic conditions, changes
in the outlook for corporate earnings, changes in interest or currency rates
or adverse investor sentiment generally. The debt securities market can be
susceptible to increases in volatility and decreases in liquidity. Increases in
volatility and decreases in liquidity may be caused by a rise in interest rates
(or the expectation of a rise in interest rates). Prices of bonds and other debt

Principal Investment Risks
Market Risk. Prices of securities (and stocks in particular) have historically
fluctuated. The value of the Portfolio will similarly fluctuate and you could
lose money. Markets may additionally be impacted by negative external
and/or direct and indirect economic factors such as pandemics, natural
disasters, global trade policies and political unrest or uncertainties. The
adverse impact of any one or more of these events on market value of fund
investments could be significant and cause losses.
Style Risk. Value securities involve the risk that they may never reach their
expected full market value, either because the market fails to recognize
the securities’ intrinsic value or the expected value was misgauged. The
Adviser may identify opportunities in industries that appear to be temporarily
depressed. The prices of securities in these industries may tend to go down
more than those of companies in other industries. Since the Portfolio is not
limited to investing in stocks, the Portfolio may own significant non-equity
instruments in a rising stock market, thereby producing smaller gains than
a fund invested solely in stocks. Because of the Portfolio’s disciplined and
deliberate investing approach, there may be times when the Portfolio will
have a significant cash position. A substantial cash position can adversely
impact Portfolio performance in certain market conditions and may make it
more difficult for the Portfolio to achieve its investment objective.
Small- and Mid-Cap Risk. The Portfolio may invest from time to time in
smaller and mid-size companies whose securities tend to be more volatile
and less liquid than securities of larger companies. This can adversely affect
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securities tend to move inversely with changes in interest rates. Typically, a
rise in rates will adversely affect debt securities and, accordingly, will cause
the value of the Portfolio’s investments in these securities to decline. When
interest rates fall, the values of already-issued securities generally rise,
although investments in new securities may be at lower yields. The prices
of high-yield debt securities (“junk bonds”), unlike investment grade debt
securities, may fluctuate unpredictably and not necessarily inversely with
changes in interest rates. Economic and other developments can adversely
affect debt securities markets.
High-Yield Risk. The Portfolio’s investments in high-yield debt securities
(commonly known as “junk bonds”) may expose the Portfolio to greater
risks than if the Portfolio only owned higher-grade securities. The value
of high-yield, lower quality securities is affected by the creditworthiness of
the issuers of the securities and by general economic and specific industry
conditions. Issuers of high-yield securities are not as strong financially as
issuers of securities with higher credit ratings, so the securities are usually
considered speculative investments.
Insolvency and Bankruptcy Risk. The Portfolio’s investments in obligations
of stressed, distressed and bankrupt issuers, including debt obligations that
are in default, generally trade significantly below par and are considered
speculative. There is even a potential risk of loss by the Portfolio of its
entire investment in such securities. There are a number of significant
risks inherent in the bankruptcy process. A bankruptcy filing by an issuer
may adversely and permanently affect the market position and operations
of the issuer. The Adviser, on behalf of the Portfolio, may also participate
on committees formed by creditors to negotiate with debtors with respect
to restructuring issues. There can be no assurance that the Adviser’s
participation would yield favorable results for the Portfolio, and such
participation may subject the Portfolio to additional duties, liabilities and
trading restrictions in a particular investment.
Focused Investing Risk. Although the Portfolio is classified as a diversified
investment company under the Investment Company Act of 1940, as
amended (“1940 Act”), the Portfolio’s investments will normally be more
focused than its peers and may emphasize investments in some issuers,
industries, sectors or geographic regions more than others. To the extent
that the Portfolio increases the relative emphasis of its investments in a
particular issuer, industry, sector or geographic region, its share values
may fluctuate in response to events affecting such issuer, industry, sector
or geographic region. The Portfolio does not lose its status as a diversified
investment company because of any subsequent discrepancy between
the value of its various investments and the diversification requirements of
the 1940 Act, so long as any such discrepancy existing immediately after
the Portfolio’s acquisition of any security or other property is neither wholly
nor partly the result of such acquisition. Therefore, the Portfolio from time
to time may be considered “non-diversified” by the 1940 Act despite its
classification as a diversified investment company.

During the period shown in the above bar chart, the highest return for a
quarter was 27.36% (quarter ended December 31, 2020) and the lowest
return for a quarter was (40.52%) (quarter ended March 31, 2020).
Average Annual Total Returns for
the periods ending 12/31/21

-20.34%
2019

2020

An index is a hypothetical measure of performance based on the ups and
downs in the values of securities representative of a particular market.
The MSCI World Index is a broad global equity index that represents
large and mid-cap equity performance across all 23 developed markets
countries. It covers approximately 85% of the free float-adjusted market
capitalization in each country.

Payments to Participating Insurance Companies and Financial
Intermediaries.
The Portfolio and the Adviser and its affiliates may pay Participating
Insurance Companies, or their affiliates, for services related to investments
in Portfolio shares. Participating Insurance Companies, or their affiliates,
may similarly pay broker-dealers or other financial intermediaries that sell
Contracts. When received by a Participating Insurance Company, such
payments may be a factor that the Participating Insurance Company
considers in including the Portfolio as an investment option in its Contract.
The prospectus or other disclosure document for the Contracts may contain
additional information about these payments. When received by a financial
intermediary, such payments may create a conflict of interest by influencing
the financial intermediary and salesperson to recommend the Portfolio
over other mutual funds available as investment options under a Contract.
Ask the salesperson or visit the financial intermediary’s website for more
information.

12.46%

2018

6.89%

Potential Conflicts of Interest — Financial
Intermediary Compensation

-2.39%

2017

7.30%

You should consult the Account prospectus for specific information
regarding the federal tax consequences of buying and holding a Contract
and of investing in the Portfolio through an Account. The Statement of
Additional Information for the Portfolio provides more specific information
regarding the tax treatment of the Portfolio and of a Participating Insurance
Company with respect to its ownership of shares of the Portfolio.

-8.89%

2016

6.96%

15.64% 13.32%

Tax Information

4.38%

2015

3.93%

22.35%

Matthew Fine, CFA, Portfolio Manager since September 2017.

22.07%

2014

22.07%

MSCI World Index (reflects no
deductions for fees, expenses or
taxes)1

Portfolio Manager

27.33%

2013

Since
Inception
(9/21/1999)

Third Avenue Management LLC serves as the Portfolio’s investment
adviser.

Calendar Years

2012

Ten
Years

Investment Adviser

The following bar chart and table provide an indication of the risks of
investing in the Portfolio. The bar chart shows changes in the Portfolio’s
performance from year to year for the past 10 years. The table compares
the Portfolio’s average annual total returns to broad measure of market
performance. These figures do not reflect charges assessed at the contract
or separate account level. If any such charges were included, returns would
be lower. The Portfolio’s past performance is not necessarily an indication
of how the Portfolio will perform in the future.

12.22% 13.59%

Five
Years

Third Avenue Value Portfolio

1

Performance

18.97%

One
Year

2021
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Third Avenue Value Portfolio

Before you invest, please review the Fund’s Statutory Prospectus, dated April 30, 2022, and the Statement of Additional
Information, dated April 30, 2022. Each is incorporated by reference (is legally considered part of this Summary
Prospectus). Each contains more information about the Fund and its risks. The Fund’s Statutory Prospectus, Statement of
Additional Information and other information about the Fund are available online at www.thirdave.com. You can also get
this information at no cost by calling 1-800-443-1021 or by contacting your financial intermediary.

        
www.thirdave.com

FOR MORE INFORMATION
More information on the Portfolio is available free upon
request, including the following:

•

Shareholder Reports — Additional information
about the Portfolio’s investments is available in
the Portfolio’s Annual and Semi-Annual Reports
to Shareholders. The Portfolio’s Annual Report
to Shareholders contains a discussion of the
market conditions and investment strategies that
significantly affected the Portfolio’s performance
during the last fiscal year.

Reports and other information about the Portfolio may be
obtained, upon payment of a duplicating fee, by electronic
request at the email address publicinfo@sec.gov. Reports
and other information about the Portfolio are also available
on the SEC’s Internet Web site http://www.sec.gov.
The Trust’s SEC file number is 811-09395.

•

Statement of Additional Information (SAI) — The
SAI provides more detailed information about the
Portfolio, is on file with the SEC, and is incorporated
by reference (is legally considered part of this
Prospectus).
You can obtain the Portfolio’s SAI and Shareholder
Reports without charge, upon request, and otherwise make
inquiries to the Portfolio by writing or calling the Portfolio at
622 Third Avenue, New York, NY 10017, (800) 443-1021 or
(212) 888-5222.

Third Avenue Funds

622 Third Avenue | New York, NY 10017 | Phone (212) 888-5222 | Toll Free (800) 443-1021 | www.thirdave.com
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The Portfolio’s statutory Prospectus and Statement of Additional
Information dated May 2, 2022, as may be amended or supplemented,
are incorporated into and made part of this Summary Prospectus
by reference.
Before you invest, you may want to review the Portfolio’s Prospectus,
which contains more information about the Portfolio and its risks. You
can find the Portfolio’s Prospectus and other information about the
Portfolio online at www.vanguard.com/prospectus. You can also obtain
this information at no cost by calling 800-522-5555 or by sending an
email request to online@vanguard.com.
The Securities and Exchange Commission (SEC) has not approved or disapproved these
securities or passed upon the adequacy of this prospectus. Any representation to the contrary is
a criminal offense.

Investment Objective
The Portfolio seeks to provide long-term capital appreciation and reasonable
current income.
Fees and Expenses
The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Portfolio. The expenses shown in the table and in the
example that follows do not reflect additional fees and expenses associated with
the annuity or life insurance program through which you invest. If those
additional fees and expenses were included, overall expenses would be higher.
Annual Portfolio Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees
12b-1 Distribution Fee

0.19%
None

Other Expenses
Total Annual Portfolio Operating Expenses

0.01%
0.20%

Example
The following example is intended to help you compare the cost of investing in
the Portfolio with the cost of investing in other mutual funds. It illustrates the
hypothetical expenses that you would incur over various periods if you were to
invest $10,000 in the Portfolio’s shares. This example assumes that the Portfolio
provides a return of 5% each year and that total annual portfolio operating
expenses remain as stated in the preceding table. You would incur these
hypothetical expenses whether or not you were to redeem your investment at
the end of the given period. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
1 Year
$20

3 Years
$64

5 Years
$113

10 Years
$255

Portfolio Turnover
The Portfolio pays transaction costs, such as commissions, when it buys and
sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may
indicate higher transaction costs. These costs, which are not reflected in annual
portfolio operating expenses or in the previous expense example, reduce the
Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
turnover rate was 33% of the average value of its portfolio.
1

Principal Investment Strategies
The Portfolio invests 60% to 70% of its assets in dividend-paying and, to a lesser
extent, non-dividend-paying common stocks of established large companies. In
choosing these stocks, the advisor seeks durable businesses that appear to be
undervalued but have prospects for improvement. These stocks are commonly
referred to as value stocks. The remaining 30% to 40% of the Portfolio’s assets
are invested mainly in fixed income securities that the advisor believes will
generate a moderate level of current income. These securities include
investment-grade corporate bonds, with some exposure to U.S. Treasury and
government agency bonds, and mortgage-backed securities.
Principal Risks
The Portfolio is subject to the risks associated with the stock and bond markets,
any of which could cause an investor to lose money, and the level of risk may
vary based on market conditions. However, because stock and bond prices can
move in different directions or to different degrees, the Portfolio’s bond holdings
may counteract some of the volatility experienced by the Portfolio’s stock
holdings. The Portfolio is subject to the following risks, which could affect the
Portfolio’s performance:
• Investment style risk, which is the chance that returns from large-capitalization
value stocks will trail returns from the overall stock market. Large-cap stocks
tend to go through cycles of doing better—or worse—than other segments of
the stock market or the stock market in general. These periods have, in the past,
lasted for as long as several years.
• Stock market risk, which is the chance that stock prices overall will decline.
Stock markets tend to move in cycles, with periods of rising prices and periods
of falling prices.
• Income risk, which is the chance that the Portfolio’s income will decline
because of falling interest rates. A fund holding bonds will experience a decline
in income when interest rates fall because the fund then must invest new cash
flow and cash from maturing bonds in lower-yielding bonds.
• Interest rate risk, which is the chance that bond prices overall will decline
because of rising interest rates. Interest rate risk should be moderate for the
Portfolio because the Portfolio invests only a portion of its assets in bonds and
because the average duration of the Portfolio‘s bond portfolio is generally
intermediate-term. The prices of short- and intermediate-term bonds are less
sensitive to interest rate changes than the prices of long-term bonds.
• Credit risk, which is the chance that a bond issuer will fail to pay interest or
principal in a timely manner or that negative perceptions of the issuer’s ability to
make such payments will cause the price of that bond to decline. Credit risk
2

should be low for the Portfolio because it invests only a portion of its assets in
bonds, most of which are considered to be of high quality.
• Call risk, which is the chance that during periods of falling interest rates,
issuers of callable bonds may call (redeem) securities with higher coupon rates
or interest rates before their maturity dates. The Portfolio would then lose any
price appreciation above the bond’s call price and would be forced to reinvest the
unanticipated proceeds at lower interest rates, resulting in a decline in the
Portfolio’s income. Such redemptions and subsequent reinvestments would also
increase the Portfolio’s turnover rate. For mortgage-backed securities, this risk is
known as prepayment risk.
• Liquidity risk, which is the chance that the Fund may not be able to sell a
security in a timely manner at a desired price.
• Manager risk, which is the chance that poor security selection will cause the
Portfolio to underperform relevant benchmarks or other funds with a similar
investment objective.
An investment in the Portfolio is not a deposit of a bank and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency.

Annual Total Returns
The following bar chart and table are intended to help you understand the risks
of investing in the Portfolio. The bar chart shows how the performance of the
Portfolio has varied from one calendar year to another over the periods shown.
The table shows how the average annual total returns of the Portfolio compare
with those of relevant market indexes and a composite stock/bond index, which
have investment characteristics similar to those of the Portfolio. The Composite
Stock/Bond Index is weighted 65% in the S&P 500 Index and 35% in the
Bloomberg U.S. Credit A or Better Bond Index. The Portfolio’s returns are net of
its expenses but do not reflect additional fees and expenses that are deducted
by the annuity or life insurance program through which you invest. If such fees
and expenses were included in the calculation of the Portfolio’s returns, the
returns would be lower. Keep in mind that the Portfolio’s past performance does
not indicate how the Portfolio will perform in the future. Updated performance
information is available on our website for Financial Advisors at
advisors.vanguard.com or by calling Vanguard toll-free at 800-522-5555.
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Annual Total Returns — Balanced Portfolio
2012
30%
25%
20%
15%
10%
5%
0%
-5%
-10%

2013

2014

2015

2016

2017

2018

2020

22.48

19.88
12.56

2019

2021

19.02

14.72
11.01

9.84

10.68

0.09
–3.41

During the periods shown in the bar chart, the highest and lowest returns for a
calendar quarter were:
Highest
Lowest

Total Return
12.21%
-13.84%

Quarter
June 30, 2020
March 31, 2020

Average Annual Total Returns for Periods Ended December 31, 2021
Balanced Portfolio
Composite Stock/Bond Index
(reflects no deduction for fees, expenses, or taxes)
Dow Jones U.S. Total Stock Market Float Adjusted Index
(reflects no deduction for fees, expenses, or taxes)
Bloomberg U.S. Aggregate Bond Index
(reflects no deduction for fees, expenses, or taxes)

1 Year 5 Years
19.02% 12.32%

10 Years
11.40%

17.34% 13.65%

12.20%

25.66

17.92

16.24

-1.54

3.57

2.90

Investment Advisor
Wellington Management Company LLP (Wellington Management)
Portfolio Managers
Loren L. Moran, CFA, Senior Managing Director and Fixed Income Portfolio
Manager of Wellington Management. She has co-managed the fixed income
portion of the Portfolio since 2017.
Daniel J. Pozen, Senior Managing Director and Equity Portfolio Manager of
Wellington Management. He has managed the stock portion of the Portfolio
since 2019.

4

Tax Information
The Portfolio normally distributes its net investment income and net realized
capital gains, if any, to its shareholders, which are the insurance company
separate accounts that sponsor your variable annuity or variable life insurance
contract. The tax consequences to you of your investment in the Portfolio
depend on the provisions of the annuity or life insurance contract through which
you invest. For more information on taxes, please refer to the prospectus of the
annuity or life insurance contract through which Portfolio shares are offered.
Payments to Financial Intermediaries
The Portfolio and its investment advisor do not pay financial intermediaries for
sales of Portfolio shares.
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CFA® is a registered trademark owned by CFA Institute.
”Bloomberg®” and Bloomberg U.S. Credit A or Better Bond Index and Bloomberg U.S. Aggregate Bond Index (the
Indices or Bloomberg Indices) are service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg
Index Services Limited (“BISL”), the administrator of the Indices (collectively, “Bloomberg”), and have been licensed
for use for certain purposes by Vanguard.
The Balanced Portfolio is not sponsored, endorsed, sold or promoted by Bloomberg. Bloomberg does not make any
representation or warranty, express or implied, to the owners of or counterparties to the Balanced Portfolio or any
member of the public regarding the advisability of investing in securities generally or in the Balanced Portfolio
particularly. The only relationship of Bloomberg to Vanguard is the licensing of certain trademarks, trade names and
service marks and of the Dow Jones U.S. Total Stock Market Float Adjusted Index, which is determined, composed
and calculated by BISL without regard to Vanguard or the Balanced Portfolio. Bloomberg has no obligation to take the
needs of Vanguard or the owners of the Balanced Portfolio into consideration in determining, composing or
calculating the Dow Jones U.S. Total Stock Market Float Adjusted Index. Bloomberg is not responsible for and has
not participated in the determination of the timing of, prices at, or quantities of the Balanced Portfolio to be issued.
Bloomberg shall not have any obligation or liability, including, without limitation, to the Balanced Portfolio customers,
in connection with the administration, marketing or trading of the Balanced Portfolio.
BLOOMBERG DOES NOT GUARANTEE THE ACCURACY AND/OR THE COMPLETENESS OF THE BLOOMBERG U.S.
AGGREGATE BOND INDEX OR ANY DATA RELATED THERETO AND SHALL HAVE NO LIABILITY FOR ANY ERRORS,
OMISSIONS OR INTERRUPTIONS THEREIN. BLOOMBERG DOES NOT MAKE ANY WARRANTY, EXPRESS OR IMPLIED,
AS TO RESULTS TO BE OBTAINED BY VANGUARD, OWNERS OF THE BALANCED PORTFOLIO OR ANY OTHER PERSON
OR ENTITY FROM THE USE OF THE BLOOMBERG U.S. AGGREGATE BOND INDEX OR ANY DATA RELATED THERETO.
BLOOMBERG DOES NOT MAKE ANY EXPRESS OR IMPLIED WARRANTIES AND EXPRESSLY DISCLAIMS ALL
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT TO THE
BLOOMBERG U.S. AGGREGATE BOND INDEX OR ANY DATA RELATED THERETO. WITHOUT LIMITING ANY OF THE
FOREGOING, TO THE MAXIMUM EXTENT ALLOWED BY LAW, BLOOMBERG, ITS LICENSORS, AND ITS AND THEIR
RESPECTIVE EMPLOYEES, CONTRACTORS, AGENTS, SUPPLIERS, AND VENDORS SHALL HAVE NO LIABILITY OR
RESPONSIBILITY WHATSOEVER FOR ANY INJURY OR DAMAGES—WHETHER DIRECT, INDIRECT, CONSEQUENTIAL,
INCIDENTAL, PUNITIVE OR OTHERWISE—ARISING IN CONNECTION WITH THE BALANCED PORTFOLIO OR
BLOOMBERG U.S. AGGREGATE BOND INDEX OR ANY DATA OR VALUES RELATING THERETO—WHETHER ARISING
FROM THEIR NEGLIGENCE OR OTHERWISE, EVEN IF NOTIFIED OF THE POSSIBILITY THEREOF.
Vanguard Variable Insurance Funds Balanced Portfolio—Portfolio Number 106
To request additional information about the Portfolio, please visit vanguard.com or contact us at 800-522-5555.
© 2022 The Vanguard Group, Inc. All rights reserved.
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The Portfolio’s statutory Prospectus and Statement of Additional
Information dated May 2, 2022, as may be amended or supplemented,
are incorporated into and made part of this Summary Prospectus
by reference.
Before you invest, you may want to review the Portfolio’s Prospectus,
which contains more information about the Portfolio and its risks. You
can find the Portfolio’s Prospectus and other information about the
Portfolio online at www.vanguard.com/prospectus. You can also obtain
this information at no cost by calling 800-522-5555 or by sending an
email request to online@vanguard.com.
The Securities and Exchange Commission (SEC) has not approved or disapproved these
securities or passed upon the adequacy of this prospectus. Any representation to the contrary is
a criminal offense.

Investment Objective
The Portfolio seeks to provide current income and low to moderate
capital appreciation.
Fees and Expenses
The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Portfolio. The expenses shown in the table and in the
example that follows do not reflect additional fees and expenses associated with
the annuity or life insurance program through which you invest. If those
additional fees and expenses were included, overall expenses would be higher.
Annual Portfolio Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees
12b-1 Distribution Fee

None
None

Other Expenses
Acquired Fund Fees and Expenses

None
0.13%

Total Annual Portfolio Operating Expenses

0.13%

Example
The following example is intended to help you compare the cost of investing in
the Portfolio (based on the fees and expenses of the acquired funds) with the
cost of investing in other mutual funds. It illustrates the hypothetical expenses
that you would incur over various periods if you were to invest $10,000 in the
Portfolio’s shares. This example assumes that the Portfolio provides a return of
5% each year and that total annual operating expenses (of the Portfolio and its
underlying funds) remain as stated in the preceding table. You would incur these
hypothetical expenses whether or not you were to redeem your investment at
the end of the given period. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
1 Year

3 Years

5 Years

10 Years

$13

$42

$73

$166

Portfolio Turnover
The Portfolio may pay transaction costs, such as purchase fees, when it buys and
sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may
indicate higher transaction costs. These costs, which are not reflected in annual
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portfolio operating expenses or in the previous expense example, reduce the
Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
turnover rate was 12% of the average value of its portfolio.

Principal Investment Strategies
The Portfolio invests in a mix of Vanguard mutual funds and other portfolios of
Vanguard Variable Insurance Funds (collectively, the underlying funds) according
to an asset-allocation strategy that reflects an allocation of approximately 60% of
the Portfolio’s assets to fixed income securities and 40% to common stocks. The
targeted percentage of the Portfolio’s assets allocated to the underlying asset
classes is:
• U.S. fixed income securities - 42%
• Large-cap U.S. stocks - 20%
• Foreign fixed income securities - 18%
• Foreign stocks - 16%
• Small- and mid-cap U.S. stocks - 4%
The Portfolio’s indirect fixed income holdings are a diversified mix of short-,
intermediate-, and long-term U.S. government, U.S. agency, and
investment-grade U.S. corporate bonds; mortgage-backed and asset-backed
securities; and government, agency, corporate, and investment-grade foreign
bonds issued in currencies other than the U.S. dollar (but hedged by Vanguard,
typically with foreign currency exchange forward contracts, to minimize foreign
currency exposure). The Portfolio’s indirect stock holdings are a diversified mix of
U.S. and foreign large-, mid-, and small-capitalization stocks.
The Portfolio uses its investment in large-cap U.S. stocks and small- and mid-cap
U.S. stocks to gain exposure to the overall domestic stock market. Although the
percentage of the Portfolio’s assets invested in either of these two asset classes
may deviate slightly from the target allocation, the combination of the two asset
classes will equal approximately 24% of the Portfolio’s assets in the aggregate.
The board of trustees of Vanguard Variable Insurance Funds may change the
targeted allocation to the underlying asset classes without shareholder approval.

Principal Risks
The Portfolio is subject to the risks associated with the stock and bond markets,
any of which could cause an investor to lose money, and the level of risk may
vary based on market conditions. However, because fixed income securities
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such as bonds usually are less volatile than stocks and because the Portfolio
invests more than half of its assets in fixed income securities, the Portfolio’s
overall level of risk should be low to moderate.
• With a target allocation of approximately 60% of its assets to fixed income
securities, the Portfolio is proportionately subject to bond risks, including the
following: interest rate risk, which is the chance that bond prices overall will
decline because of rising interest rates; credit risk, which is the chance that the
issuer of a security will fail to pay interest or principal in a timely manner, or that
negative perceptions of the issuer’s ability to make such payments will cause the
price of that security to decline, thus reducing an underlying fund’s return; and
income risk, which is the chance that an underlying fund’s income will decline
because of falling interest rates. If an underlying fund holds securities that are
callable, the underlying fund’s income may decline because of call risk, which is
the chance that during periods of falling interest rates, issuers of callable bonds
may call (redeem) securities with higher coupon rates or interest rates before
their maturity dates. An underlying fund would then lose any price appreciation
above the bond’s call price and would be forced to reinvest the unanticipated
proceeds at lower interest rates, resulting in a decline in the underlying fund’s
income. For mortgage-backed securities, this risk is known as prepayment risk.
The Portfolio is also subject to the following risks associated with investments in
currency-hedged foreign bonds: country/regional risk, which is the chance that
world events—such as political upheaval, financial troubles, or natural
disasters—will adversely affect the value and/or liquidity of securities issued by
foreign governments, government agencies, or companies; and currency
hedging risk, which is the chance that the currency hedging transactions entered
into by the underlying international bond fund may not perfectly offset the fund’s
foreign currency exposure.
• With approximately 40% of its assets allocated to stocks, the Portfolio is
proportionately subject to stock market risk, which is the chance that stock
prices overall will decline. Stock markets tend to move in cycles, with periods of
rising prices and periods of falling prices. The Portfolio is also subject to the
following risks associated with investments in foreign stocks: country/regional
risk, which is the chance that world events—such as political upheaval, financial
troubles, or natural disasters—will adversely affect the value of securities issued
by companies in foreign countries or regions; and currency risk, which is the
chance that the value of a foreign investment, measured in U.S. dollars, will
decrease because of unfavorable changes in currency exchange rates.
Country/regional risk and currency risk are especially high in emerging markets.
• Asset allocation risk, which is the chance that the selection of underlying
funds, and the allocation of assets to them, will cause the Portfolio to
underperform other funds with a similar investment objective.
3

An investment in the Portfolio is not a deposit of a bank and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency.

Annual Total Returns
The following bar chart and table are intended to help you understand the risks
of investing in the Portfolio. The bar chart shows how the performance of the
Portfolio has varied from one calendar year to another over the periods shown.
The table shows how the average annual total returns of the Portfolio compare
with those of relevant market indexes and a composite bond/stock index, which
have investment characteristics similar to those of the Portfolio. The
Conservative Allocation Composite Index is weighted 42% Bloomberg
U.S. Aggregate Float Adjusted Index, 24% S&P Total Market Index, 18%
Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index (USD
Hedged), and 16% FTSE Global All Cap ex US Index as of April 28, 2017.
Previously, the composite was weighted 48% Bloomberg U.S. Aggregate Float
Adjusted Index, 28% S&P Total Market Index, 12% Bloomberg Global Aggregate
ex-USD Float Adjusted RIC Capped Index (USD Hedged), and 12% FTSE Global
All Cap ex US Index from June 3, 2013, through April 27, 2017; and 60%
Bloomberg U.S. Aggregate Float Adjusted Index, 28% S&P Total Market Index,
and 12% MSCI ACWI ex USA IMI Index through June 2, 2013. International
stock benchmark returns are adjusted for withholding taxes. The Portfolio’s
returns are net of its expenses, but do not reflect additional fees and expenses
that are deducted by the annuity or life insurance program through which you
invest. If such fees and expenses were included in the calculation of the
Portfolio’s returns, the returns would be lower. Keep in mind that the Portfolio’s
past performance does not indicate how the Portfolio will perform in the future.
Updated performance information is available on our website for Financial
Advisors at advisors.vanguard.com or by calling Vanguard toll-free at
800-522-5555.
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Annual Total Returns — Conservative Allocation Portfolio
2012

2013

2014

2015

2016

2017

2018

20%

2020

2021

15.83

15%
10%

2019

9.25

9.06

11.73

10.89
6.91

5%

6.02

5.99

0.20

0%
-5%

–2.98

-10%

During the periods shown in the bar chart, the highest and lowest returns for a
calendar quarter were:
Highest
Lowest

Total Return
9.74%
-7.86%

Quarter
June 30, 2020
March 31, 2020

Average Annual Total Returns for Periods Ended December 31, 2021
Conservative Allocation Portfolio
Conservative Allocation Composite Index
(reflects no deduction for fees, expenses, or taxes)
Bloomberg U.S. Aggregate Float Adjusted Index
(reflects no deduction for fees, expenses, or taxes)
Dow Jones U.S. Total Stock Market Float Adjusted Index
(reflects no deduction for fees, expenses, or taxes)

1 Year 5 Years
5.99% 8.09%

10 Years
7.16%

6.23%

8.31%

7.37%

-1.58

3.64

2.94

25.66

17.92

16.24

Investment Advisor
The Vanguard Group, Inc. (Vanguard)
Portfolio Managers
William A. Coleman, CFA, Portfolio Manager at Vanguard. He has co-managed
the Portfolio since 2013.
Walter Nejman, Portfolio Manager at Vanguard. He has co-managed the Portfolio
since 2013.

Tax Information
The Portfolio normally distributes its net investment income and net realized
capital gains, if any, to its shareholders, which are the insurance company
separate accounts that sponsor your variable annuity or variable life insurance
contract. The tax consequences to you of your investment in the Portfolio
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depend on the provisions of the annuity or life insurance contract through which
you invest. For more information on taxes, please refer to the prospectus of the
annuity or life insurance contract through which Portfolio shares are offered.

Payments to Financial Intermediaries
The Portfolio and its investment advisor do not pay financial intermediaries for
sales of Portfolio shares.
CFA® is a registered trademark owned by CFA Institute.
”Bloomberg®” and Bloomberg U.S. Aggregate Float Adjusted Index, and Bloomberg Global Aggregate ex-USD Float
Adjusted RIC Capped Index (USD Hedged) (the Indices or Bloomberg Indices) are service marks of Bloomberg Finance
L.P. and its affiliates, including Bloomberg Index Services Limited (“BISL”), the administrator of the Indices
(collectively, “Bloomberg”), and have been licensed for use for certain purposes by Vanguard.
The Conservative Allocation Portfolio is not sponsored, endorsed, sold or promoted by Bloomberg. Bloomberg does
not make any representation or warranty, express or implied, to the owners of or counterparties to the Conservative
Allocation Portfolio or any member of the public regarding the advisability of investing in securities generally or in the
Conservative Allocation Portfolio particularly. The only relationship of Bloomberg to Vanguard is the licensing of
certain trademarks, trade names and service marks and of the Indices, which is determined, composed and calculated
by BISL without regard to Vanguard or the Conservative Allocation Portfolio. Bloomberg has no obligation to take the
needs of Vanguard or the owners of the Conservative Allocation Portfolio into consideration in determining,
composing or calculating the Indices. Bloomberg is not responsible for and has not participated in the determination
of the timing of, prices at, or quantities of the Conservative Allocation Portfolio to be issued. Bloomberg shall not
have any obligation or liability, including, without limitation, to the Conservative Allocation Portfolio customers, in
connection with the administration, marketing or trading of the Conservative Allocation Portfolio.
BLOOMBERG DOES NOT GUARANTEE THE ACCURACY AND/OR THE COMPLETENESS OF THE INDICES OR ANY DATA
RELATED THERETO AND SHALL HAVE NO LIABILITY FOR ANY ERRORS, OMISSIONS OR INTERRUPTIONS THEREIN.
BLOOMBERG DOES NOT MAKE ANY WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY
VANGUARD, OWNERS OF THE CONSERVATIVE ALLOCATION PORTFOLIO OR ANY OTHER PERSON OR ENTITY FROM
THE USE OF THE INDICES OR ANY DATA RELATED THERETO. BLOOMBERG DOES NOT MAKE ANY EXPRESS OR
IMPLIED WARRANTIES AND EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE OR USE WITH RESPECT TO THE INDICES OR ANY DATA RELATED THERETO. WITHOUT
LIMITING ANY OF THE FOREGOING, TO THE MAXIMUM EXTENT ALLOWED BY LAW, BLOOMBERG, ITS LICENSORS,
AND ITS AND THEIR RESPECTIVE EMPLOYEES, CONTRACTORS, AGENTS, SUPPLIERS, AND VENDORS SHALL HAVE
NO LIABILITY OR RESPONSIBILITY WHATSOEVER FOR ANY INJURY OR DAMAGES—WHETHER DIRECT, INDIRECT,
CONSEQUENTIAL, INCIDENTAL, PUNITIVE OR OTHERWISE—ARISING IN CONNECTION WITH THE CONSERVATIVE
ALLOCATION PORTFOLIO OR INDICES OR ANY DATA OR VALUES RELATING THERETO—WHETHER ARISING FROM
THEIR NEGLIGENCE OR OTHERWISE, EVEN IF NOTIFIED OF THE POSSIBILITY THEREOF.
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Vanguard Variable Insurance Funds
Diversified Value Portfolio
Summary Prospectus
May 2, 2022

The Portfolio’s statutory Prospectus and Statement of Additional
Information dated May 2, 2022, as may be amended or supplemented,
are incorporated into and made part of this Summary Prospectus
by reference.
Before you invest, you may want to review the Portfolio’s Prospectus,
which contains more information about the Portfolio and its risks. You
can find the Portfolio’s Prospectus and other information about the
Portfolio online at www.vanguard.com/prospectus. You can also obtain
this information at no cost by calling 800-522-5555 or by sending an
email request to online@vanguard.com.
The Securities and Exchange Commission (SEC) has not approved or disapproved these
securities or passed upon the adequacy of this prospectus. Any representation to the contrary is
a criminal offense.

Investment Objective
The Portfolio seeks to provide long-term capital appreciation and income.
Fees and Expenses
The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Portfolio. The expenses shown in the table and in the
example that follows do not reflect additional fees and expenses associated with
the annuity or life insurance program through which you invest. If those
additional fees and expenses were included, overall expenses would be higher.
Annual Portfolio Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees
12b-1 Distribution Fee

0.27%
None

Other Expenses
Total Annual Portfolio Operating Expenses

0.01%
0.28%

Example
The following example is intended to help you compare the cost of investing in
the Portfolio with the cost of investing in other mutual funds. It illustrates the
hypothetical expenses that you would incur over various periods if you were to
invest $10,000 in the Portfolio’s shares. This example assumes that the Portfolio
provides a return of 5% each year and that total annual portfolio operating
expenses remain as stated in the preceding table. You would incur these
hypothetical expenses whether or not you were to redeem your investment at
the end of the given period. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
1 Year
$29

3 Years
$90

5 Years
$157

10 Years
$356

Portfolio Turnover
The Portfolio pays transaction costs, such as commissions, when it buys and
sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may
indicate higher transaction costs. These costs, which are not reflected in annual
portfolio operating expenses or in the previous expense example, reduce the
Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
turnover rate was 25% of the average value of its portfolio.

1

Principal Investment Strategies
The Portfolio invests mainly in large- and mid-capitalization companies whose
stocks are considered by an advisor to be undervalued. Undervalued stocks are
generally those that are out of favor with investors and that the advisor believes
are trading at prices that are below average in relation to measures such as
earnings and book value. These stocks often have above-average dividend yields.
The Portfolio uses multiple investment advisors. Each advisor independently
selects and maintains a portfolio of common stocks for the Portfolio.
Principal Risks
An investment in the Portfolio could lose money over short or long periods of
time. You should expect the Portfolio’s share price and total return to fluctuate
within a wide range. The Portfolio is subject to the following risks, which could
affect the Portfolio’s performance:
• Stock market risk, which is the chance that stock prices overall will decline.
Stock markets tend to move in cycles, with periods of rising prices and periods
of falling prices.
• Investment style risk, which is the chance that returns from large- and midcapitalization value stocks will trail returns from the overall stock market. Largeand mid-cap value stocks each tend to go through cycles of doing better—or
worse—than other segments of the stock market or the stock market in general.
These periods have, in the past, lasted for as long as several years. Historically,
mid-cap value stocks have been more volatile in price than large-cap value
stocks. The stock prices of mid-size companies tend to experience greater
volatility because, among other things, these companies tend to be more
sensitive to changing economic conditions.
• Manager risk, which is the chance that poor security selection will cause the
Portfolio to underperform relevant benchmarks or other funds with a similar
investment objective.
An investment in the Portfolio is not a deposit of a bank and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency.

Annual Total Returns
The following bar chart and table are intended to help you understand the risks
of investing in the Portfolio. The bar chart shows how the performance of the
Portfolio has varied from one calendar year to another over the periods shown.
The table shows how the average annual total returns of the Portfolio compare
with those of relevant market indexes, which have investment characteristics
similar to those of the Portfolio. The Portfolio’s returns are net of its expenses but
2

do not reflect additional fees and expenses that are deducted by the annuity or
life insurance program through which you invest. If such fees and expenses were
included in the calculation of the Portfolio’s returns, the returns would be lower.
Keep in mind that the Portfolio’s past performance does not indicate how the
Portfolio will perform in the future. Updated performance information is available
on our website for Financial Advisors at advisors.vanguard.com or by calling
Vanguard toll-free at 800-522-5555.
Annual Total Returns — Diversified Value Portfolio
2012
40%

2014

2015

2016

2017

2018

29.40

30%
20%

2013

2020

12.96

9.83

2021
30.47

25.70

16.50

10%

2019

13.16

11.78

0%
-10%

–2.45
–9.12

-20%

During the periods shown in the bar chart, the highest and lowest returns for a
calendar quarter were:
Highest
Lowest

Total Return
19.06%
-25.72%

Quarter
June 30, 2020
March 31, 2020

Average Annual Total Returns for Periods Ended December 31, 2021
1 Year

5 Years

10 Years

Diversified Value Portfolio

30.47% 13.52%

13.15%

Russell 1000 Value Index
(reflects no deduction for fees, expenses, or taxes)

25.16% 11.16%

12.97%

Dow Jones U.S. Total Stock Market Float Adjusted Index
(reflects no deduction for fees, expenses, or taxes)

25.66

16.24

17.92

Investment Advisors
Hotchkis and Wiley Capital Management, LLC (Hotchkis and Wiley)
Lazard Asset Management LLC (Lazard)
Portfolio Managers
George H. Davis, Jr., Executive Chairman and Portfolio Manager of Hotchkis and
Wiley. He has co-managed a portion of the Portfolio since 2019.
3

Scott McBride, CFA, Chief Executive Officer and Portfolio Manager of Hotchkis
and Wiley. He has co-managed a portion of the Portfolio since 2019.
Andrew Lacey, Deputy Chairman of Lazard. He has co-managed a portion of the
Portfolio since 2019.
Henry Ross Seiden, Managing Director of Lazard. He has co-managed a portion
of the Portfolio since February 2022.
Ronald Temple, Managing Director of Lazard. He has co-managed a portion of
the Portfolio since 2019.

Tax Information
The Portfolio normally distributes its net investment income and net realized
capital gains, if any, to its shareholders, which are the insurance company
separate accounts that sponsor your variable annuity or variable life insurance
contract. The tax consequences to you of your investment in the Portfolio
depend on the provisions of the annuity or life insurance contract through which
you invest. For more information on taxes, please refer to the prospectus of the
annuity or life insurance contract through which Portfolio shares are offered.
Payments to Financial Intermediaries
The Portfolio and its investment advisors do not pay financial intermediaries for
sales of Portfolio shares.
CFA® is a registered trademark owned by CFA Institute.
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Vanguard Variable Insurance Funds
Equity Income Portfolio
Summary Prospectus
May 2, 2022

The Portfolio’s statutory Prospectus and Statement of Additional
Information dated May 2, 2022, as may be amended or supplemented,
are incorporated into and made part of this Summary Prospectus
by reference.
Before you invest, you may want to review the Portfolio’s Prospectus,
which contains more information about the Portfolio and its risks. You
can find the Portfolio’s Prospectus and other information about the
Portfolio online at www.vanguard.com/prospectus. You can also obtain
this information at no cost by calling 800-522-5555 or by sending an
email request to online@vanguard.com.
The Securities and Exchange Commission (SEC) has not approved or disapproved these
securities or passed upon the adequacy of this prospectus. Any representation to the contrary is
a criminal offense.

Investment Objective
The Portfolio seeks to provide an above-average level of current income and
reasonable long-term capital appreciation.
Fees and Expenses
The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Portfolio. The expenses shown in the table and in the
example that follows do not reflect additional fees and expenses associated with
the annuity or life insurance program through which you invest. If those
additional fees and expenses were included, overall expenses would be higher.
Annual Portfolio Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees
12b-1 Distribution Fee

0.29%
None

Other Expenses
Total Annual Portfolio Operating Expenses

0.01%
0.30%

Example
The following example is intended to help you compare the cost of investing in
the Portfolio with the cost of investing in other mutual funds. It illustrates the
hypothetical expenses that you would incur over various periods if you were to
invest $10,000 in the Portfolio’s shares. This example assumes that the Portfolio
provides a return of 5% each year and that total annual portfolio operating
expenses remain as stated in the preceding table. You would incur these
hypothetical expenses whether or not you were to redeem your investment at
the end of the given period. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
1 Year
$31

3 Years
$97

5 Years
$169

10 Years
$381

Portfolio Turnover
The Portfolio pays transaction costs, such as commissions, when it buys and
sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may
indicate higher transaction costs. These costs, which are not reflected in annual
portfolio operating expenses or in the previous expense example, reduce the
Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
turnover rate was 41% of the average value of its portfolio.
1

Principal Investment Strategies
The Portfolio invests mainly in common stocks of mid-size and large companies
whose stocks typically pay above-average levels of dividend income and are, in
the opinion of the purchasing advisor, undervalued relative to similar stocks. In
addition, the advisors generally look for companies that they believe are
committed to paying dividends consistently. Under normal circumstances, the
Portfolio will invest at least 80% of its assets in equity securities. The Portfolio
uses multiple investment advisors. Each advisor independently selects and
maintains a portfolio of common stocks for the Portfolio.
Principal Risks
An investment in the Portfolio could lose money over short or long periods of
time. You should expect the Portfolio’s share price and total return to fluctuate
within a wide range. The Portfolio is subject to the following risks, which could
affect the Portfolio’s performance:
• Stock market risk, which is the chance that stock prices overall will decline.
Stock markets tend to move in cycles, with periods of rising prices and periods
of falling prices.
• Investment style risk, which is the chance that returns from mid- and largecapitalization dividend-paying value stocks will trail returns from the overall stock
market. Mid- and large-cap stocks each tend to go through cycles of doing
better—or worse—than other segments of the stock market or the stock market
in general. These periods have, in the past, lasted for as long as several years.
Historically, mid-cap stocks have been more volatile in price than large-cap
stocks. The stock prices of mid-size companies tend to experience greater
volatility because, among other things, these companies tend to be more
sensitive to changing economic conditions.
• Manager risk, which is the chance that poor security selection will cause the
Portfolio to underperform relevant benchmarks or other funds with a similar
investment objective.
An investment in the Portfolio is not a deposit of a bank and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency.
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Annual Total Returns
The following bar chart and table are intended to help you understand the risks
of investing in the Portfolio. The bar chart shows how the performance of the
Portfolio has varied from one calendar year to another over the periods shown.
The table shows how the average annual total returns of the Portfolio compare
with those of a relevant market index and another comparative index, which
have investment characteristics similar to those of the Portfolio. The Portfolio’s
returns are net of its expenses but do not reflect additional fees and expenses
that are deducted by the annuity or life insurance program through which you
invest. If such fees and expenses were included in the calculation of the
Portfolio’s returns, the returns would be lower. Keep in mind that the Portfolio’s
past performance does not indicate how the Portfolio will perform in the future.
Updated performance information is available on our website for Financial
Advisors at advisors.vanguard.com or by calling Vanguard toll-free at
800-522-5555.
Annual Total Returns — Equity Income Portfolio
2012
40%

2013

2014

2015

2016

2017

2018

2020

30.04
13.40

10%

15.07

11.41

2021

25.33

24.43

30%
20%

2019

18.25
3.25

0.85

0%
-10%

–5.96

-20%

During the periods shown in the bar chart, the highest and lowest returns for a
calendar quarter were:
Highest
Lowest

Total Return
13.20%
-22.71%

Quarter
December 31, 2020
March 31, 2020

Average Annual Total Returns for Periods Ended December 31, 2021
Equity Income Portfolio
FTSE High Dividend Yield Index
(reflects no deduction for fees, expenses, or taxes)
Dow Jones U.S. Total Stock Market Float Adjusted Index
(reflects no deduction for fees, expenses, or taxes)
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1 Year 5 Years
25.33% 12.35%

10 Years
13.06%

26.19% 11.71%

13.05%

25.66

16.24

17.92

Investment Advisors
Wellington Management Company LLP (Wellington Management)
The Vanguard Group, Inc. (Vanguard)
Portfolio Managers
W. Michael Reckmeyer, III, CFA, Senior Managing Director and Equity Portfolio
Manager of Wellington Management. He has managed a portion of the Portfolio
since 2007.
Matthew C. Hand, CFA, Senior Managing Director and Equity Portfolio Manager
of Wellington Management. He has co-managed a portion of the Portfolio
since 2021.
Sharon Hill, Ph.D., Senior Portfolio Manager and head of the Alpha Equity Global
and Income Investment team within Vanguard’s Quantitative Equity Group. She
has co-managed a portion of the Portfolio since 2021.

Tax Information
The Portfolio normally distributes its net investment income and net realized
capital gains, if any, to its shareholders, which are the insurance company
separate accounts that sponsor your variable annuity or variable life insurance
contract. The tax consequences to you of your investment in the Portfolio
depend on the provisions of the annuity or life insurance contract through which
you invest. For more information on taxes, please refer to the prospectus of the
annuity or life insurance contract through which Portfolio shares are offered.
Payments to Financial Intermediaries
The Portfolio and its investment advisors do not pay financial intermediaries for
sales of Portfolio shares.
CFA® is a registered trademark owned by CFA Institute.
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Vanguard Variable Insurance Funds
Equity Index Portfolio
Summary Prospectus
May 2, 2022

The Portfolio’s statutory Prospectus and Statement of Additional
Information dated May 2, 2022, as may be amended or supplemented,
are incorporated into and made part of this Summary Prospectus
by reference.
Before you invest, you may want to review the Portfolio’s Prospectus,
which contains more information about the Portfolio and its risks. You
can find the Portfolio’s Prospectus and other information about the
Portfolio online at www.vanguard.com/prospectus. You can also obtain
this information at no cost by calling 800-522-5555 or by sending an
email request to online@vanguard.com.
The Securities and Exchange Commission (SEC) has not approved or disapproved these
securities or passed upon the adequacy of this prospectus. Any representation to the contrary is
a criminal offense.

Investment Objective
The Portfolio seeks to track the performance of a benchmark index that
measures the investment return of large-capitalization stocks.
Fees and Expenses
The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Portfolio. The expenses shown in the table and in the
example that follows do not reflect additional fees and expenses associated with
the annuity or life insurance program through which you invest. If those
additional fees and expenses were included, overall expenses would be higher.
Annual Portfolio Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees
12b-1 Distribution Fee

0.13%
None

Other Expenses
Total Annual Portfolio Operating Expenses

0.01%
0.14%

Example
The following example is intended to help you compare the cost of investing in
the Portfolio with the cost of investing in other mutual funds. It illustrates the
hypothetical expenses that you would incur over various periods if you were to
invest $10,000 in the Portfolio’s shares. This example assumes that the Portfolio
provides a return of 5% each year and that total annual portfolio operating
expenses remain as stated in the preceding table. You would incur these
hypothetical expenses whether or not you were to redeem your investment at
the end of the given period. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
1 Year
$14

3 Years
$45

5 Years
$79

10 Years
$179

Portfolio Turnover
The Portfolio pays transaction costs, such as commissions, when it buys and
sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may
indicate higher transaction costs. These costs, which are not reflected in annual
portfolio operating expenses or in the previous expense example, reduce the
Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
turnover rate was 4% of the average value of its portfolio.
1

Principal Investment Strategies
The Portfolio employs an indexing investment approach designed to track the
performance of the Standard & Poor’s 500 Index, a widely recognized
benchmark of U.S. stock market performance that is dominated by the stocks of
large U.S. companies. The Portfolio attempts to replicate the target index by
investing all, or substantially all, of its assets in the stocks that make up the
Index, holding each stock in approximately the same proportion as its weighting
in the Index.
Principal Risks
An investment in the Portfolio could lose money over short or long periods of
time. You should expect the Portfolio’s share price and total return to fluctuate
within a wide range. The Portfolio is subject to the following risks, which could
affect the Portfolio’s performance:
• Stock market risk, which is the chance that stock prices overall will decline.
Stock markets tend to move in cycles, with periods of rising prices and periods
of falling prices. The Portfolio’s target index tracks a subset of the U.S. stock
market, which could cause the Portfolio to perform differently from the overall
stock market. In addition, the Portfolio’s target index may, at times, become
focused in stocks of a particular market sector, which would subject the Portfolio
to proportionately higher exposure to the risks of that sector.
• Investment style risk, which is the chance that returns from large-capitalization
stocks will trail returns from the overall stock market. Large-cap stocks tend to
go through cycles of doing better—or worse—than other segments of the stock
market or the stock market in general. These periods have, in the past, lasted for
as long as several years.
An investment in the Portfolio is not a deposit of a bank and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency.

Annual Total Returns
The following bar chart and table are intended to help you understand the risks
of investing in the Portfolio. The bar chart shows how the performance of the
Portfolio has varied from one calendar year to another over the periods shown.
The table shows how the average annual total returns of the Portfolio compare
with those of its target index and another comparative index, which have
investment characteristics similar to those of the Portfolio. The Portfolio’s returns
are net of its expenses, but do not reflect additional fees and expenses that are
deducted by the annuity or life insurance program through which you invest. If
such fees and expenses were included in the calculation of the Portfolio’s
returns, the returns would be lower. Keep in mind that the Portfolio’s past
2

performance does not indicate how the Portfolio will perform in the future.
Updated performance information is available on our website for Financial
Advisors at advisors.vanguard.com or by calling Vanguard toll-free at
800-522-5555.
Annual Total Returns — Equity Index Portfolio
2012
50%
40%
30%
20%
10%
0%
-10%
-20%

2013

2014

2015

2016

2017

2018

32.18
15.86

2019

2020

31.30
21.66
13.51

2021

28.55
18.20

11.81
1.27
–4.51

During the periods shown in the bar chart, the highest and lowest returns for a
calendar quarter were:
Highest
Lowest

Total Return
20.53%
-19.66%

Quarter
June 30, 2020
March 31, 2020

Average Annual Total Returns for Periods Ended December 31, 2021
1 Year
Equity Index Portfolio
Standard & Poor’s 500 Index
(reflects no deduction for fees, expenses, or taxes)
Dow Jones U.S. Total Stock Market Float Adjusted Index
(reflects no deduction for fees, expenses, or taxes)

5 Years

10 Years

28.55% 18.31%

16.39%

28.71% 18.47%

16.55%

25.66

16.24

17.92

Investment Advisor
The Vanguard Group, Inc. (Vanguard)
Portfolio Managers
Donald M. Butler, CFA, Principal of Vanguard. He has co-managed the Portfolio
since 2016.
Michelle Louie, CFA, Portfolio Manager at Vanguard. She has co-managed the
Portfolio since 2017.
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Tax Information
The Portfolio normally distributes its net investment income and net realized
capital gains, if any, to its shareholders, which are the insurance company
separate accounts that sponsor your variable annuity or variable life insurance
contract. The tax consequences to you of your investment in the Portfolio
depend on the provisions of the annuity or life insurance contract through which
you invest. For more information on taxes, please refer to the prospectus of the
annuity or life insurance contract through which Portfolio shares are offered.
Payments to Financial Intermediaries
The Portfolio and its investment advisor do not pay financial intermediaries for
sales of Portfolio shares.
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CFA® is a registered trademark owned by CFA Institute.
The S&P 500 Index is a product of S&P Dow Jones Indices LLC, a division of S&P Global, or its affiliates (“SPDJI”),
and has been licensed for use by Vanguard. Standard & Poor’s® and S&P® are registered trademarks of Standard &
Poor’s Financial Services LLC, a division of S&P Global (“S&P”) and Dow Jones® is a registered trademark of Dow
Jones Trademark Holdings LLC (“Dow Jones”). The trademarks have been licensed to SPDJI and have been
sublicensed for use for certain purposes by Vanguard. Vanguard Variable Insurance Funds Equity Index Portfolio is not
sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, or any of their respective affiliates (collectively,
“S&P Dow Jones Indices”). S&P Dow Jones Indices make no representation or warranty, express or implied, to the
owners of Vanguard Variable Insurance Funds Equity Index Portfolio or any member of the public regarding the
advisability of investing in securities generally or in Vanguard Variable Insurance Funds Equity Index Portfolio
particularly or the ability of the S&P 500 Index to track general market performance. S&P Dow Jones Indices’ only
relationship to Vanguard with respect to the S&P 500 Index is the licensing of the Index and certain trademarks,
service marks and/or trade names of S&P Dow Jones Indices and/or its licensors. The S&P 500 Index is determined,
composed and calculated by S&P Dow Jones Indices without regard to Vanguard or Vanguard Variable Insurance
Funds Equity Index Portfolio. S&P Dow Jones Indices have no obligation to take the needs of Vanguard or the owners
of Vanguard Variable Insurance Funds Equity Index Portfolio into consideration in determining, composing or
calculating the S&P 500 Index. S&P Dow Jones Indices are not responsible for and have not participated in the
determination of the prices, and amount of Vanguard Variable Insurance Funds Equity Index Portfolio or the timing of
the issuance or sale of Vanguard Variable Insurance Funds Equity Index Portfolio or in the determination or calculation
of the equation by which Vanguard Variable Insurance Funds Equity Index Portfolio is to be converted into cash,
surrendered or redeemed, as the case may be. S&P Dow Jones Indices have no obligation or liability in connection
with the administration, marketing or trading of Vanguard Variable Insurance Funds Equity Index Portfolio. There is no
assurance that investment products based on the S&P 500 Index will accurately track index performance or provide
positive investment returns. S&P Dow Jones Indices LLC is not an investment advisor. Inclusion of a security within an
index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold such security, nor is it considered to be
investment advice.
S&P DOW JONES INDICES DOES NOT GUARANTEE THE ADEQUACY, ACCURACY, TIMELINESS AND/OR THE
COMPLETENESS OF THE S&P 500 INDEX OR ANY DATA RELATED THERETO OR ANY COMMUNICATION, INCLUDING
BUT NOT LIMITED TO, ORAL OR WRITTEN COMMUNICATION (INCLUDING ELECTRONIC COMMUNICATIONS) WITH
RESPECT THERETO. S&P DOW JONES INDICES SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY
ERRORS, OMISSIONS, OR DELAYS THEREIN. S&P DOW JONES INDICES MAKE NO EXPRESS OR IMPLIED
WARRANTIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE OR USE OR AS TO RESULTS TO BE OBTAINED BY VANGUARD, OWNERS OF VANGUARD
VARIABLE INSURANCE FUNDS EQUITY INDEX PORTFOLIO, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF
THE S&P 500 INDEX OR WITH RESPECT TO ANY DATA RELATED THERETO. WITHOUT LIMITING ANY OF THE
FOREGOING, IN NO EVENT WHATSOEVER SHALL S&P DOW JONES INDICES BE LIABLE FOR ANY INDIRECT, SPECIAL,
INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES INCLUDING BUT NOT LIMITED TO, LOSS OF PROFITS,
TRADING LOSSES, LOST TIME OR GOODWILL, EVEN IF THEY HAVE BEEN ADVISED OF THE POSSIBILITY OF SUCH
DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OR OTHERWISE. THERE ARE NO THIRD PARTY
BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P DOW JONES INDICES AND
VANGUARD, OTHER THAN THE LICENSORS OF S&P DOW JONES INDICES.
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Vanguard Variable Insurance Funds
Global Bond Index Portfolio
Summary Prospectus
May 2, 2022

The Portfolio’s statutory Prospectus and Statement of Additional
Information dated May 2, 2022, as may be amended or supplemented,
are incorporated into and made part of this Summary Prospectus
by reference.
Before you invest, you may want to review the Portfolio’s Prospectus,
which contains more information about the Portfolio and its risks. You
can find the Portfolio’s Prospectus and other information about the
Portfolio online at www.vanguard.com/prospectus. You can also obtain
this information at no cost by calling 800-522-5555 or by sending an
email request to online@vanguard.com.
The Securities and Exchange Commission (SEC) has not approved or disapproved these
securities or passed upon the adequacy of this prospectus. Any representation to the contrary is
a criminal offense.

Investment Objective
The Portfolio seeks to track the performance of a benchmark index that
measures the investment return of the global, investment-grade, fixed
income market.
Fees and Expenses
The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Portfolio. The expenses shown in the table and in the
example that follows do not reflect additional fees and expenses associated with
the annuity or life insurance program through which you invest. If those
additional fees and expenses were included, overall expenses would be higher.
Annual Portfolio Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees
12b-1 Distribution Fee

None
None

Other Expenses
Acquired Fund Fees and Expenses

None
0.13%

Total Annual Portfolio Operating Expenses

0.13%

Example
The following example is intended to help you compare the cost of investing in
the Portfolio (based on the fees and expenses of the acquired funds) with the
cost of investing in other mutual funds. It illustrates the hypothetical expenses
that you would incur over various periods if you were to invest $10,000 in the
Portfolio’s shares. This example assumes that the Portfolio provides a return of
5% each year and that total annual operating expenses (of the Portfolio and its
underlying funds) remain as stated in the preceding table. You would incur these
hypothetical expenses whether or not you were to redeem your investment at
the end of the given period. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
1 Year
$13

1

3 Years
$42

5 Years
$73

10 Years
$166

Portfolio Turnover
The Portfolio may pay transaction costs, such as purchase fees, when it buys and
sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may
indicate higher transaction costs. These costs, which are not reflected in annual
portfolio operating expenses or in the previous expense example, reduce the
Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
turnover rate was 7% of the average value of its portfolio.

Principal Investment Strategies
The Portfolio invests in a mix of Vanguard mutual funds and Vanguard Variable
Insurance Funds (VVIF) portfolios (underlying funds) according to an
asset-allocation strategy that reflects an allocation of approximately 70% of the
Portfolio’s assets to domestic fixed income securities and 30% to non-U.S. fixed
income securities. Through this asset allocation strategy, the Portfolio seeks to
track the investment performance of the Global Bond Composite Index, a
composite index consisting of 70% Bloomberg U.S. Aggregate Float Adjusted
Index and 30% Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped
Index (USD Hedged).
The Portfolio currently employs this strategy by investing in one Vanguard mutual
fund and one VVIF portfolio. The Portfolio’s indirect fixed income holdings are a
diversified mix of short-, intermediate-, and long-term U.S. government, U.S.
agency, and investment-grade U.S. corporate bonds; mortgage-backed and
asset-backed securities; and government, agency, corporate, and
investment-grade foreign bonds issued in currencies other than the U.S. dollar
(but hedged by Vanguard, typically with foreign currency exchange forward
contracts, to minimize foreign currency exposure).
Under normal circumstances, the Portfolio will invest at least 80%, and usually
all or substantially all, of its assets in underlying funds that together seek to track
the Portfolio’s target index.
The board of trustees of Vanguard Variable Insurance Funds may change the mix
of underlying funds or the targeted allocation to the underlying asset classes and
index without shareholder approval.

Principal Risks
An investment in the Portfolio could lose money over short or long periods of
time. You should expect the Portfolio’s share price and total return to fluctuate
within a wide range, like the fluctuations of the global fixed income market. The
Portfolio is subject to the following risks, which could affect the Portfolio’s
performance, and the level of risk may vary based on market conditions:
• Interest rate risk, which is the chance that bond prices overall will decline
because of rising interest rates. Interest rate risk should be moderate for the
Portfolio because the underlying funds primarily invest in short- and
intermediate-term bonds, whose prices are less sensitive to interest
rate changes.
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• Credit risk, which is the chance that the issuer of a security will fail to pay
interest or principal in a timely manner or that negative perceptions of the
issuer’s ability to make such payments will cause the price of that security to
decline, thus reducing an underlying fund’s return.
• Income risk, which is the chance that an underlying fund’s income will decline
because of falling interest rates. Income risk is generally high for short-term
bond funds and moderate for intermediate-term bond funds, so investors should
expect the Portfolio’s monthly income to fluctuate accordingly.
• Call risk, which is the chance that during periods of falling interest rates,
issuers of callable bonds may call (redeem) securities with higher coupon rates
or interest rates before their maturity dates. An underlying fund would then lose
any price appreciation above the bond’s call price and would be forced to
reinvest the unanticipated proceeds at lower interest rates, which may reduce
the Portfolio’s income.
• Prepayment risk, which is the chance that during periods of falling interest
rates, homeowners will refinance their mortgages before their maturity dates,
resulting in prepayment of mortgage-backed securities held by an underlying
fund. The underlying fund would then lose any price appreciation above the
mortgage’s principal and would be forced to reinvest the unanticipated proceeds
at lower interest rates, resulting in a decline in the underlying fund’s income.
• Extension risk, which is the chance that during periods of rising interest rates,
certain debt securities will be paid off substantially more slowly than originally
anticipated, and the value of those securities may fall. For funds that invest in
mortgage-backed securities, extension risk is the chance that during periods of
rising interest rates, homeowners will repay their mortgages at slower rates.
• Liquidity risk, which is the chance that an underlying fund may not be able to
sell a security in a timely manner at a desired price.
• Country/regional risk, which is the chance that world events—such as political
upheaval, financial troubles, or natural disasters—will adversely affect the value
and/or liquidity of securities issued by foreign governments, government
agencies, or companies. Because an underlying fund may invest a large portion
of its assets in bonds of issuers located in any one country or region, the
Portfolio’s performance may be hurt disproportionately by the poor performance
of the underlying fund’s investments in that area.
• Currency hedging risk, which is the chance that the currency hedging
transactions entered into by the underlying international bond fund may not
perfectly offset the fund’s foreign currency exposure.
• Nondiversification risk, which is the chance that the Portfolio’s performance
may be hurt disproportionately by the poor performance of bonds issued by just
a few issuers or even a single issuer. One of the underlying funds is considered
nondiversified, which means that it may invest a significant percentage of its
assets in bonds issued by a small number of issuers.
• Index sampling risk, which is the chance that the securities selected for an
underlying fund, in the aggregate, will not provide investment performance
matching that of the underlying fund’s target index.
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An investment in the Portfolio is not a deposit of a bank and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency.

Annual Total Returns
The following bar chart and table are intended to help you understand the risks
of investing in the Portfolio. The bar chart shows how the performance of the
Portfolio has varied from one calendar year to another over the periods shown.
The table shows how the average annual total returns of the Portfolio compare
with those of a composite index and another comparative index, which have
investment characteristics similar to those of the Portfolio. The Portfolio’s returns
are net of its expenses but do not reflect additional fees and expenses that are
deducted by the annuity or life insurance program through which you invest. If
such fees and expenses were included in the calculation of the Portfolio’s
returns, the returns would be lower. Keep in mind that the Portfolio’s past
performance does not indicate how the Portfolio will perform in the future.
Updated performance information is available on our website for Financial
Advisors at advisors.vanguard.com or by calling Vanguard toll-free at
800-522-5555.
Annual Total Returns — Global Bond Index Portfolio
2018
12%
10%
8%
6%
4%
2%
0%
-2%
-4%

2019

2020

2021

8.41
6.67

0.78
–1.84

During the periods shown in the bar chart, the highest and lowest returns for a
calendar quarter were:
Highest
Lowest

Total Return
3.00%
-3.18%

Quarter
June 30, 2019
March 31, 2021
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Average Annual Total Returns for Periods Ended December 31, 2021

Global Bond Index Portfolio
Global Bond Composite Index in USD
(reflects no deduction for fees, expenses, or taxes)
Bloomberg Global Aggregate Float Adjusted Index
Hedged in USD
(reflects no deduction for fees, expenses, or taxes)

Since
Fund
1 Year Inception
-1.84% 3.13%

Fund
Inception
Date
9/7/2017

-1.73% 3.27%

-1.44

3.38

Investment Advisor
The Vanguard Group, Inc. (Vanguard)
Portfolio Manager
Joshua C. Barrickman, CFA, Principal of Vanguard and head of Vanguard’s Fixed
Income Indexing Americas. He has managed the Portfolio since its inception
in 2017.

Tax Information
The Portfolio normally distributes its net investment income and net realized
capital gains, if any, to its shareholders, which are the insurance company
separate accounts that sponsor your variable annuity or variable life insurance
contract. The tax consequences to you of your investment in the Portfolio
depend on the provisions of the annuity or life insurance contract through which
you invest. For more information on taxes, please refer to the prospectus of the
annuity or life insurance contract through which Portfolio shares are offered.
Payments to Financial Intermediaries
The Portfolio and its investment advisor do not pay financial intermediaries for
sales of Portfolio shares.
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CFA® is a registered trademark owned by CFA Institute.
”Bloomberg®” and the Bloomberg U.S. Aggregate Float Adjusted Index, Bloomberg Global Aggregate ex-USD Float
Adjusted RIC Capped Index (USD Hedged), and Bloomberg Global Aggregate Float Adjusted Index Hedged USD (the
Indices or Bloomberg Indices) are service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg
Index Services Limited (“BISL”), the administrator of the Indices (collectively, “Bloomberg”), and have been licensed
for use for certain purposes by Vanguard.
The Global Bond Index Portfolio is not sponsored, endorsed, sold or promoted by Bloomberg. Bloomberg does not
make any representation or warranty, express or implied, to the owners of or counterparties to the Global Bond Index
Portfolio or any member of the public regarding the advisability of investing in securities generally or in the Global
Bond Index Portfolio particularly. The only relationship of Bloomberg to Vanguard is the licensing of certain
trademarks, trade names and service marks and of the Indices, which is determined, composed and calculated by
BISL without regard to Vanguard or the Global Bond Index Portfolio. Bloomberg has no obligation to take the needs of
Vanguard or the owners of the Global Bond Index Portfolio into consideration in determining, composing or
calculating the Indices. Bloomberg is not responsible for and has not participated in the determination of the timing
of, prices at, or quantities of the Global Bond Index Portfolio to be issued. Bloomberg shall not have any obligation or
liability, including, without limitation, to the Global Bond Index Portfolio customers, in connection with the
administration, marketing or trading of the Global Bond Index Portfolio.
BLOOMBERG DOES NOT GUARANTEE THE ACCURACY AND/OR THE COMPLETENESS OF THE INDICES OR ANY
DATA RELATED THERETO AND SHALL HAVE NO LIABILITY FOR ANY ERRORS, OMISSIONS OR INTERRUPTIONS
THEREIN. BLOOMBERG DOES NOT MAKE ANY WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED
BY VANGUARD, OWNERS OF THE GLOBAL BOND INDEX PORTFOLIO OR ANY OTHER PERSON OR ENTITY FROM THE
USE OF THE INDICES OR ANY DATA RELATED THERETO. BLOOMBERG DOES NOT MAKE ANY EXPRESS OR IMPLIED
WARRANTIES AND EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE OR USE WITH RESPECT TO THE INDICES OR ANY DATA RELATED THERETO. WITHOUT
LIMITING ANY OF THE FOREGOING, TO THE MAXIMUM EXTENT ALLOWED BY LAW, BLOOMBERG, ITS LICENSORS,
AND ITS AND THEIR RESPECTIVE EMPLOYEES, CONTRACTORS, AGENTS, SUPPLIERS, AND VENDORS SHALL HAVE
NO LIABILITY OR RESPONSIBILITY WHATSOEVER FOR ANY INJURY OR DAMAGES—WHETHER DIRECT, INDIRECT,
CONSEQUENTIAL, INCIDENTAL, PUNITIVE OR OTHERWISE—ARISING IN CONNECTION WITH THE GLOBAL BOND
INDEX PORTFOLIO OR INDICES OR ANY DATA OR VALUES RELATING THERETO—WHETHER ARISING FROM THEIR
NEGLIGENCE OR OTHERWISE, EVEN IF NOTIFIED OF THE POSSIBILITY THEREOF.
Vanguard Variable Insurance Funds Global Bond Index Portfolio—Portfolio Number 804
To request additional information about the Portfolio, please visit vanguard.com or contact us at 800-522-5555.
© 2022 The Vanguard Group, Inc. All rights reserved.
Vanguard Marketing Corporation, Distributor.
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Vanguard Variable Insurance Funds
Growth Portfolio
Summary Prospectus
May 2, 2022

The Portfolio’s statutory Prospectus and Statement of Additional
Information dated May 2, 2022, as may be amended or supplemented,
are incorporated into and made part of this Summary Prospectus
by reference.
Before you invest, you may want to review the Portfolio’s Prospectus,
which contains more information about the Portfolio and its risks. You
can find the Portfolio’s Prospectus and other information about the
Portfolio online at www.vanguard.com/prospectus. You can also obtain
this information at no cost by calling 800-522-5555 or by sending an
email request to online@vanguard.com.
The Securities and Exchange Commission (SEC) has not approved or disapproved these
securities or passed upon the adequacy of this prospectus. Any representation to the contrary is
a criminal offense.

Investment Objective
The Portfolio seeks to provide long-term capital appreciation.
Fees and Expenses
The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Portfolio. The expenses shown in the table and in the
example that follows do not reflect additional fees and expenses associated with
the annuity or life insurance program through which you invest. If those
additional fees and expenses were included, overall expenses would be higher.
Annual Portfolio Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees
12b-1 Distribution Fee

0.40%
None

Other Expenses
Total Annual Portfolio Operating Expenses

0.01%
0.41%

Example
The following example is intended to help you compare the cost of investing in
the Portfolio with the cost of investing in other mutual funds. It illustrates the
hypothetical expenses that you would incur over various periods if you were to
invest $10,000 in the Portfolio’s shares. This example assumes that the Portfolio
provides a return of 5% each year and that total annual portfolio operating
expenses remain as stated in the preceding table. You would incur these
hypothetical expenses whether or not you were to redeem your investment at
the end of the given period. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
1 Year
$42

3 Years
$132

5 Years
$230

10 Years
$518

Portfolio Turnover
The Portfolio pays transaction costs, such as commissions, when it buys and
sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may
indicate higher transaction costs. These costs, which are not reflected in annual
portfolio operating expenses or in the previous expense example, reduce the
Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
turnover rate was 66% of the average value of its portfolio.
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Principal Investment Strategies
The Portfolio invests mainly in large-capitalization stocks of U.S. companies
considered to have above-average earnings growth potential and reasonable
stock prices in comparison with expected earnings.
Principal Risks
An investment in the Portfolio could lose money over short or long periods of
time. You should expect the Portfolio’s share price and total return to fluctuate
within a wide range. The Portfolio is subject to the following risks, which could
affect the Portfolio’s performance:
• Stock market risk, which is the chance that stock prices overall will decline.
Stock markets tend to move in cycles, with periods of rising prices and periods
of falling prices.
• Investment style risk, which is the chance that returns from large-capitalization
growth stocks will trail returns from the overall stock market. Large-cap growth
stocks tend to go through cycles of doing better—or worse—than other
segments of the stock market or the stock market in general. These periods
have, in the past, lasted for as long as several years.
• Asset concentration risk, which is the chance that, because the Portfolio tends
to invest a high percentage of assets in its ten largest holdings, the Portfolio’s
performance may be hurt disproportionately by the poor performance of
relatively few stocks.
• Nondiversification risk, which is the chance that the Portfolio’s performance
may be hurt disproportionately by the poor performance of relatively few stocks
or even a single stock. The Portfolio is considered nondiversified, which means
that it may invest a greater percentage of its assets in the securities of particular
issuers as compared with diversified mutual funds.
• Manager risk, which is the chance that poor security selection will cause the
Portfolio to underperform relevant benchmarks or other funds with a similar
investment objective. In addition, significant investment in the information
technology sector subjects the Portfolio to proportionately higher exposure to
the risks of this sector.
An investment in the Portfolio is not a deposit of a bank and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency.

Annual Total Returns
The following bar chart and table are intended to help you understand the risks
of investing in the Portfolio. The bar chart shows how the performance of the
Portfolio has varied from one calendar year to another over the periods shown.
2

The table shows how the average annual total returns of the Portfolio compare
with those of relevant market indexes, which have investment characteristics
similar to those of the Portfolio. The Portfolio’s returns are net of its expenses but
do not reflect additional fees and expenses that are deducted by the annuity or
life insurance program through which you invest. If such fees and expenses were
included in the calculation of the Portfolio’s returns, the returns would be lower.
Keep in mind that the Portfolio’s past performance does not indicate how the
Portfolio will perform in the future. Updated performance information is available
on our website for Financial Advisors at advisors.vanguard.com or by calling
Vanguard toll-free at 800-522-5555.
Annual Total Returns — Growth Portfolio
2012
60%
50%
40%
30%
20%
10%
0%
-10%

2013

2014

2015

2016

2017

2018

2019

2020

2021

43.09
35.28
18.43

33.82

30.92
13.79

17.86
7.98
0.20
–1.08

During the periods shown in the bar chart, the highest and lowest returns for a
calendar quarter were:
Highest
Lowest

Total Return
30.07%
-14.56%

Quarter
June 30, 2020
December 31, 2018

Average Annual Total Returns for Periods Ended December 31, 2021
1 Year

5 Years

10 Years

Growth Portfolio

17.86% 24.24%

19.15%

Russell 1000 Growth Index
(reflects no deduction for fees, expenses, or taxes)

27.60% 25.32%

19.79%

Dow Jones U.S. Total Stock Market Float Adjusted Index
(reflects no deduction for fees, expenses, or taxes)

25.66

16.24

3

17.92

Investment Advisor
Wellington Management Company LLP (Wellington Management)
Portfolio Manager
Andrew J. Shilling, CFA, Senior Managing Director and Equity Portfolio Manager
of Wellington Management. He has managed the Portfolio since March 2021
(managed a portion of the Portfolio since 2010).

Tax Information
The Portfolio normally distributes its net investment income and net realized
capital gains, if any, to its shareholders, which are the insurance company
separate accounts that sponsor your variable annuity or variable life insurance
contract. The tax consequences to you of your investment in the Portfolio
depend on the provisions of the annuity or life insurance contract through which
you invest. For more information on taxes, please refer to the prospectus of the
annuity or life insurance contract through which Portfolio shares are offered.
Payments to Financial Intermediaries
The Portfolio and its investment advisor do not pay financial intermediaries for
sales of Portfolio shares.
CFA® is a registered trademark owned by CFA Institute.
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Vanguard Variable Insurance Funds Growth Portfolio—Portfolio Number 109
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Vanguard Variable Insurance Funds
High Yield Bond Portfolio
Summary Prospectus
May 2, 2022

The Portfolio’s statutory Prospectus and Statement of Additional
Information dated May 2, 2022, as may be amended or supplemented,
are incorporated into and made part of this Summary Prospectus
by reference.
Before you invest, you may want to review the Portfolio’s Prospectus,
which contains more information about the Portfolio and its risks. You
can find the Portfolio’s Prospectus and other information about the
Portfolio online at www.vanguard.com/prospectus. You can also obtain
this information at no cost by calling 800-522-5555 or by sending an
email request to online@vanguard.com.
The Securities and Exchange Commission (SEC) has not approved or disapproved these
securities or passed upon the adequacy of this prospectus. Any representation to the contrary is
a criminal offense.

Investment Objective
The Portfolio seeks to provide a high level of current income.
Fees and Expenses
The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Portfolio. The expenses shown in the table and in the
example that follows do not reflect additional fees and expenses associated with
the annuity or life insurance program through which you invest. If those
additional fees and expenses were included, overall expenses would be higher.
Annual Portfolio Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees
12b-1 Distribution Fee

0.24%
None

Other Expenses
Total Annual Portfolio Operating Expenses

0.02%
0.26%

Example
The following example is intended to help you compare the cost of investing in
the Portfolio with the cost of investing in other mutual funds. It illustrates the
hypothetical expenses that you would incur over various periods if you were to
invest $10,000 in the Portfolio’s shares. This example assumes that the Portfolio
provides a return of 5% each year and that total annual portfolio operating
expenses remain as stated in the preceding table. You would incur these
hypothetical expenses whether or not you were to redeem your investment at
the end of the given period. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
1 Year
$27

3 Years
$84

5 Years
$146

10 Years
$331

Portfolio Turnover
The Portfolio pays transaction costs, such as commissions, when it buys and
sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may
indicate higher transaction costs. These costs, which are not reflected in annual
portfolio operating expenses or in the previous expense example, reduce the
Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
turnover rate was 30% of the average value of its portfolio.
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Principal Investment Strategies
The Portfolio invests primarily in a diversified group of high-yielding, higher-risk
corporate bonds—commonly known as “junk bonds”—with medium- and
lower-range credit quality ratings. Under normal circumstances, the Portfolio
invests at least 80% of its assets in corporate bonds that are rated below Baa by
Moody’s Investors Service, Inc. (Moody’s); have an equivalent rating by any other
independent bond rating agency; or, if unrated, are determined to be of
comparable quality by the Portfolio’s advisor.
The Portfolio may not invest more than 20% of its assets in any of the following,
in the aggregate: bonds with credit ratings lower than B or the equivalent,
convertible securities, preferred stocks, and fixed- and floating-rate loans of
medium- to lower-range credit quality. The loans in which the Portfolio may invest
will be rated Baa or below by Moody’s; have an equivalent rating by any other
independent bond rating agency; or, if unrated, are determined to be of
comparable quality by the Portfolio’s advisor. The Portfolio’s high-yield bonds and
loans mostly have short- and intermediate-term maturities.

Principal Risks
An investment in the Portfolio could lose money over short or long periods of
time. You should expect the Portfolio’s share price and total return to fluctuate
within a wide range. The Portfolio is subject to the following risks, which could
affect the Portfolio’s performance, and the level of risk may vary based on
market conditions:
• Credit risk, which is the chance that a bond or loan issuer will fail to pay
interest or principal in a timely manner or that negative perceptions of the
issuer’s ability to make such payments will cause the price of that bond or loan
to decline. Credit risk should be high for the Portfolio because it invests primarily
in junk bonds.
• Income risk, which is the chance that the Portfolio’s income will decline
because of falling interest rates. Income risk should be moderate to high for the
Portfolio, so investors should expect the Portfolio’s monthly income to
fluctuate accordingly.
• Call risk, which is the chance that during periods of falling interest rates,
issuers of callable bonds may call (redeem) securities with higher coupon rates
or interest rates before their maturity dates. The Portfolio would then lose any
price appreciation above the bond’s call price and would be forced to reinvest the
unanticipated proceeds at lower interest rates, resulting in a decline in the
Portfolio’s income. Such redemptions and subsequent reinvestments would also
increase the Portfolio’s turnover rate. Call risk should be high for the Portfolio
because of the high percentage of callable bonds.
2

• Interest rate risk, which is the chance that bond or loan prices overall will
decline because of rising interest rates. Interest rate risk should be moderate for
the Portfolio because it invests primarily in short- and intermediate-term bonds,
whose prices are less sensitive to interest rate changes than are the prices of
long-term bonds.
• Liquidity risk, which is the chance that the Portfolio may not be able to sell a
security in a timely manner at a desired price.
• Extension risk, which is the chance that during periods of rising interest rates,
certain debt securities will be paid off substantially more slowly than originally
anticipated, and the value of those securities may fall. Extension risk should be
low to moderate for the Portfolio.
• Manager risk, which is the chance that poor security selection will cause the
Portfolio to underperform relevant benchmarks or other funds with a similar
investment objective. In addition, significant investment in the communication
sector subjects the Portfolio to proportionately higher exposure to the risks of
this sector.
Because of the speculative nature of junk bonds, you should carefully
consider the risks associated with this Portfolio.
An investment in the Portfolio is not a deposit of a bank and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency.

Annual Total Returns
The following bar chart and table are intended to help you understand the risks
of investing in the Portfolio. The bar chart shows how the performance of the
Portfolio has varied from one calendar year to another over the periods shown.
The table shows how the average annual total returns of the Portfolio compare
with those of a relevant market index and a composite index, which have
investment characteristics similar to those of the Portfolio. The High-Yield
Corporate Composite Index is weighted 95% in the Bloomberg U.S. High Yield
Ba/B 2% Issuer Capped Index and 5% in the Bloomberg U.S. 1–5 Year Treasury
Bond Index.The Portfolio’s returns are net of its expenses but do not reflect
additional fees and expenses that are deducted by the annuity or life insurance
program through which you invest. If such fees and expenses were included in
the calculation of the Portfolio’s returns, the returns would be lower. Keep in
mind that the Portfolio’s past performance does not indicate how the Portfolio
will perform in the future. Updated performance information is available on our
website for Financial Advisors at advisors.vanguard.com or by calling Vanguard
toll-free at 800-522-5555.
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Annual Total Returns — High Yield Bond Portfolio
2012

2013

2014

2015

2016

2017

2018

20%
15%

2020

2021

15.67

14.30
11.35

10%
5%

2019

4.35

7.00

4.40

5.67

3.68

0%
-5%

–1.58

–2.73

-10%

During the periods shown in the bar chart, the highest and lowest returns for a
calendar quarter were:
Highest
Lowest

Total Return
8.45%
-10.73%

Quarter
June 30, 2020
March 31, 2020

Average Annual Total Returns for Periods Ended December 31, 2021
High Yield Bond Portfolio
Bloomberg U.S. Corporate High Yield Bond Index
(reflects no deduction for fees, expenses, or taxes)
High-Yield Corporate Composite Index
(reflects no deduction for fees, expenses, or taxes)

1 Year
3.68%

5 Years
5.69%

10 Years
6.05%

5.28%

6.30%

6.83%

4.35

6.14

6.41

Investment Advisor
Wellington Management Company LLP (Wellington Management)
Portfolio Manager
Michael L. Hong, CFA, Senior Managing Director and Fixed Income Portfolio
Manager of Wellington Management. He has managed the Portfolio since 2008.

Tax Information
The Portfolio normally distributes its net investment income and net realized
capital gains, if any, to its shareholders, which are the insurance company
separate accounts that sponsor your variable annuity or variable life insurance
contract. The tax consequences to you of your investment in the Portfolio
depend on the provisions of the annuity or life insurance contract through which
you invest. For more information on taxes, please refer to the prospectus of the
annuity or life insurance contract through which Portfolio shares are offered.
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Payments to Financial Intermediaries
The Portfolio and its investment advisor do not pay financial intermediaries for
sales of Portfolio shares.

5

This page intentionally left blank.

CFA® is a registered trademark owned by CFA Institute.
”Bloomberg®” and Bloomberg U.S. Corporate High Yield Bond Index, Bloomberg U.S. High Yield Ba/B 2% Issuer
Capped Index, and Bloomberg U.S. 1-5 Year Treasury Bond Index (the Indices or Bloomberg Indices) are service marks
of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited (“BISL”), the administrator of
the Indices (collectively, “Bloomberg”), and have been licensed for use for certain purposes by Vanguard.
The High Yield Bond Portfolio is not sponsored, endorsed, sold or promoted by Bloomberg. Bloomberg does not make
any representation or warranty, express or implied, to the owners of or counterparties to the High Yield Bond
Portfolio or any member of the public regarding the advisability of investing in securities generally or in the High Yield
Bond Portfolio particularly. The only relationship of Bloomberg to Vanguard is the licensing of certain trademarks,
trade names and service marks and of the High-Yield Corporate Composite Index, which is determined, composed and
calculated by BISL without regard to Vanguard or the High Yield Bond Portfolio. Bloomberg has no obligation to take
the needs of Vanguard or the owners of the High Yield Bond Portfolio into consideration in determining, composing or
calculating the High-Yield Corporate Composite Index. Bloomberg is not responsible for and has not participated in
the determination of the timing of, prices at, or quantities of the High Yield Bond Portfolio to be issued. Bloomberg
shall not have any obligation or liability, including, without limitation, to the High Yield Bond Portfolio customers, in
connection with the administration, marketing or trading of the High Yield Bond Portfolio.
BLOOMBERG DOES NOT GUARANTEE THE ACCURACY AND/OR THE COMPLETENESS OF THE INDICES OR ANY
DATA RELATED THERETO AND SHALL HAVE NO LIABILITY FOR ANY ERRORS, OMISSIONS OR INTERRUPTIONS
THEREIN. BLOOMBERG DOES NOT MAKE ANY WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED
BY VANGUARD, OWNERS OF THE HIGH YIELD BOND PORTFOLIO OR ANY OTHER PERSON OR ENTITY FROM THE
USE OF THE INDICES OR ANY DATA RELATED THERETO. BLOOMBERG DOES NOT MAKE ANY EXPRESS OR IMPLIED
WARRANTIES AND EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE OR USE WITH RESPECT TO THE INDICES OR ANY DATA RELATED THERETO. WITHOUT
LIMITING ANY OF THE FOREGOING, TO THE MAXIMUM EXTENT ALLOWED BY LAW, BLOOMBERG, ITS LICENSORS,
AND ITS AND THEIR RESPECTIVE EMPLOYEES, CONTRACTORS, AGENTS, SUPPLIERS, AND VENDORS SHALL HAVE
NO LIABILITY OR RESPONSIBILITY WHATSOEVER FOR ANY INJURY OR DAMAGES—WHETHER DIRECT, INDIRECT,
CONSEQUENTIAL, INCIDENTAL, PUNITIVE OR OTHERWISE—ARISING IN CONNECTION WITH THE HIGH YIELD
BOND PORTFOLIO OR INDICES OR ANY DATA OR VALUES RELATING THERETO—WHETHER ARISING FROM THEIR
NEGLIGENCE OR OTHERWISE, EVEN IF NOTIFIED OF THE POSSIBILITY THEREOF.
Vanguard Variable Insurance Funds High Yield Bond Portfolio—Portfolio Number 260
To request additional information about the Portfolio, please visit vanguard.com or contact us at 800-522-5555.
© 2022 The Vanguard Group, Inc. All rights reserved.
Vanguard Marketing Corporation, Distributor.
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Vanguard Variable Insurance Funds
International Portfolio
Summary Prospectus
May 2, 2022

The Portfolio’s statutory Prospectus and Statement of Additional
Information dated May 2, 2022, as may be amended or supplemented,
are incorporated into and made part of this Summary Prospectus
by reference.
Before you invest, you may want to review the Portfolio’s Prospectus,
which contains more information about the Portfolio and its risks. You
can find the Portfolio’s Prospectus and other information about the
Portfolio online at www.vanguard.com/prospectus. You can also obtain
this information at no cost by calling 800-522-5555 or by sending an
email request to online@vanguard.com.
The Securities and Exchange Commission (SEC) has not approved or disapproved these
securities or passed upon the adequacy of this prospectus. Any representation to the contrary is
a criminal offense.

Investment Objective
The Portfolio seeks to provide long-term capital appreciation.
Fees and Expenses
The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Portfolio. The expenses shown in the table and in the
example that follows do not reflect additional fees and expenses associated with
the annuity or life insurance program through which you invest. If those
additional fees and expenses were included, overall expenses would be higher.
Annual Portfolio Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees
12b-1 Distribution Fee

0.37%
None

Other Expenses
Total Annual Portfolio Operating Expenses

0.01%
0.38%

Example
The following example is intended to help you compare the cost of investing in
the Portfolio with the cost of investing in other mutual funds. It illustrates the
hypothetical expenses that you would incur over various periods if you were to
invest $10,000 in the Portfolio’s shares. This example assumes that the Portfolio
provides a return of 5% each year and that total annual portfolio operating
expenses remain as stated in the preceding table. You would incur these
hypothetical expenses whether or not you were to redeem your investment at
the end of the given period. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
1 Year
$39

3 Years
$122

5 Years
$213

10 Years
$480

Portfolio Turnover
The Portfolio pays transaction costs, such as commissions, when it buys and
sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may
indicate higher transaction costs. These costs, which are not reflected in annual
portfolio operating expenses or in the previous expense example, reduce the
Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
turnover rate was 21% of the average value of its portfolio.
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Principal Investment Strategies
The Portfolio invests predominantly in the stocks of companies located outside
the United States and is expected to diversify its assets in countries across
developed and emerging markets. In selecting stocks, the Portfolio’s advisors
evaluate foreign markets around the world and choose large-, mid-, and
small-capitalization companies considered to have above-average growth
potential. The Portfolio uses multiple investment advisors. Each advisor
independently selects and maintains a portfolio of common stocks for
the Portfolio.
Principal Risks
An investment in the Portfolio could lose money over short or long periods of
time. You should expect the Portfolio’s share price and total return to fluctuate
within a wide range. The Portfolio is subject to the following risks, which could
affect the Portfolio’s performance:
• Investment style risk, which is the chance that returns from non-U.S. growth
stocks and, to the extent that the Portfolio is invested in them, small- and
mid-capitalization stocks, will trail returns from global stock markets. Historically,
non-U.S. small- and mid-cap stocks have been more volatile in price than the
large-cap stocks that dominate the global markets, and they often perform
quite differently.
• Stock market risk, which is the chance that stock prices overall will decline.
Stock markets tend to move in cycles, with periods of rising prices and periods
of falling prices. In addition, investments in foreign stocks can be riskier than
U.S. stock investments. Foreign stocks may be more volatile and less liquid than
U.S. stocks. The prices of foreign stocks and the prices of U.S. stocks may move
in opposite directions.
• Country/regional risk, which is the chance that world events—such as political
upheaval, financial troubles, or natural disasters—will adversely affect the value
of securities issued by companies in foreign countries or regions. Because the
Portfolio may invest a large portion of its assets in securities of companies
located in any one country or region, the Portfolio’s performance may be hurt
disproportionately by the poor performance of its investments in that area.
Country/regional risk is especially high in emerging markets. In particular, the
Portfolio’s investments in Chinese issuers may subject the Portfolio to risks
associated with that region, including considerable degrees of social, legal,
regulatory, political, and economic uncertainty.
• Emerging markets risk, which is the chance that the stocks of companies
located in emerging markets will be substantially more volatile, and substantially
less liquid, than the stocks of companies located in more developed foreign
markets because, among other factors, emerging markets can have greater
2

custodial and operational risks; less developed legal, tax, regulatory, financial
reporting, accounting, and recordkeeping systems; and greater political, social,
and economic instability than developed markets.
• Currency risk, which is the chance that the value of a foreign investment,
measured in U.S. dollars, will decrease because of unfavorable changes in
currency exchange rates. Currency risk is especially high in emerging markets.
• Manager risk, which is the chance that poor security selection will cause the
Portfolio to underperform relevant benchmarks or other funds with a similar
investment objective. In addition, significant investment in the consumer
discretionary sector subjects the Portfolio to proportionately higher exposure to
the risks of this sector.
An investment in the Portfolio is not a deposit of a bank and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency.

Annual Total Returns
The following bar chart and table are intended to help you understand the risks
of investing in the Portfolio. The bar chart shows how the performance of the
Portfolio has varied from one calendar year to another over the periods shown.
The table shows how the average annual total returns of the Portfolio compare
with those of a relevant market index, which has investment characteristics
similar to those of the Portfolio. MSCI ACWI ex USA Index returns are adjusted
for withholding taxes. The Portfolio’s returns are net of its expenses but do not
reflect additional fees and expenses that are deducted by the annuity or life
insurance program through which you invest. If such fees and expenses were
included in the calculation of the Portfolio’s returns, the returns would be lower.
Keep in mind that the Portfolio’s past performance does not indicate how the
Portfolio will perform in the future. Updated performance information is available
on our website for Financial Advisors at advisors.vanguard.com or by calling
Vanguard toll-free at 800-522-5555.
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Annual Total Returns — International Portfolio
2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

80%
57.58

60%
40%

42.60
20.14

31.22

23.26

20%

1.93

0%
-20%

–6.05

–0.77

–1.54

–12.61

-40%

During the periods shown in the bar chart, the highest and lowest returns for a
calendar quarter were:
Highest
Lowest

Total Return
32.40%
-16.06%

Quarter
June 30, 2020
March 31, 2020

Average Annual Total Returns for Periods Ended December 31, 2021
International Portfolio

1 Year 5 Years
-1.54% 20.47%

MSCI ACWI ex USA Index
(reflects no deduction for fees or expenses)

7.82%

9.61%

10 Years
13.57%
7.28%

Investment Advisors
Baillie Gifford Overseas Ltd. (Baillie Gifford)
Schroder Investment Management North America Inc. (Schroders)
Portfolio Managers
Lawrence Burns, Partner of Baillie Gifford & Co., which is the 100% owner of
Baillie Gifford, and Investment Manager. He has co-managed a portion of the
Portfolio since 2020.
Thomas Coutts, Partner of Baillie Gifford & Co., which is the 100% owner of
Baillie Gifford, and Investment Manager. He has co-managed a portion of the
Portfolio since 2016.
James R. Gautrey, CFA, Portfolio Manager at Schroders. He has co-managed a
portion of the Portfolio since 2020.
Simon Webber, CFA, Portfolio Manager at Schroders. He has managed a portion
of the Portfolio since 2009 (co-managed since 2020).
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Tax Information
The Portfolio normally distributes its net investment income and net realized
capital gains, if any, to its shareholders, which are the insurance company
separate accounts that sponsor your variable annuity or variable life insurance
contract. The tax consequences to you of your investment in the Portfolio
depend on the provisions of the annuity or life insurance contract through which
you invest. For more information on taxes, please refer to the prospectus of the
annuity or life insurance contract through which Portfolio shares are offered.
Payments to Financial Intermediaries
The Portfolio and its investment advisors do not pay financial intermediaries for
sales of Portfolio shares.
CFA® is a registered trademark owned by CFA Institute.
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Vanguard Variable Insurance Funds International Portfolio—Portfolio Number 110
To request additional information about the Portfolio, please visit vanguard.com or contact us at 800-522-5555.
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Vanguard Variable Insurance Funds
Mid-Cap Index Portfolio
Summary Prospectus
May 2, 2022

The Portfolio’s statutory Prospectus and Statement of Additional
Information dated May 2, 2022, as may be amended or supplemented,
are incorporated into and made part of this Summary Prospectus
by reference.
Before you invest, you may want to review the Portfolio’s Prospectus,
which contains more information about the Portfolio and its risks. You
can find the Portfolio’s Prospectus and other information about the
Portfolio online at www.vanguard.com/prospectus. You can also obtain
this information at no cost by calling 800-522-5555 or by sending an
email request to online@vanguard.com.
The Securities and Exchange Commission (SEC) has not approved or disapproved these
securities or passed upon the adequacy of this prospectus. Any representation to the contrary is
a criminal offense.

Investment Objective
The Portfolio seeks to track the performance of a benchmark index that
measures the investment return of mid-capitalization stocks.
Fees and Expenses
The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Portfolio. The expenses shown in the table and in the
example that follows do not reflect additional fees and expenses associated with
the annuity or life insurance program through which you invest. If those
additional fees and expenses were included, overall expenses would be higher.
Annual Portfolio Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees
12b-1 Distribution Fee

0.16%
None

Other Expenses
Total Annual Portfolio Operating Expenses

0.01%
0.17%

Example
The following example is intended to help you compare the cost of investing in
the Portfolio with the cost of investing in other mutual funds. It illustrates the
hypothetical expenses that you would incur over various periods if you were to
invest $10,000 in the Portfolio’s shares. This example assumes that the Portfolio
provides a return of 5% each year and that total annual portfolio operating
expenses remain as stated in the preceding table. You would incur these
hypothetical expenses whether or not you were to redeem your investment at
the end of the given period. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
1 Year
$17

3 Years
$55

5 Years
$96

10 Years
$217

Portfolio Turnover
The Portfolio pays transaction costs, such as commissions, when it buys and
sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may
indicate higher transaction costs. These costs, which are not reflected in annual
portfolio operating expenses or in the previous expense example, reduce the
Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
turnover rate was 20% of the average value of its portfolio.
1

Principal Investment Strategies
The Portfolio employs an indexing investment approach designed to track the
performance of the CRSP US Mid Cap Index, a broadly diversified index of
stocks of mid-size U.S. companies. The Portfolio attempts to replicate the target
index by investing all, or substantially all, of its assets in the stocks that make up
the Index, holding each stock in approximately the same proportion as its
weighting in the Index.
Principal Risks
An investment in the Portfolio could lose money over short or long periods of
time. You should expect the Portfolio’s share price and total return to fluctuate
within a wide range. The Portfolio is subject to the following risks, which could
affect the Portfolio’s performance:
• Stock market risk, which is the chance that stock prices overall will decline.
Stock markets tend to move in cycles, with periods of rising prices and periods
of falling prices. The Portfolio’s target index tracks a subset of the U.S. stock
market, which could cause the Portfolio to perform differently from the overall
stock market. In addition, the Portfolio’s target index may, at times, become
focused in stocks of a particular market sector, which would subject the Portfolio
to proportionately higher exposure to the risks of that sector.
• Investment style risk, which is the chance that returns from mid-capitalization
stocks will trail returns from the overall stock market. Historically, mid-cap stocks
have been more volatile in price than the large-cap stocks that dominate the
overall market, and they often perform quite differently. The stock prices of
mid-size companies tend to experience greater volatility because, among other
things, these companies tend to be more sensitive to changing
economic conditions.
An investment in the Portfolio is not a deposit of a bank and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency.

Annual Total Returns
The following bar chart and table are intended to help you understand the risks
of investing in the Portfolio. The bar chart shows how the performance of the
Portfolio has varied from one calendar year to another over the periods shown.
The table shows how the average annual total returns of the Portfolio compare
with those of its target index and other comparative indexes, which have
investment characteristics similar to those of the Portfolio. The Spliced Mid Cap
Index reflects the performance of the MSCI US Mid Cap 450 Index through
January 30, 2013, and the CRSP US Mid Cap Index thereafter. The Portfolio’s
returns are net of its expenses but do not reflect additional fees and expenses
2

that are deducted by the annuity or life insurance program through which you
invest. If such fees and expenses were included in the calculation of the
Portfolio’s returns, the returns would be lower. Keep in mind that the Portfolio’s
past performance does not indicate how the Portfolio will perform in the future.
Updated performance information is available on our website for Financial
Advisors at advisors.vanguard.com or by calling Vanguard toll-free at
800-522-5555.
Annual Total Returns — Mid-Cap Index Portfolio
2012
50%
40%
30%
20%
10%
0%
-10%
-20%

2013

2014

2015

2016

2017

2018

34.93
15.82

2019

2020

2021

30.87
19.08

13.59

18.07

24.36

11.11

–1.43
–9.33

During the periods shown in the bar chart, the highest and lowest returns for a
calendar quarter were:
Highest
Lowest

Total Return
24.95%
-25.82%

Quarter
June 30, 2020
March 31, 2020

Average Annual Total Returns for Periods Ended December 31, 2021
1 Year

5 Years

10 Years

Mid-Cap Index Portfolio

24.36% 15.72%

14.97%

Spliced Mid Cap Index
(reflects no deduction for fees, expenses, or taxes)

24.52% 15.89%

15.15%

CRSP US Mid Cap Index
(reflects no deduction for fees, expenses, or taxes)

24.52

15.89

15.22

Dow Jones U.S. Total Stock Market Float Adjusted Index
(reflects no deduction for fees, expenses, or taxes)

25.66

17.92

16.24
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Investment Advisor
The Vanguard Group, Inc. (Vanguard)
Portfolio Managers
Donald M. Butler, CFA, Principal of Vanguard. He has managed the Portfolio since
its inception in 1999 (co-managed since 2016).
Awais Khan, CFA, Portfolio Manager at Vanguard. He has co-managed the
Portfolio since 2021.

Tax Information
The Portfolio normally distributes its net investment income and net realized
capital gains, if any, to its shareholders, which are the insurance company
separate accounts that sponsor your variable annuity or variable life insurance
contract. The tax consequences to you of your investment in the Portfolio
depend on the provisions of the annuity or life insurance contract through which
you invest. For more information on taxes, please refer to the prospectus of the
annuity or life insurance contract through which Portfolio shares are offered.
Payments to Financial Intermediaries
The Portfolio and its investment advisor do not pay financial intermediaries for
sales of Portfolio shares.

CFA® is a registered trademark owned by CFA Institute.
Center for Research in Security Prices, LLC (CRSP®) and its third-party suppliers have exclusive proprietary rights in
the CRSP® Index Data, which has been licensed for use by Vanguard but is and shall remain valuable intellectual
property owned by, and/or licensed to, CRSP®. The Vanguard Funds are not sponsored, endorsed, sold or promoted by
CRSP®, The University of Chicago, or The University of Chicago Booth School of Business and neither CRSP®, The
University of Chicago, or The University of Chicago Booth School of Business, make any representation regarding the
advisability of investing in the Vanguard Funds.
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Vanguard Variable Insurance Funds Mid-Cap Index Portfolio—Portfolio Number 288
To request additional information about the Portfolio, please visit vanguard.com or contact us at 800-522-5555.
© 2022 The Vanguard Group, Inc. All rights reserved.
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Vanguard Variable Insurance Funds
Moderate Allocation Portfolio
Summary Prospectus
May 2, 2022

The Portfolio’s statutory Prospectus and Statement of Additional
Information dated May 2, 2022, as may be amended or supplemented,
are incorporated into and made part of this Summary Prospectus
by reference.
Before you invest, you may want to review the Portfolio’s Prospectus,
which contains more information about the Portfolio and its risks. You
can find the Portfolio’s Prospectus and other information about the
Portfolio online at www.vanguard.com/prospectus. You can also obtain
this information at no cost by calling 800-522-5555 or by sending an
email request to online@vanguard.com.
The Securities and Exchange Commission (SEC) has not approved or disapproved these
securities or passed upon the adequacy of this prospectus. Any representation to the contrary is
a criminal offense.

Investment Objective
The Portfolio seeks to provide current income and low to moderate
capital appreciation.
Fees and Expenses
The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Portfolio. The expenses shown in the table and in the
example that follows do not reflect additional fees and expenses associated with
the annuity or life insurance program through which you invest. If those
additional fees and expenses were included, overall expenses would be higher.
Annual Portfolio Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees
12b-1 Distribution Fee

None
None

Other Expenses
Acquired Fund Fees and Expenses

None
0.12%

Total Annual Portfolio Operating Expenses

0.12%

Example
The following example is intended to help you compare the cost of investing in
the Portfolio (based on the fees and expenses of the acquired funds) with the
cost of investing in other mutual funds. It illustrates the hypothetical expenses
that you would incur over various periods if you were to invest $10,000 in the
Portfolio’s shares. This example assumes that the Portfolio provides a return of
5% each year and that total annual operating expenses (of the Portfolio and its
underlying funds) remain as stated in the preceding table. You would incur these
hypothetical expenses whether or not you were to redeem your investment at
the end of the given period. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
1 Year

3 Years

5 Years

10 Years

$12

$39

$68

$154

Portfolio Turnover
The Portfolio may pay transaction costs, such as purchase fees, when it buys and
sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may
indicate higher transaction costs. These costs, which are not reflected in annual
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portfolio operating expenses or in the previous expense example, reduce the
Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
turnover rate was 10% of the average value of its portfolio.

Principal Investment Strategies
The Portfolio invests in a mix of Vanguard mutual funds and other portfolios of
Vanguard Variable Insurance Funds (collectively, the underlying funds) according
to an asset-allocation strategy that reflects an allocation of approximately 60% of
the Portfolio’s assets to common stocks and 40% to fixed income securities. The
targeted percentage of the Portfolio’s assets allocated to the underlying asset
classes is:
• Large-cap U.S. stocks - 30%
• U.S. fixed income securities - 28%
• Foreign stocks - 24%
• Foreign fixed income securities - 12%
• Small- and mid-cap U.S. stocks - 6%
The Portfolio’s indirect stock holdings are a diversified mix of U.S. and foreign
large-, mid-, and small-capitalization stocks. The Portfolio’s indirect fixed income
holdings are a diversified mix of short-, intermediate-, and long-term U.S.
government, U.S. agency, and investment-grade U.S. corporate bonds;
mortgage-backed and asset-backed securities; and government, agency,
corporate, and investment-grade foreign bonds issued in currencies other than
the U.S. dollar (but hedged by Vanguard, typically with foreign currency exchange
forward contracts, to minimize foreign currency exposure).
The Portfolio uses its investment in large-cap U.S. stocks and small- and mid-cap
U.S. stocks to gain exposure to the overall domestic stock market. Although the
percentage of the Portfolio’s assets invested in either of these two asset classes
may deviate slightly from the target allocation, the combination of the two asset
classes will equal approximately 36% of the Portfolio’s assets in the aggregate.
The board of trustees of Vanguard Variable Insurance Funds may change the
targeted allocation to the underlying asset classes without shareholder approval.

Principal Risks
The Portfolio is subject to the risks associated with the stock and bond markets,
any of which could cause an investor to lose money, and the level of risk may
vary based on market conditions. However, because fixed income securities
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such as bonds usually are less volatile than stocks and because the Portfolio
invests a significant portion of its assets in fixed income securities, the
Portfolio’s overall level of risk should be moderate.
• With approximately 60% of its assets allocated to stocks, the Portfolio is
proportionately subject to stock market risk, which is the chance that stock
prices overall will decline. Stock markets tend to move in cycles, with periods of
rising prices and periods of falling prices. The Portfolio is also subject to the
following risks associated with investments in foreign stocks: country/regional
risk, which is the chance that world events—such as political upheaval, financial
troubles, or natural disasters—will adversely affect the value of securities issued
by companies in foreign countries or regions; and currency risk, which is the
chance that the value of a foreign investment, measured in U.S. dollars, will
decrease because of unfavorable changes in currency exchange rates.
Country/regional risk and currency risk are especially high in emerging markets.
• With a target allocation of approximately 40% of its assets to fixed income
securities, the Portfolio is proportionately subject to bond risks, including the
following: interest rate risk, which is the chance that bond prices overall will
decline because of rising interest rates; credit risk, which is the chance that the
issuer of a security will fail to pay interest or principal in a timely manner, or that
negative perceptions of the issuer’s ability to make such payments will cause the
price of that security to decline, thus reducing an underlying fund’s return; and
income risk, which is the chance that an underlying fund’s income will decline
because of falling interest rates. If an underlying fund holds securities that are
callable, the underlying fund’s income may decline because of call risk, which is
the chance that during periods of falling interest rates, issuers of callable bonds
may call (redeem) securities with higher coupon rates or interest rates before
their maturity dates. An underlying fund would then lose any price appreciation
above the bond’s call price and would be forced to reinvest the unanticipated
proceeds at lower interest rates, resulting in a decline in the underlying fund’s
income. For mortgage-backed securities, this risk is known as prepayment risk.
The Portfolio is also subject to the following risks associated with investments in
currency-hedged foreign bonds: country/regional risk, which is the chance that
world events—such as political upheaval, financial troubles, or natural
disasters—will adversely affect the value and/or liquidity of securities issued by
foreign governments, government agencies, or companies; and currency
hedging risk, which is the chance that the currency hedging transactions entered
into by the underlying international bond fund may not perfectly offset the fund’s
foreign currency exposure.
• Asset allocation risk, which is the chance that the selection of underlying
funds, and the allocation of assets to them, will cause the Portfolio to
underperform other funds with a similar investment objective.
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An investment in the Portfolio is not a deposit of a bank and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency.

Annual Total Returns
The following bar chart and table are intended to help you understand the risks
of investing in the Portfolio. The bar chart shows how the performance of the
Portfolio has varied from one calendar year to another over the periods shown.
The table shows how the average annual total returns of the Portfolio compare
with those of relevant market indexes and a composite stock/bond index, which
have investment characteristics similar to those of the Portfolio. The Moderate
Allocation Composite Index is weighted 36% S&P Total Market Index, 28%
Bloomberg U.S. Aggregate Float Adjusted Index, 24% FTSE Global All Cap ex US
Index, and 12% Bloomberg Global Aggregate ex USD Float Adjusted RIC Capped
Index (USD Hedged) as of April 28, 2017. Previously, the composite was
weighted 42% S&P Total Market Index, 32% Bloomberg U.S. Aggregate Float
Adjusted Index, 18% FTSE Global All Cap ex US Index, and 8% Bloomberg
Global Aggregate ex-USD Float Adjusted RIC Capped Index (USD Hedged) from
June 3, 2013, through April 27, 2017; and 42% S&P Total Market Index, 40%
Bloomberg U.S. Aggregate Float Adjusted Index, and 18% MSCI ACWI ex USA
IMI Index through June 2, 2013. International stock benchmark returns are
adjusted for withholding taxes. The Portfolio’s returns are net of its expenses, but
do not reflect additional fees and expenses that are deducted by the annuity or
life insurance program through which you invest. If such fees and expenses were
included in the calculation of the Portfolio’s returns, the returns would be lower.
Keep in mind that the Portfolio’s past performance does not indicate how the
Portfolio will perform in the future. Updated performance information is available
on our website for Financial Advisors at advisors.vanguard.com or by calling
Vanguard toll-free at 800-522-5555.
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Annual Total Returns — Moderate Allocation Portfolio
2012
25%
20%
15%
10%
5%
0%
-5%
-10%

2013

2014

2015

2016

2017

2018

2019

2020

2021

19.53
11.84

15.02

14.80

13.77
10.07

7.55

7.03

–0.16
–4.94

During the periods shown in the bar chart, the highest and lowest returns for a
calendar quarter were:
Highest
Lowest

Total Return
13.26%
-12.77%

Quarter
June 30, 2020
March 31, 2020

Average Annual Total Returns for Periods Ended December 31, 2021
Moderate Allocation Portfolio
Moderate Allocation Composite Index
(reflects no deduction for fees, expenses, or taxes)
Dow Jones U.S. Total Stock Market Float Adjusted Index
(reflects no deduction for fees, expenses, or taxes)
Bloomberg U.S. Aggregate Float Adjusted Index
(reflects no deduction for fees, expenses, or taxes)

1 Year 5 Years
10.07% 10.31%

10 Years
9.22%

10.36% 10.62%

9.30%

25.66

17.92

16.24

-1.58

3.64

2.94

Investment Advisor
The Vanguard Group, Inc. (Vanguard)
Portfolio Managers
William A. Coleman, CFA, Portfolio Manager at Vanguard. He has co-managed
the Portfolio since 2013.
Walter Nejman, Portfolio Manager at Vanguard. He has co-managed the Portfolio
since 2013.

Tax Information
The Portfolio normally distributes its net investment income and net realized
capital gains, if any, to its shareholders, which are the insurance company
separate accounts that sponsor your variable annuity or variable life insurance
contract. The tax consequences to you of your investment in the Portfolio
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depend on the provisions of the annuity or life insurance contract through which
you invest. For more information on taxes, please refer to the prospectus of the
annuity or life insurance contract through which Portfolio shares are offered.

Payments to Financial Intermediaries
The Portfolio and its investment advisor do not pay financial intermediaries for
sales of Portfolio shares.
CFA® is a registered trademark owned by CFA Institute.
”Bloomberg®” and Bloomberg U.S. Aggregate Float Adjusted Index and Bloomberg Global Aggregate ex-USD Float
Adjusted RIC Capped Index (USD Hedged) (the Indices or Bloomberg Indices) are service marks of Bloomberg Finance
L.P. and its affiliates, including Bloomberg Index Services Limited (“BISL”), the administrator of the Indices
(collectively, “Bloomberg”), and have been licensed for use for certain purposes by Vanguard.
The Moderate Allocation Portfolio is not sponsored, endorsed, sold or promoted by Bloomberg. Bloomberg does not
make any representation or warranty, express or implied, to the owners of or counterparties to the Moderate
Allocation Portfolio or any member of the public regarding the advisability of investing in securities generally or in the
Moderate Allocation Portfolio particularly. The only relationship of Bloomberg to Vanguard is the licensing of certain
trademarks, trade names and service marks and of the Indices, which is determined, composed and calculated by
BISL without regard to Vanguard or the Moderate Allocation Portfolio. Bloomberg has no obligation to take the needs
of Vanguard or the owners of the Moderate Allocation Portfolio into consideration in determining, composing or
calculating the Indices. Bloomberg is not responsible for and has not participated in the determination of the timing
of, prices at, or quantities of the Moderate Allocation Portfolio to be issued. Bloomberg shall not have any obligation
or liability, including, without limitation, to the Moderate Allocation Portfolio customers, in connection with the
administration, marketing or trading of the Moderate Allocation Portfolio.
BLOOMBERG DOES NOT GUARANTEE THE ACCURACY AND/OR THE COMPLETENESS OF THE INDICES OR ANY DATA
RELATED THERETO AND SHALL HAVE NO LIABILITY FOR ANY ERRORS, OMISSIONS OR INTERRUPTIONS THEREIN.
BLOOMBERG DOES NOT MAKE ANY WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY
VANGUARD, OWNERS OF THE MODERATE ALLOCATION PORTFOLIO OR ANY OTHER PERSON OR ENTITY FROM THE
USE OF THE INDICES OR ANY DATA RELATED THERETO. BLOOMBERG DOES NOT MAKE ANY EXPRESS OR IMPLIED
WARRANTIES AND EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE OR USE WITH RESPECT TO THE INDICES OR ANY DATA RELATED THERETO. WITHOUT
LIMITING ANY OF THE FOREGOING, TO THE MAXIMUM EXTENT ALLOWED BY LAW, BLOOMBERG, ITS LICENSORS,
AND ITS AND THEIR RESPECTIVE EMPLOYEES, CONTRACTORS, AGENTS, SUPPLIERS, AND VENDORS SHALL HAVE
NO LIABILITY OR RESPONSIBILITY WHATSOEVER FOR ANY INJURY OR DAMAGES—WHETHER DIRECT, INDIRECT,
CONSEQUENTIAL, INCIDENTAL, PUNITIVE OR OTHERWISE—ARISING IN CONNECTION WITH THE MODERATE
ALLOCATION PORTFOLIO OR INDICES OR ANY DATA OR VALUES RELATING THERETO—WHETHER ARISING FROM
THEIR NEGLIGENCE OR OTHERWISE, EVEN IF NOTIFIED OF THE POSSIBILITY THEREOF.

Vanguard Variable Insurance Funds Moderate Allocation Portfolio—Portfolio Number 712
To request additional information about the Portfolio, please visit vanguard.com or contact us at 800-522-5555.
© 2022 The Vanguard Group, Inc. All rights reserved.
Vanguard Marketing Corporation, Distributor.
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Vanguard Variable Insurance Funds
Real Estate Index Portfolio
Summary Prospectus
May 2, 2022

The Portfolio’s statutory Prospectus and Statement of Additional
Information dated May 2, 2022, as may be amended or supplemented,
are incorporated into and made part of this Summary Prospectus
by reference.
Before you invest, you may want to review the Portfolio’s Prospectus,
which contains more information about the Portfolio and its risks. You
can find the Portfolio’s Prospectus and other information about the
Portfolio online at www.vanguard.com/prospectus. You can also obtain
this information at no cost by calling 800-522-5555 or by sending an
email request to online@vanguard.com.
The Securities and Exchange Commission (SEC) has not approved or disapproved these
securities or passed upon the adequacy of this prospectus. Any representation to the contrary is
a criminal offense.

Investment Objective
The Portfolio seeks to provide a high level of income and moderate long-term
capital appreciation by tracking the performance of a benchmark index that
measures the performance of publicly traded equity REITs and other real
estate-related investments.
Fees and Expenses
The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Portfolio. The expenses shown in the table and in the
example that follows do not reflect additional fees and expenses associated with
the annuity or life insurance program through which you invest. If those
additional fees and expenses were included, overall expenses would be higher.
Annual Portfolio Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees
12b-1 Distribution Fee

0.25%
None

Other Expenses
Total Annual Portfolio Operating Expenses

0.01%
0.26%

Example
The following example is intended to help you compare the cost of investing in
the Portfolio with the cost of investing in other mutual funds. It illustrates the
hypothetical expenses that you would incur over various periods if you were to
invest $10,000 in the Portfolio’s shares. This example assumes that the Portfolio
provides a return of 5% each year and that total annual portfolio operating
expenses remain as stated in the preceding table. You would incur these
hypothetical expenses whether or not you were to redeem your investment at
the end of the given period. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
1 Year
$27

1

3 Years
$84

5 Years
$146

10 Years
$331

Portfolio Turnover
The Portfolio pays transaction costs, such as commissions, when it buys and
sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may
indicate higher transaction costs. These costs, which are not reflected in annual
portfolio operating expenses or in the previous expense example, reduce the
Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
turnover rate was 12% of the average value of its portfolio.

Principal Investment Strategies
The Portfolio employs an indexing investment approach designed to track the
performance of the MSCI US Investable Market Real Estate 25/50 Index, an
index that is made up of stocks of large, mid-size, and small U.S. companies
within the real estate sector, as classified under the Global Industry
Classification Standard (GICS). The GICS real estate sector is composed of
equity real estate investment trusts (known as REITs), which includes
specialized REITs, and real estate management and development companies.
The Portfolio attempts to replicate the Index by investing all, or substantially all,
of its assets in the stocks that make up the Index, holding each stock in
approximately the same proportion as its weighting in the Index.
Principal Risks
An investment in the Portfolio could lose money over short or long periods of
time. You should expect the Portfolio’s share price and total return to fluctuate
within a wide range. The Portfolio is subject to the following risks, which could
affect the Portfolio’s performance:
• Industry concentration risk, which is the chance that the stocks of REITs and
other real estate-related investments will decline because of adverse
developments affecting the real estate industry and real property values.
Because the Portfolio concentrates its assets in these stocks, industry
concentration risk is high.
• Stock market risk, which is the chance that stock prices overall will decline.
Stock markets tend to move in cycles, with periods of rising prices and periods
of falling prices. The Portfolio’s target index may, at times, become focused in
stocks of a limited number of companies, which could cause the Portfolio to
underperform the overall stock market.
• Asset concentration risk, which is the chance that, because the Portfolio’s
target index (and therefore the Portfolio) tends to be heavily weighted in its ten
largest holdings, the Portfolio’s performance may be hurt disproportionately by
the poor performance of relatively few stocks.
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• Interest rate risk, which is the chance that REIT stock prices overall will decline
and that the cost of borrowing for REITs will increase because of rising interest
rates. Interest rate risk is high for the Portfolio.
• Investment style risk, which is the chance that returns from the stocks of
REITs and other real estate-related investments—which typically are small- or
mid-capitalization stocks—will trail returns from the overall stock market.
Historically, these stocks have performed quite differently from the
overall market.
• Nondiversification risk, which is the chance that the Portfolio’s performance
may be hurt disproportionately by the poor performance of relatively few stocks
or even a single stock. The Portfolio is considered nondiversified, which means
that it may invest a greater percentage of its assets in the securities of particular
issuers as compared with diversified mutual funds.
An investment in the Portfolio is not a deposit of a bank and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency.

Annual Total Returns
The following bar chart and table are intended to help you understand the risks
of investing in the Portfolio. The bar chart shows how the performance of the
Portfolio has varied from one calendar year to another over the periods shown.
The table shows how the average annual total returns of the Portfolio compare
with those of its target index and other comparative indexes, which have
investment characteristics similar to those of the Portfolio. The VVIF Real Estate
Spliced Index reflects the performance of the MSCI US REIT Index through
January 18, 2018, and the MSCI US Investable Market Real Estate 25/50 Index
thereafter. The inception date for the MSCI US Investable Market Real Estate
25/50 Index was September 1, 2016. Index returns are not provided prior to that
date. The Portfolio’s returns are net of its expenses but do not reflect additional
fees and expenses that are deducted by the annuity or life insurance program
through which you invest. If such fees and expenses were included in the
calculation of the Portfolio’s returns, the returns would be lower. Keep in mind
that the Portfolio’s past performance does not indicate how the Portfolio will
perform in the future. Updated performance information is available on our
website for Financial Advisors at advisors.vanguard.com or by calling Vanguard
toll-free at 800-522-5555.
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Annual Total Returns — Real Estate Index Portfolio
2012
50%
40%
30%
20%
10%
0%
-10%
-20%

2013

2014

2015

2016

2017

2018

2019

2020

2021
40.21

30.11

28.81

17.46
2.33

8.36

2.22

4.78
–4.85

–5.35

During the periods shown in the bar chart, the highest and lowest returns for a
calendar quarter were:
Highest
Lowest

Total Return
17.28%
-24.14%

Quarter
March 31, 2019
March 31, 2020

Average Annual Total Returns for Periods Ended December 31, 2021
Real Estate Index Portfolio
VVIF Real Estate Spliced Index
(reflects no deduction for fees, expenses, or taxes)
MSCI US Investable Market Real Estate 25/50 Index
(reflects no deduction for fees, expenses, or taxes)
Dow Jones U.S. Total Stock Market Float Adjusted Index
(reflects no deduction for fees, expenses, or taxes)

1 Year 5 Years
40.21% 11.25%

10 Years
11.43%

40.56% 11.51%

11.69%

40.56

12.49

—

25.66

17.92

16.24

Investment Advisor
The Vanguard Group, Inc. (Vanguard)
Portfolio Managers
Walter Nejman, Portfolio Manager at Vanguard. He has co-managed the Portfolio
since 2016.
Gerard C. O’Reilly, Principal of Vanguard. He has managed the Portfolio since its
inception in 1999 (co-managed since 2016).
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Tax Information
The Portfolio normally distributes its net investment income and net realized
capital gains, if any, to its shareholders, which are the insurance company
separate accounts that sponsor your variable annuity or variable life insurance
contract. The tax consequences to you of your investment in the Portfolio
depend on the provisions of the annuity or life insurance contract through which
you invest. For more information on taxes, please refer to the prospectus of the
annuity or life insurance contract through which Portfolio shares are offered.
Payments to Financial Intermediaries
The Portfolio and its investment advisor do not pay financial intermediaries for
sales of Portfolio shares.
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THIS FUND IS NOT SPONSORED, ENDORSED, SOLD OR PROMOTED BY MSCI INC. (“MSCI”), ANY OF ITS AFFILIATES,
ANY OF ITS DIRECT OR INDIRECT INFORMATION PROVIDERS OR ANY OTHER THIRD PARTY INVOLVED IN, OR
RELATED TO, COMPILING, COMPUTING OR CREATING ANY MSCI INDEX (COLLECTIVELY, THE “MSCI PARTIES”). THE
MSCI INDEXES ARE THE EXCLUSIVE PROPERTY OF MSCI. MSCI AND THE MSCI INDEX NAMES ARE SERVICE
MARK(S) OF MSCI OR ITS AFFILIATES AND HAVE BEEN LICENSED FOR USE FOR CERTAIN PURPOSES BY
VANGUARD. NONE OF THE MSCI PARTIES MAKES ANY REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED,
TO THE OWNERS OF THIS FUND OR ANY MEMBER OF THE PUBLIC REGARDING THE ADVISABILITY OF INVESTING
IN FUNDS GENERALLY OR IN THIS FUND PARTICULARLY OR THE ABILITY OF ANY MSCI INDEX TO TRACK
CORRESPONDING STOCK MARKET PERFORMANCE. MSCI OR ITS AFFILIATES ARE THE LICENSORS OF CERTAIN
TRADEMARKS, SERVICE MARKS AND TRADE NAMES AND OF THE MSCI INDEXES WHICH ARE DETERMINED,
COMPOSED AND CALCULATED BY MSCI WITHOUT REGARD TO THIS FUND OR THE ISSUER OR OWNER OF THIS
FUND. NONE OF THE MSCI PARTIES HAS ANY OBLIGATION TO TAKE THE NEEDS OF THE ISSUERS OR OWNERS OF
THIS FUND INTO CONSIDERATION IN DETERMINING, COMPOSING OR CALCULATING THE MSCI INDEXES. NONE OF
THE MSCI PARTIES IS RESPONSIBLE FOR OR HAS PARTICIPATED IN THE DETERMINATION OF THE TIMING OF,
PRICES AT, OR QUANTITIES OF THIS FUND TO BE ISSUED OR IN THE DETERMINATION OR CALCULATION OF THE
CONSIDERATION INTO WHICH THIS FUND IS REDEEMABLE. NONE OF THE MSCI PARTIES HAS ANY OBLIGATION OR
LIABILITY TO THE OWNERS OF THIS FUND IN CONNECTION WITH THE ADMINISTRATION, MARKETING OR
OFFERING OF THIS FUND.
ALTHOUGH MSCI SHALL OBTAIN INFORMATION FOR INCLUSION IN OR FOR USE IN THE CALCULATION OF THE
MSCI INDEXES FROM SOURCES WHICH MSCI CONSIDERS RELIABLE, NONE OF THE MSCI PARTIES WARRANTS OR
GUARANTEES THE ORIGINALITY, ACCURACY AND/OR THE COMPLETENESS OF ANY MSCI INDEX OR ANY DATA
INCLUDED THEREIN. NONE OF THE MSCI PARTIES MAKES ANY WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS
TO BE OBTAINED BY LICENSEE, LICENSEE’S CUSTOMERS OR COUNTERPARTIES, ISSUERS OF THIS FUND, OWNERS
OF THIS FUND, OR ANY OTHER PERSON OR ENTITY, FROM THE USE OF ANY MSCI INDEX OR ANY DATA INCLUDED
THEREIN IN CONNECTION WITH THE RIGHTS LICENSED HEREUNDER OR FOR ANY OTHER USE. NONE OF THE MSCI
PARTIES SHALL HAVE ANY LIABILITY FOR ANY ERRORS, OMISSIONS OR INTERRUPTIONS OF OR IN CONNECTION
WITH ANY MSCI INDEX OR ANY DATA INCLUDED THEREIN. FURTHER, NONE OF THE MSCI PARTIES MAKES ANY
EXPRESS OR IMPLIED WARRANTIES OF ANY KIND, AND THE MSCI PARTIES HEREBY EXPRESSLY DISCLAIM ALL
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE, WITH RESPECT TO ANY MSCI
INDEX AND ANY DATA INCLUDED THEREIN. WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT SHALL
ANY OF THE MSCI PARTIES HAVE ANY LIABILITY FOR ANY DIRECT, INDIRECT, SPECIAL, PUNITIVE, CONSEQUENTIAL
OR ANY OTHER DAMAGES (INCLUDING WITHOUT LIMITATION LOST PROFITS) EVEN IF NOTIFIED OF THE
POSSIBILITY OF SUCH DAMAGES.
Vanguard Variable Insurance Funds Real Estate Index Portfolio—Portfolio Number 349
To request additional information about the Portfolio, please visit vanguard.com or contact us at 800-522-5555.
© 2022 The Vanguard Group, Inc. All rights reserved.
Vanguard Marketing Corporation, Distributor.
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Vanguard Variable Insurance Funds
Short-Term Investment-Grade Portfolio
Summary Prospectus
May 2, 2022

The Portfolio’s statutory Prospectus and Statement of Additional
Information dated May 2, 2022, as may be amended or supplemented,
are incorporated into and made part of this Summary Prospectus
by reference.
Before you invest, you may want to review the Portfolio’s Prospectus,
which contains more information about the Portfolio and its risks. You
can find the Portfolio’s Prospectus and other information about the
Portfolio online at www.vanguard.com/prospectus. You can also obtain
this information at no cost by calling 800-522-5555 or by sending an
email request to online@vanguard.com.
The Securities and Exchange Commission (SEC) has not approved or disapproved these
securities or passed upon the adequacy of this prospectus. Any representation to the contrary is
a criminal offense.

Investment Objective
The Portfolio seeks to provide current income while maintaining limited
price volatility.
Fees and Expenses
The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Portfolio. The expenses shown in the table and in the
example that follows do not reflect additional fees and expenses associated with
the annuity or life insurance program through which you invest. If those
additional fees and expenses were included, overall expenses would be higher.
Annual Portfolio Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees
12b-1 Distribution Fee

0.13%
None

Other Expenses
Total Annual Portfolio Operating Expenses

0.01%
0.14%

Example
The following example is intended to help you compare the cost of investing in
the Portfolio with the cost of investing in other mutual funds. It illustrates the
hypothetical expenses that you would incur over various periods if you were to
invest $10,000 in the Portfolio’s shares. This example assumes that the Portfolio
provides a return of 5% each year and that total annual portfolio operating
expenses remain as stated in the preceding table. You would incur these
hypothetical expenses whether or not you were to redeem your investment at
the end of the given period. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
1 Year
$14

1

3 Years
$45

5 Years
$79

10 Years
$179

Portfolio Turnover
The Portfolio pays transaction costs, such as commissions, when it buys and
sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may
indicate higher transaction costs. These costs, which are not reflected in annual
portfolio operating expenses or in the previous expense example, reduce the
Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
turnover rate was 78% of the average value of its portfolio.

Principal Investment Strategies
The Portfolio invests in a variety of high-quality and medium-quality fixed income
securities. Under normal circumstances, at least 80% of the Portfolio’s assets
will be invested in short- and intermediate-term investment-grade securities.
High-quality fixed income securities are those rated the equivalent of A3 or
better by Moody’s Investors Service, Inc. (Moody’s) or another independent
rating agency; or, if unrated, are determined to be of comparable quality by the
Portfolio’s advisor. Medium-quality fixed income securities are those rated the
equivalent of Baa1, Baa2, or Baa3 by Moody’s or another independent rating
agency; or, if unrated, are determined to be of comparable quality by the
Portfolio’s advisor. Investment-grade fixed income securities are those rated the
equivalent of Baa3 and above by Moody’s or another independent rating agency;
or, if unrated, are determined to be of comparable quality by the Portfolio’s
advisor. The Portfolio is expected to maintain a dollar-weighted average maturity
of 1 to 4 years.
Principal Risks
The Portfolio is designed for investors with a low tolerance for risk, but you could
still lose money by investing in it. The Portfolio is subject to the following risks,
which could affect the Portfolio’s performance, and the level of risk may vary
based on market conditions:
• Income risk, which is the chance that the Portfolio’s income will decline
because of falling interest rates. Income risk is generally high for short-term
bond funds, so investors should expect the Portfolio’s monthly income to
fluctuate accordingly.
• Interest rate risk, which is the chance that bond prices overall will decline
because of rising interest rates. Interest rate risk should be low for the Portfolio
because it invests primarily in short-term bonds, whose prices are less sensitive
to interest rate changes than are the prices of longer-term bonds.
• Credit risk, which is the chance that a bond issuer will fail to pay interest or
principal in a timely manner or that negative perceptions of the issuer’s ability to
make such payments will cause the price of that bond to decline. Credit risk
should be low to moderate for the Portfolio because it invests primarily in bonds
that are considered high-quality or medium-quality.
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• Call risk, which is the chance that during periods of falling interest rates,
issuers of callable bonds may call (redeem) securities with higher coupon rates
or interest rates before their maturity dates. The Portfolio would then lose any
price appreciation above the bond’s call price and would be forced to reinvest the
unanticipated proceeds at lower interest rates, resulting in a decline in the
Portfolio’s income. Such redemptions and subsequent reinvestments would also
increase the Portfolio’s turnover rate.
• Extension risk, which is the chance that during periods of rising interest rates,
certain debt securities will be paid off substantially more slowly than originally
anticipated, and the value of those securities may fall.
• Liquidity risk, which is the chance that the Portfolio may not be able to sell a
security in a timely manner at a desired price.
• Manager risk, which is the chance that poor security selection will cause the
Portfolio to underperform relevant benchmarks or other funds with a similar
investment objective. In addition, significant investments in the financial and
industrial sectors subject the Portfolio to proportionately higher exposure to the
risks of these sectors.
• Derivatives risk. The Portfolio may invest in derivatives, which may involve risks
different from, and possibly greater than, those of investments directly in the
underlying securities or assets.
An investment in the Portfolio is not a deposit of a bank and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency.

Annual Total Returns
The following bar chart and table are intended to help you understand the risks
of investing in the Portfolio. The bar chart shows how the performance of the
Portfolio has varied from one calendar year to another over the periods shown.
The table shows how the average annual total returns of the Portfolio compare
with those of relevant market indexes, which have investment characteristics
similar to those of the Portfolio. The Portfolio’s returns are net of its expenses but
do not reflect additional fees and expenses that are deducted by the annuity or
life insurance program through which you invest. If such fees and expenses were
included in the calculation of the Portfolio’s returns, the returns would be lower.
Keep in mind that the Portfolio’s past performance does not indicate how the
Portfolio will perform in the future. Updated performance information is available
on our website for Financial Advisors at advisors.vanguard.com or by calling
Vanguard toll-free at 800-522-5555.
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Annual Total Returns — Short-Term Investment-Grade Portfolio
2012

2013

2014

2015

2016

2017

2018

2019

2020

5.69

5.49

2021

8%
6%

4.42

4%
2%

2.72
1.08

1.76

1.12

2.19
0.94

0%
–0.45

-2%

During the periods shown in the bar chart, the highest and lowest returns for a
calendar quarter were:
Highest
Lowest

Total Return
4.80%
-1.24%

Quarter
June 30, 2020
March 31, 2020

Average Annual Total Returns for Periods Ended December 31, 2021
Short-Term Investment-Grade Portfolio
Bloomberg U.S. 1-5 Year Credit Bond Index
(reflects no deduction for fees, expenses, or taxes)
Bloomberg U.S. Aggregate Bond Index
(reflects no deduction for fees, expenses, or taxes)

1 Year 5 Years
-0.45% 2.74%

10 Years
2.48%

-0.55% 2.90%

2.68%

-1.54

2.90

3.57

Investment Advisor
The Vanguard Group, Inc. (Vanguard)
Portfolio Managers
Samuel C. Martinez, CFA, Portfolio Manager at Vanguard. He has co-managed
the Portfolio since 2018.
Arvind Narayanan, CFA, Portfolio Manager at Vanguard. He has co-managed the
Portfolio since 2019.
Daniel Shaykevich, Portfolio Manager and Principal at Vanguard. He has
co-managed the Portfolio since 2018.

Tax Information
The Portfolio normally distributes its net investment income and net realized
capital gains, if any, to its shareholders, which are the insurance company
separate accounts that sponsor your variable annuity or variable life insurance
contract. The tax consequences to you of your investment in the Portfolio
4

depend on the provisions of the annuity or life insurance contract through which
you invest. For more information on taxes, please refer to the prospectus of the
annuity or life insurance contract through which Portfolio shares are offered.

Payments to Financial Intermediaries
The Portfolio and its investment advisor do not pay financial intermediaries for
sales of Portfolio shares.
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CFA® is a registered trademark owned by CFA Institute.
”Bloomberg®” and the Bloomberg U.S. 1-5 Year Credit Bond Index and Bloomberg U.S. Aggregate Bond Index (the
Indices or Bloomberg Indices) are service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg
Index Services Limited (“BISL”), the administrator of the Indices (collectively, “Bloomberg”), and have been licensed
for use for certain purposes by Vanguard.
The Short-Term Investment-Grade Portfolio is not sponsored, endorsed, sold or promoted by Bloomberg. Bloomberg
does not make any representation or warranty, express or implied, to the owners of or counterparties to the
Short-Term Investment-Grade Portfolio or any member of the public regarding the advisability of investing in
securities generally or in the Short-Term Investment-Grade Portfolio particularly. The only relationship of Bloomberg to
Vanguard is the licensing of certain trademarks, trade names and service marks and of the Indices, which is
determined, composed and calculated by BISL without regard to Vanguard or the Short-Term Investment-Grade
Portfolio. Bloomberg has no obligation to take the needs of Vanguard or the owners of the Short-Term
Investment-Grade Portfolio into consideration in determining, composing or calculating the Indices. Bloomberg is not
responsible for and has not participated in the determination of the timing of, prices at, or quantities of the
Short-Term Investment-Grade Portfolio to be issued. Bloomberg shall not have any obligation or liability, including,
without limitation, to the Short-Term Investment-Grade Portfolio customers, in connection with the administration,
marketing or trading of the Short-Term Investment-Grade Portfolio.
BLOOMBERG DOES NOT GUARANTEE THE ACCURACY AND/OR THE COMPLETENESS OF THE INDICES OR ANY DATA
RELATED THERETO AND SHALL HAVE NO LIABILITY FOR ANY ERRORS, OMISSIONS OR INTERRUPTIONS THEREIN.
BLOOMBERG DOES NOT MAKE ANY WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY
VANGUARD, OWNERS OF THE SHORT-TERM INVESTMENT-GRADE PORTFOLIO OR ANY OTHER PERSON OR ENTITY
FROM THE USE OF THE INDICES OR ANY DATA RELATED THERETO. BLOOMBERG DOES NOT MAKE ANY EXPRESS
OR IMPLIED WARRANTIES AND EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR
A PARTICULAR PURPOSE OR USE WITH RESPECT TO THE INDICES OR ANY DATA RELATED THERETO. WITHOUT
LIMITING ANY OF THE FOREGOING, TO THE MAXIMUM EXTENT ALLOWED BY LAW, BLOOMBERG, ITS LICENSORS,
AND ITS AND THEIR RESPECTIVE EMPLOYEES, CONTRACTORS, AGENTS, SUPPLIERS, AND VENDORS SHALL HAVE
NO LIABILITY OR RESPONSIBILITY WHATSOEVER FOR ANY INJURY OR DAMAGES—WHETHER DIRECT, INDIRECT,
CONSEQUENTIAL, INCIDENTAL, PUNITIVE OR OTHERWISE—ARISING IN CONNECTION WITH THE SHORT-TERM
INVESTMENT-GRADE PORTFOLIO OR INDICES OR ANY DATA OR VALUES RELATING THERETO—WHETHER ARISING
FROM THEIR NEGLIGENCE OR OTHERWISE, EVEN IF NOTIFIED OF THE POSSIBILITY THEREOF.

Vanguard Variable Insurance Funds Short-Term Investment-Grade Portfolio—Portfolio Number 274
To request additional information about the Portfolio, please visit vanguard.com or contact us at 800-522-5555.
© 2022 The Vanguard Group, Inc. All rights reserved.
Vanguard Marketing Corporation, Distributor.
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Vanguard Variable Insurance Funds
Small Company Growth Portfolio
Summary Prospectus
May 2, 2022

The Portfolio’s statutory Prospectus and Statement of Additional
Information dated May 2, 2022, as may be amended or supplemented,
are incorporated into and made part of this Summary Prospectus
by reference.
Before you invest, you may want to review the Portfolio’s Prospectus,
which contains more information about the Portfolio and its risks. You
can find the Portfolio’s Prospectus and other information about the
Portfolio online at www.vanguard.com/prospectus. You can also obtain
this information at no cost by calling 800-522-5555 or by sending an
email request to online@vanguard.com.
The Securities and Exchange Commission (SEC) has not approved or disapproved these
securities or passed upon the adequacy of this prospectus. Any representation to the contrary is
a criminal offense.

Investment Objective
The Portfolio seeks to provide long-term capital appreciation.
Fees and Expenses
The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Portfolio. The expenses shown in the table and in the
example that follows do not reflect additional fees and expenses associated with
the annuity or life insurance program through which you invest. If those
additional fees and expenses were included, overall expenses would be higher.
Annual Portfolio Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees
12b-1 Distribution Fee

0.29%
None

Other Expenses
Total Annual Portfolio Operating Expenses

0.01%
0.30%

Example
The following example is intended to help you compare the cost of investing in
the Portfolio with the cost of investing in other mutual funds. It illustrates the
hypothetical expenses that you would incur over various periods if you were to
invest $10,000 in the Portfolio’s shares. This example assumes that the Portfolio
provides a return of 5% each year and that total annual portfolio operating
expenses remain as stated in the preceding table. You would incur these
hypothetical expenses whether or not you were to redeem your investment at
the end of the given period. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
1 Year
$31

3 Years
$97

5 Years
$169

10 Years
$381

Portfolio Turnover
The Portfolio pays transaction costs, such as commissions, when it buys and
sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may
indicate higher transaction costs. These costs, which are not reflected in annual
portfolio operating expenses or in the previous expense example, reduce the
Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
turnover rate was 57% of the average value of its portfolio.
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Principal Investment Strategies
The Portfolio, under normal circumstances, invests at least 80% of its assets
primarily in common stocks of small companies. These companies tend to be
unseasoned but are considered by the Portfolio’s advisors to have superior
growth potential. Also, these companies often provide little or no dividend
income. The Portfolio uses multiple investment advisors. Each advisor
independently selects and maintains a portfolio of common stocks for
the Portfolio.
Principal Risks
An investment in the Portfolio could lose money over short or long periods of
time. You should expect the Portfolio’s share price and total return to fluctuate
within a wide range. The Portfolio is subject to the following risks, which could
affect the Portfolio’s performance:
• Stock market risk, which is the chance that stock prices overall will decline.
Stock markets tend to move in cycles, with periods of rising prices and periods
of falling prices.
• Investment style risk, which is the chance that returns from
small-capitalization growth stocks will trail returns from the overall stock market.
Historically, small-cap stocks have been more volatile in price than the large-cap
stocks that dominate the overall market, and they often perform quite differently.
The stock prices of small companies tend to experience greater volatility
because, among other things, these companies tend to be more sensitive to
changing economic conditions.
• Manager risk, which is the chance that poor security selection will cause the
Portfolio to underperform relevant benchmarks or other funds with a similar
investment objective. In addition, significant investments in the health care and
information technology sectors subject the Portfolio to proportionately higher
exposure to the risks of these sectors.
An investment in the Portfolio is not a deposit of a bank and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency.
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Annual Total Returns
The following bar chart and table are intended to help you understand the risks
of investing in the Portfolio. The bar chart shows how the performance of the
Portfolio has varied from one calendar year to another over the periods shown.
The table shows how the average annual total returns of the Portfolio compare
with those of relevant market indexes, which have investment characteristics
similar to those of the Portfolio. The Portfolio’s returns are net of its expenses but
do not reflect additional fees and expenses that are deducted by the annuity or
life insurance program through which you invest. If such fees and expenses were
included in the calculation of the Portfolio’s returns, the returns would be lower.
Keep in mind that the Portfolio’s past performance does not indicate how the
Portfolio will perform in the future. Updated performance information is available
on our website for Financial Advisors at advisors.vanguard.com or by calling
Vanguard toll-free at 800-522-5555.
Annual Total Returns — Small Company Growth Portfolio
2012
60%
50%
40%
30%
20%
10%
0%
-10%
-20%

2013

2014

2015

2016

2017

2018

2019

2020

2021

46.54
28.05

23.46

23.18

14.94

14.65

14.22

3.38
–2.75

–7.22

During the periods shown in the bar chart, the highest and lowest returns for a
calendar quarter were:
Highest
Lowest

Total Return
32.63%
-30.49%

Quarter
June 30, 2020
March 31, 2020

Average Annual Total Returns for Periods Ended December 31, 2021
Small Company Growth Portfolio
Russell 2500 Growth Index
(reflects no deduction for fees, expenses, or taxes)
Dow Jones U.S. Total Stock Market Float Adjusted Index
(reflects no deduction for fees, expenses, or taxes)
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1 Year 5 Years
14.22% 15.59%

10 Years
14.89%

5.04% 17.65%

15.75%

25.66

17.92

16.24

Investment Advisors
ArrowMark Colorado Holdings, LLC (ArrowMark Partners)
The Vanguard Group, Inc. (Vanguard)
Portfolio Managers
Chad Meade, Partner and Portfolio Manager of ArrowMark Partners. He has
co-managed a portion of the Portfolio since 2016.
Brian Schaub, CFA, Partner and Portfolio Manager of ArrowMark Partners. He
has co-managed a portion of the Portfolio since 2016.
Cesar Orosco, CFA, Ph.D., Head of Alpha Equity Investments at Vanguard. He
has co-managed a portion of the Portfolio since 2021.

Tax Information
The Portfolio normally distributes its net investment income and net realized
capital gains, if any, to its shareholders, which are the insurance company
separate accounts that sponsor your variable annuity or variable life insurance
contract. The tax consequences to you of your investment in the Portfolio
depend on the provisions of the annuity or life insurance contract through which
you invest. For more information on taxes, please refer to the prospectus of the
annuity or life insurance contract through which Portfolio shares are offered.
Payments to Financial Intermediaries
The Portfolio and its investment advisors do not pay financial intermediaries for
sales of Portfolio shares.
CFA® is a registered trademark owned by CFA Institute.
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Vanguard Variable Insurance Funds
Total Bond Market Index Portfolio
Summary Prospectus
May 2, 2022

The Portfolio’s statutory Prospectus and Statement of Additional
Information dated May 2, 2022, as may be amended or supplemented,
are incorporated into and made part of this Summary Prospectus
by reference.
Before you invest, you may want to review the Portfolio’s Prospectus,
which contains more information about the Portfolio and its risks. You
can find the Portfolio’s Prospectus and other information about the
Portfolio online at www.vanguard.com/prospectus. You can also obtain
this information at no cost by calling 800-522-5555 or by sending an
email request to online@vanguard.com.
The Securities and Exchange Commission (SEC) has not approved or disapproved these
securities or passed upon the adequacy of this prospectus. Any representation to the contrary is
a criminal offense.

Investment Objective
The Portfolio seeks to track the performance of a broad, market-weighted
bond index.
Fees and Expenses
The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Portfolio. The expenses shown in the table and in the
example that follows do not reflect additional fees and expenses associated with
the annuity or life insurance program through which you invest. If those
additional fees and expenses were included, overall expenses would be higher.
Annual Portfolio Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees
12b-1 Distribution Fee

0.13%
None

Other Expenses
Total Annual Portfolio Operating Expenses

0.01%
0.14%

Example
The following example is intended to help you compare the cost of investing in
the Portfolio with the cost of investing in other mutual funds. It illustrates the
hypothetical expenses that you would incur over various periods if you were to
invest $10,000 in the Portfolio’s shares. This example assumes that the Portfolio
provides a return of 5% each year and that total annual portfolio operating
expenses remain as stated in the preceding table. You would incur these
hypothetical expenses whether or not you were to redeem your investment at
the end of the given period. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
1 Year
$14

3 Years
$45

5 Years
$79

10 Years
$179

Portfolio Turnover
The Portfolio pays transaction costs, such as commissions, when it buys and
sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may
indicate higher transaction costs. These costs, which are not reflected in annual
portfolio operating expenses or in the previous expense example, reduce the
Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
turnover rate was 69% of the average value of its portfolio.
1

Principal Investment Strategies
The Portfolio employs an indexing investment approach designed to track the
performance of the Bloomberg U.S. Aggregate Float Adjusted Index. This Index
measures the performance of a wide spectrum of public, investment-grade,
taxable, fixed income securities in the United States—including government,
corporate, and international dollar-denominated bonds, as well as
mortgage-backed and asset-backed securities—all with maturities of more than 1
year.
The Portfolio invests by sampling the Index, meaning that it holds a broadly
diversified collection of securities that, in the aggregate, approximates the full
Index in terms of key risk factors and other characteristics. All of the Portfolio’s
investments will be selected through the sampling process and, under normal
circumstances, at least 80% of the Portfolio’s assets will be invested in bonds
held in the Index. The Portfolio maintains a dollar-weighted average maturity
consistent with that of the Index. As of December 31, 2021, the dollar-weighted
average maturity of the Index was 8.9 years.

Principal Risks
An investment in the Portfolio could lose money over short or long periods of
time. You should expect the Portfolio’s share price and total return to fluctuate
within a wide range. The Portfolio is subject to the following risks, which could
affect the Portfolio’s performance, and the level of risk may vary based on
market conditions:
• Interest rate risk, which is the chance that bond prices overall will decline
because of rising interest rates. Interest rate risk should be moderate for the
Portfolio because it invests primarily in short- and intermediate-term bonds,
whose prices are less sensitive to interest rate changes than are the prices of
long-term bonds.
• Income risk, which is the chance that the Portfolio’s income will decline
because of falling interest rates. Income risk is generally high for short-term
bond funds and moderate for intermediate-term bond funds, so investors should
expect the Portfolio’s monthly income to fluctuate accordingly.
• Prepayment risk, which is the chance that during periods of falling interest
rates, homeowners will refinance their mortgages before their maturity dates,
resulting in prepayment of mortgage-backed securities held by the Portfolio. The
Portfolio would then lose any price appreciation above the mortgage’s principal
and would be forced to reinvest the unanticipated proceeds at lower interest
rates, resulting in a decline in the Portfolio’s income. Such prepayments and
subsequent reinvestments would also increase the Portfolio’s turnover rate.
Prepayment risk should be moderate for the Portfolio.
2

• Extension risk, which is the chance that during periods of rising interest rates,
certain debt securities will be paid off substantially more slowly than originally
anticipated, and the value of those securities may fall. For funds that invest in
mortgage-backed securities, extension risk is the chance that during periods of
rising interest rates, homeowners will repay their mortgages at slower rates. This
will lengthen the duration or average life of mortgage-backed securities held by
the Portfolio and delay the Portfolio’s ability to reinvest proceeds at higher
interest rates. Extension risk should be moderate for the Portfolio.
• Call risk, which is the chance that during periods of falling interest rates,
issuers of callable bonds may call (redeem) securities with higher coupon rates
or interest rates before their maturity dates. The Portfolio would then lose any
price appreciation above the bond’s call price and would be forced to reinvest the
unanticipated proceeds at lower interest rates, resulting in a decline in the
Portfolio’s income. Such redemptions and subsequent reinvestments would also
increase the Portfolio’s turnover rate. Call risk should be low for the Portfolio
because it invests only a small portion of its assets in callable bonds.
• Credit risk, which is the chance that a bond issuer will fail to pay interest or
principal in a timely manner or that negative perceptions of the issuer’s ability to
make such payments will cause the price of that bond to decline. Credit risk
should be low for the Portfolio because it purchases only bonds that are of
investment-grade quality.
• Index sampling risk, which is the chance that the securities selected for the
Portfolio, in the aggregate, will not provide investment performance matching
that of the Portfolio’s target index. Index sampling risk for the Portfolio is
expected to be low.
• Liquidity risk, which is the chance that the Portfolio may not be able to sell a
security in a timely manner at a desired price.
An investment in the Portfolio is not a deposit of a bank and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency.

Annual Total Returns
The following bar chart and table are intended to help you understand the risks
of investing in the Portfolio. The bar chart shows how the performance of the
Portfolio has varied from one calendar year to another over the periods shown.
The table shows how the average annual total returns of the Portfolio compare
with those of its target index, which has investment characteristics similar to
those of the Portfolio. The Portfolio’s returns are net of its expenses, but do not
reflect additional fees and expenses that are deducted by the annuity or life
insurance program through which you invest. If such fees and expenses were
3

included in the calculation of the Portfolio’s returns, the returns would be lower.
Keep in mind that the Portfolio’s past performance does not indicate how the
Portfolio will perform in the future. Updated performance information is available
on our website for Financial Advisors at advisors.vanguard.com or by calling
Vanguard toll-free at 800-522-5555.
Annual Total Returns — Total Bond Market Index Portfolio
2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

15%
8.67

10%

7.58

5.89
5%

4.02

2.47

3.57

0.33
0%
-5%

–0.21

–1.72

–2.29

During the periods shown in the bar chart, the highest and lowest returns for a
calendar quarter were:
Highest
Lowest

Total Return
3.21%
-3.57%

Quarter
March 31, 2020
March 31, 2021

Average Annual Total Returns for Periods Ended December 31, 2021
1 Year

5 Years

10 Years

Total Bond Market Index Portfolio

-1.72% 3.50%

2.77%

Bloomberg U.S. Aggregate Float Adjusted Index
(reflects no deduction for fees, expenses, or taxes)

-1.58% 3.64%

2.94%

Investment Advisor
The Vanguard Group, Inc. (Vanguard)
Portfolio Manager
Joshua C. Barrickman, CFA, Principal of Vanguard and head of Vanguard’s Fixed
Income Indexing Americas. He has managed the Portfolio since 2013.

Tax Information
The Portfolio normally distributes its net investment income and net realized
capital gains, if any, to its shareholders, which are the insurance company
separate accounts that sponsor your variable annuity or variable life insurance
contract. The tax consequences to you of your investment in the Portfolio
4

depend on the provisions of the annuity or life insurance contract through which
you invest. For more information on taxes, please refer to the prospectus of the
annuity or life insurance contract through which Portfolio shares are offered.

Payments to Financial Intermediaries
The Portfolio and its investment advisor do not pay financial intermediaries for
sales of Portfolio shares.
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CFA® is a registered trademark owned by CFA Institute.
”Bloomberg®” and Bloomberg U.S. Aggregate Float Adjusted Index (the Index or Bloomberg Index) are service marks
of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited (“BISL”), the administrator of
the Index (collectively, “Bloomberg”), and have been licensed for use for certain purposes by Vanguard.
The Total Bond Market Index Portfolio is not sponsored, endorsed, sold or promoted by Bloomberg. Bloomberg does
not make any representation or warranty, express or implied, to the owners of or counterparties to the Total Bond
Market Index Portfolio or any member of the public regarding the advisability of investing in securities generally or in
the Total Bond Market Index Portfolio particularly. The only relationship of Bloomberg to Vanguard is the licensing of
certain trademarks, trade names and service marks and of the Bloomberg U.S. Aggregate Float Adjusted Index, which
is determined, composed and calculated by BISL without regard to Vanguard or the Total Bond Market Index Portfolio.
Bloomberg has no obligation to take the needs of Vanguard or the owners of the Total Bond Market Index Portfolio
into consideration in determining, composing or calculating the Bloomberg U.S. Aggregate Float Adjusted Index.
Bloomberg is not responsible for and has not participated in the determination of the timing of, prices at, or
quantities of the Total Bond Market Index Portfolio to be issued. Bloomberg shall not have any obligation or liability,
including, without limitation, to the Total Bond Market Index Portfolio customers, in connection with the
administration, marketing or trading of the Total Bond Market Index Portfolio.
BLOOMBERG DOES NOT GUARANTEE THE ACCURACY AND/OR THE COMPLETENESS OF THE BLOOMBERG U.S.
AGGREGGATE FLOAT ADJUSTED INDEX OR ANY DATA RELATED THERETO AND SHALL HAVE NO LIABILITY FOR ANY
ERRORS, OMISSIONS OR INTERRUPTIONS THEREIN. BLOOMBERG DOES NOT MAKE ANY WARRANTY, EXPRESS OR
IMPLIED, AS TO RESULTS TO BE OBTAINED BY VANGUARD, OWNERS OF THE TOTAL BOND MARKET INDEX
PORTFOLIO OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE BLOOMBERG U.S. AGGREGGATE FLOAT
ADJUSTED INDEX OR ANY DATA RELATED THERETO. BLOOMBERG DOES NOT MAKE ANY EXPRESS OR IMPLIED
WARRANTIES AND EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE OR USE WITH RESPECT TO THE BLOOMBERG U.S. AGGREGGATE FLOAT ADJUSTED INDEX
OR ANY DATA RELATED THERETO. WITHOUT LIMITING ANY OF THE FOREGOING, TO THE MAXIMUM EXTENT
ALLOWED BY LAW, BLOOMBERG, ITS LICENSORS, AND ITS AND THEIR RESPECTIVE EMPLOYEES, CONTRACTORS,
AGENTS, SUPPLIERS, AND VENDORS SHALL HAVE NO LIABILITY OR RESPONSIBILITY WHATSOEVER FOR ANY
INJURY OR DAMAGES—WHETHER DIRECT, INDIRECT, CONSEQUENTIAL, INCIDENTAL, PUNITIVE OR
OTHERWISE—ARISING IN CONNECTION WITH THE TOTAL BOND MARKET INDEX PORTFOLIO OR BLOOMBERG U.S.
AGGREGGATE FLOAT ADJUSTED INDEX OR ANY DATA OR VALUES RELATING THERETO—WHETHER ARISING FROM
THEIR NEGLIGENCE OR OTHERWISE, EVEN IF NOTIFIED OF THE POSSIBILITY THEREOF.
Vanguard Variable Insurance Funds Total Bond Market Index Portfolio—Portfolio Number 257
To request additional information about the Portfolio, please visit vanguard.com or contact us at 800-522-5555.
© 2022 The Vanguard Group, Inc. All rights reserved.
Vanguard Marketing Corporation, Distributor.
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Vanguard Variable Insurance Funds
Total International Stock Market Index Portfolio
Summary Prospectus
May 2, 2022

The Portfolio’s statutory Prospectus and Statement of Additional
Information dated May 2, 2022, as may be amended or supplemented,
are incorporated into and made part of this Summary Prospectus
by reference.
Before you invest, you may want to review the Portfolio’s Prospectus,
which contains more information about the Portfolio and its risks. You
can find the Portfolio’s Prospectus and other information about the
Portfolio online at www.vanguard.com/prospectus. You can also obtain
this information at no cost by calling 800-522-5555 or by sending an
email request to online@vanguard.com.
The Securities and Exchange Commission (SEC) has not approved or disapproved these
securities or passed upon the adequacy of this prospectus. Any representation to the contrary is
a criminal offense.

Investment Objective
The Portfolio seeks to track the performance of a benchmark index that
measures the investment return of stocks issued by companies located in
developed and emerging markets, excluding the United States.
Fees and Expenses
The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Portfolio. The expenses shown in the table and in the
example that follows do not reflect additional fees and expenses associated with
the annuity or life insurance program through which you invest. If those
additional fees and expenses were included, overall expenses would be higher.
Annual Portfolio Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees
12b-1 Distribution Fee

None
None

Other Expenses
Acquired Fund Fees and Expenses

None
0.10%

Total Annual Portfolio Operating Expenses

0.10%

Example
The following example is intended to help you compare the cost of investing in
the Portfolio (based on the fees and expenses of the acquired funds) with the
cost of investing in other mutual funds. It illustrates the hypothetical expenses
that you would incur over various periods if you were to invest $10,000 in the
Portfolio’s shares. This example assumes that the Portfolio provides a return of
5% each year and that total annual operating expenses (of the Portfolio and its
underlying funds) remain as stated in the preceding table. You would incur these
hypothetical expenses whether or not you were to redeem your investment at
the end of the given period. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
1 Year
$10

3 Years
$32

5 Years
$56

10 Years
$128

Portfolio Turnover
The Portfolio may pay transaction costs, such as purchase fees, when it buys and
sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may
indicate higher transaction costs. These costs, which are not reflected in annual
1

portfolio operating expenses or in the previous expense example, reduce the
Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
turnover rate was 12% of the average value of its portfolio.

Principal Investment Strategies
The Portfolio employs an indexing investment approach designed to track the
performance of the FTSE Global All Cap ex US Index, a float-adjusted
market-capitalization-weighted index designed to measure equity market
performance of companies located in developed and emerging markets,
excluding the United States. The Index includes approximately 7,532 stocks of
companies located in over 48 markets. As of December 31, 2021, the largest
markets covered in the Index were Japan, the United Kingdom, China, Canada,
and France (which made up approximately 15%, 10%, 8%, 7%, and 6%,
respectively, of the Index’s market capitalization). The Portfolio obtains its
exposure to the stocks in the Index by investing all, or substantially all, of its
assets in a mix of Vanguard equity index funds (underlying funds). The Portfolio’s
allocations to the underlying funds will change over time as the composition of
the Index changes.
Principal Risks
An investment in the Portfolio could lose money over short or long periods of
time. You should expect the Portfolio’s share price and total return to fluctuate
within a wide range. Although the Portfolio seeks to track the Index, its
performance typically can be expected to fall short by a small percentage
representing operating costs of the underlying funds. The Portfolio is subject to
the following risks through its investments in the underlying funds, which could
affect the Portfolio’s performance:
• Stock market risk, which is the chance that stock prices overall will decline.
Stock markets tend to move in cycles, with periods of rising prices and periods
of falling prices. In addition, investments in foreign stocks can be riskier than
U.S. stock investments. Foreign stocks may be more volatile and less liquid than
U.S. stocks. The prices of foreign stocks and the prices of U.S. stocks may move
in opposite directions. In addition, the Portfolio’s target index may, at times,
become focused in stocks of a particular market sector, which would subject the
Portfolio to proportionately higher exposure to the risks of that sector.
• Investment style risk, which is the chance that returns from non-U.S. smalland mid-capitalization stocks will trail returns from global stock markets.
Historically, non-U.S. small- and mid-cap stocks have been more volatile in price
than the large-cap stocks that dominate the global markets, and they often
perform quite differently.
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• Country/regional risk, which is the chance that world events—such as political
upheaval, financial troubles, or natural disasters—will adversely affect the value
of securities issued by companies in foreign countries or regions. Because the
underlying funds may invest a large portion of their assets in securities of
companies located in any one country or region, the Portfolio’s performance may
be hurt disproportionately by the poor performance of its investments in that
area. Country/regional risk is especially high in emerging markets.
• Currency risk, which is the chance that the value of a foreign investment,
measured in U.S. dollars, will decrease because of unfavorable changes in
currency exchange rates. Currency risk is especially high in emerging markets.
• Emerging markets risk, which is the chance that the stocks of companies
located in emerging markets will be substantially more volatile, and substantially
less liquid, than the stocks of companies located in more developed foreign
markets because, among other factors, emerging markets can have greater
custodial and operational risks; less developed legal, tax, regulatory, financial
reporting, accounting, and recordkeeping systems; and greater political, social,
and economic instability than developed markets.
An investment in the Portfolio is not a deposit of a bank and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency.

Annual Total Returns
The following bar chart and table are intended to help you understand the risks
of investing in the Portfolio. The bar chart shows how the performance of the
Portfolio has varied from one calendar year to another over the periods shown.
The table shows how the average annual total returns of the Portfolio compare
with those of its target index and another comparative index, which have
investment characteristics similar to those of the Portfolio. FTSE Global All Cap
ex US Index returns are adjusted for withholding taxes applicable to U.S.-based
mutual funds organized as Delaware statutory trusts. MSCI ACWI ex USA Index
returns are adjusted for withholding taxes. The Portfolio’s returns are net of its
expenses but do not reflect additional fees and expenses that are deducted by
the annuity or life insurance program through which you invest. If such fees and
expenses were included in the calculation of the Portfolio’s returns, the returns
would be lower. Keep in mind that the Portfolio’s past performance does not
indicate how the Portfolio will perform in the future. Updated performance
information is available on our website for Financial Advisors at
advisors.vanguard.com or by calling Vanguard toll-free at 800-522-5555.
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Annual Total Returns — Total International Stock Market Index Portfolio
2018
30%

2019

2020

2021

11.18

8.53

21.55

20%
10%
0%
-10%
-20%

–14.62

-30%

During the periods shown in the bar chart, the highest and lowest returns for a
calendar quarter were:
Highest
Lowest

Total Return
18.03%
-24.33%

Quarter
June 30, 2020
March 31, 2020

Average Annual Total Returns for Periods Ended December 31, 2021

Total International Stock Market Index Portfolio
FTSE Global All Cap ex US Index
(reflects no deduction for fees or expenses)
MSCI ACWI ex USA Index
(reflects no deduction for fees or expenses)

1 Year
8.53%

Since
Fund
Inception
6.73%

8.84%

7.00%

7.82

6.63

Fund
Inception
Date
9/7/2017

Investment Advisor
The Vanguard Group, Inc. (Vanguard)
Portfolio Managers
William A. Coleman, CFA, Portfolio Manager at Vanguard. He has co-managed
the Portfolio since its inception in 2017.
Walter Nejman, Portfolio Manager at Vanguard. He has co-managed the Portfolio
since its inception in 2017.
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Tax Information
The Portfolio normally distributes its net investment income and net realized
capital gains, if any, to its shareholders, which are the insurance company
separate accounts that sponsor your variable annuity or variable life insurance
contract. The tax consequences to you of your investment in the Portfolio
depend on the provisions of the annuity or life insurance contract through which
you invest. For more information on taxes, please refer to the prospectus of the
annuity or life insurance contract through which Portfolio shares are offered.
Payments to Financial Intermediaries
The Portfolio and its investment advisor do not pay financial intermediaries for
sales of Portfolio shares.
CFA® is a registered trademark owned by CFA Institute.
London Stock Exchange Group companies include FTSE International Limited (“FTSE”), Frank Russell Company
(“Russell”), MTS Next Limited (“MTS”), and FTSE TMX Global Debt Capital Markets Inc. (“FTSE TMX”). All rights
reserved. “FTSE®”, “Russell®”, “MTS®“, “FTSE TMX®” and “FTSE Russell” and other service marks and trademarks
related to the FTSE or Russell indexes are trademarks of the London Stock Exchange Group companies and are used
by FTSE, MTS, FTSE TMX and Russell under license. All information is provided for information purposes only. Every
effort is made to ensure that all information given in this publication is accurate, but no responsibility or liability can
be accepted by the London Stock Exchange Group companies nor its licensors for any errors or for any loss from use
of this publication. Neither the London Stock Exchange Group companies nor any of their licensors make any claim,
prediction, warranty or representation whatsoever, expressly or impliedly, either as to the results to be obtained from
the use of the Indices or the fitness or suitability of the Indices for any particular purpose to which they might be put.
The London Stock Exchange Group companies do not provide investment advice and nothing in this document should
be taken as constituting financial or investment advice. The London Stock Exchange Group companies make no
representation regarding the advisability of investing in any asset. A decision to invest in any such asset should not
be made in reliance on any information herein. Indexes cannot be invested in directly. Inclusion of an asset in an index
is not a recommendation to buy, sell or hold that asset. The general information contained in this publication should
not be acted upon without obtaining specific legal, tax, and investment advice from a licensed professional. No part
of this information may be reproduced, stored in a retrieval system or transmitted in any form or by any means,
electronic, mechanical, photocopying, recording or otherwise, without prior written permission of the London Stock
Exchange Group companies. Distribution of the London Stock Exchange Group companies’ index values and the use of
their indexes to create financial products require a license with FTSE, FTSE TMX, MTS and/or Russell and/or
its licensors.
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Vanguard Variable Insurance Funds
Total Stock Market Index Portfolio
Summary Prospectus
May 2, 2022

The Portfolio’s statutory Prospectus and Statement of Additional
Information dated May 2, 2022, as may be amended or supplemented,
are incorporated into and made part of this Summary Prospectus
by reference.
Before you invest, you may want to review the Portfolio’s Prospectus,
which contains more information about the Portfolio and its risks. You
can find the Portfolio’s Prospectus and other information about the
Portfolio online at www.vanguard.com/prospectus. You can also obtain
this information at no cost by calling 800-522-5555 or by sending an
email request to online@vanguard.com.
The Securities and Exchange Commission (SEC) has not approved or disapproved these
securities or passed upon the adequacy of this prospectus. Any representation to the contrary is
a criminal offense.

Investment Objective
The Portfolio seeks to track the performance of a benchmark index that
measures the investment return of the overall stock market.
Fees and Expenses
The following table describes the fees and expenses you may pay if you buy,
hold, and sell shares of the Portfolio. The expenses shown in the table and in the
example that follow do not reflect additional fees and expenses associated with
the annuity or life insurance program through which you invest. If those
additional fees and expenses were included, overall expenses would be higher.
Annual Portfolio Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Management Fees
12b-1 Distribution Fee

None
None

Other Expenses
Acquired Fund Fees and Expenses

None
0.13%

Total Annual Portfolio Operating Expenses

0.13%

Example
The following example is intended to help you compare the cost of investing in
the Portfolio (based on the fees and expenses of the acquired funds) with the
cost of investing in other mutual funds. It illustrates the hypothetical expenses
that you would incur over various periods if you were to invest $10,000 in the
Portfolio’s shares. This example assumes that the Portfolio provides a return of
5% each year and that total annual operating expenses (of the Portfolio and its
underlying funds) remain as stated in the preceding table. You would incur these
hypothetical expenses whether or not you were to redeem your investment at
the end of the given period. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:
1 Year

3 Years

5 Years

10 Years

$13

$42

$73

$166

Portfolio Turnover
The Portfolio may pay transaction costs, such as purchase fees, when it buys and
sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may
indicate higher transaction costs. These costs, which are not reflected in annual
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portfolio operating expenses or in the previous expense example, reduce the
Portfolio’s performance. During the most recent fiscal year, the Portfolio’s
turnover rate was 7% of the average value of its portfolio.

Principal Investment Strategies
The Portfolio employs an indexing investment approach designed to track the
performance of the Standard & Poor’s (S&P) Total Market Index by investing all,
or substantially all, of its assets in two Vanguard funds—Vanguard Variable
Insurance Funds Equity Index Portfolio and Vanguard Extended Market Index
Fund. The S&P Total Market Index consists of substantially all of the U.S.
common stocks regularly traded on the New York Stock Exchange and the
Nasdaq over-the-counter market.
Principal Risks
An investment in the Portfolio could lose money over short or long periods of
time. You should expect the Portfolio’s share price and total return to fluctuate
within a wide range. Though the Portfolio seeks to track the Index, its
performance typically can be expected to fall short by a small percentage
representing operating costs of the underlying funds. The Portfolio is subject to
the following risk, which could affect the Portfolio’s performance:
• Stock market risk, which is the chance that stock prices overall will decline.
Stock markets tend to move in cycles, with periods of rising prices and periods
of falling prices. In addition, the Portfolio’s target index may, at times, become
focused in stocks of a particular market sector, which would subject the Portfolio
to proportionately higher exposure to the risks of that sector.
• Index sampling risk, which is the chance that the securities selected for a
fund, in the aggregate, will not provide investment performance matching that of
the fund’s target index.
An investment in the Portfolio is not a deposit of a bank and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency.

Annual Total Returns
The following bar chart and table are intended to help you understand the risks
of investing in the Portfolio. The bar chart shows how the performance of the
Portfolio has varied from one calendar year to another over the periods shown.
The table shows how the average annual total returns of the Portfolio compare
with those of its target index and another comparative index, which have
investment characteristics similar to those of the Portfolio. The Portfolio’s returns
are net of its expenses but do not reflect additional fees and expenses that are
deducted by the annuity or life insurance program through which you invest. If
2

such fees and expenses were included in the calculation of the Portfolio’s
returns, the returns would be lower. Keep in mind that the Portfolio’s past
performance does not indicate how the Portfolio will perform in the future.
Updated performance information is available on our website for Financial
Advisors at advisors.vanguard.com or by calling Vanguard toll-free at
800-522-5555.
Annual Total Returns — Total Stock Market Index Portfolio
2012
50%
40%
30%
20%
10%
0%
-10%
-20%

2013

2014

2015

2016

2017

2018

33.28
16.33

2019

2020

30.75
20.97

20.55

2021

25.64

12.56

12.29
0.37

–5.34

During the periods shown in the bar chart, the highest and lowest returns for a
calendar quarter were:
Highest
Lowest

Total Return
22.11%
-21.08%

Quarter
June 30, 2020
March 31, 2020

Average Annual Total Returns for Periods Ended December 31, 2021
1 Year
Total Stock Market Index Portfolio
S&P Total Market Index
(reflects no deduction for fees, expenses, or taxes)
Dow Jones U.S. Total Stock Market Float Adjusted Index
(reflects no deduction for fees, expenses, or taxes)

5 Years

10 Years

25.64% 17.79%

16.13%

25.66% 17.92%

16.25%

25.66

16.24

17.92

Investment Advisor
The Vanguard Group, Inc. (Vanguard)
Portfolio Managers
William A. Coleman, CFA, Portfolio Manager at Vanguard. He has co-managed
the Portfolio since 2013.
Walter Nejman, Portfolio Manager at Vanguard. He has co-managed the Portfolio
since 2013.
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Tax Information
The Portfolio normally distributes its net investment income and net realized
capital gains, if any, to its shareholders, which are the insurance company
separate accounts that sponsor your variable annuity or variable life insurance
contract. The tax consequences to you of your investment in the Portfolio
depend on the provisions of the annuity or life insurance contract through which
you invest. For more information on taxes, please refer to the prospectus of the
annuity or life insurance contract through which Portfolio shares are offered.
Payments to Financial Intermediaries
The Portfolio and its investment advisor do not pay financial intermediaries for
sales of Portfolio shares.
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CFA® is a registered trademark owned by CFA Institute.
The S&P Total Market Index is a product of S&P Dow Jones Indices LLC, a division of S&P Global, or its affiliates
(“SPDJI”), and has been licensed for use by Vanguard. Standard & Poor’s® and S&P® are registered trademarks of
Standard & Poor’s Financial Services LLC, a division of S&P Global (“S&P”) and Dow Jones® is a registered trademark
of Dow Jones Trademark Holdings LLC (“Dow Jones”). The trademarks have been licensed to SPDJI and have been
sublicensed for use for certain purposes by Vanguard. Vanguard Variable Insurance Funds Total Stock Market Index
Portfolio is not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, or any of their respective affiliates
(collectively, “S&P Dow Jones Indices”). S&P Dow Jones Indices make no representation or warranty, express or
implied, to the owners of Vanguard Variable Insurance Funds Total Stock Market Index Portfolio or any member of the
public regarding the advisability of investing in securities generally or in Vanguard Variable Insurance Funds Total
Stock Market Index Portfolio particularly or the ability of the S&P Total Market Index to track general market
performance. S&P Dow Jones Indices’ only relationship to Vanguard with respect to the S&P Total Market Index is
the licensing of the Index and certain trademarks, service marks and/or trade names of S&P Dow Jones Indices
and/or its licensors. The S&P Total Market Index is determined, composed and calculated by S&P Dow Jones Indices
without regard to Vanguard or Vanguard Variable Insurance Funds Total Stock Market Index Portfolio. S&P Dow Jones
Indices have no obligation to take the needs of Vanguard or the owners of Vanguard Variable Insurance Funds Total
Stock Market Index Portfolio into consideration in determining, composing or calculating the S&P Total Market Index.
S&P Dow Jones Indices are not responsible for and have not participated in the determination of the prices, and
amount of Vanguard Variable Insurance Funds Total Stock Market Index Portfolio or the timing of the issuance or sale
of Vanguard Variable Insurance Funds Total Stock Market Index Portfolio or in the determination or calculation of the
equation by which Vanguard Variable Insurance Funds Total Stock Market Index Portfolio is to be converted into cash,
surrendered or redeemed, as the case may be. S&P Dow Jones Indices have no obligation or liability in connection
with the administration, marketing or trading of Vanguard Variable Insurance Funds Total Stock Market Index
Portfolio. There is no assurance that investment products based on the S&P Total Market Index will accurately track
index performance or provide positive investment returns. S&P Dow Jones Indices LLC is not an investment advisor.
Inclusion of a security within an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold such
security, nor is it considered to be investment advice.
S&P DOW JONES INDICES DOES NOT GUARANTEE THE ADEQUACY, ACCURACY, TIMELINESS AND/OR THE
COMPLETENESS OF THE S&P TOTAL MARKET INDEX OR ANY DATA RELATED THERETO OR ANY COMMUNICATION,
INCLUDING BUT NOT LIMITED TO, ORAL OR WRITTEN COMMUNICATION (INCLUDING ELECTRONIC
COMMUNICATIONS) WITH RESPECT THERETO. S&P DOW JONES INDICES SHALL NOT BE SUBJECT TO ANY
DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS, OR DELAYS THEREIN. S&P DOW JONES INDICES MAKE
NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY OR
FITNESS FOR A PARTICULAR PURPOSE OR USE OR AS TO RESULTS TO BE OBTAINED BY VANGUARD, OWNERS OF
VANGUARD VARIABLE INSURANCE FUNDS TOTAL STOCK MARKET INDEX PORTFOLIO, OR ANY OTHER PERSON OR
ENTITY FROM THE USE OF THE S&P TOTAL MARKET INDEX OR WITH RESPECT TO ANY DATA RELATED THERETO.
WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT WHATSOEVER SHALL S&P DOW JONES INDICES BE
LIABLE FOR ANY INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES INCLUDING BUT NOT
LIMITED TO, LOSS OF PROFITS, TRADING LOSSES, LOST TIME OR GOODWILL, EVEN IF THEY HAVE BEEN ADVISED
OF THE POSSIBILITY OF SUCH DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OR OTHERWISE. THERE
ARE NO THIRD PARTY BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P DOW JONES
INDICES AND VANGUARD, OTHER THAN THE LICENSORS OF S&P DOW JONES INDICES.
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5900 O Street, P.O. Box 81889
Lincoln NE 68501-1889
ameritasdirect.com
800-255-9678
The front and back covers are not a part of the prospectus or summary prospectuses.
Ameritas® and the bison design are registered service marks of Ameritas Life Insurance Corp. Fulfilling life® is a registered service mark
of affiliate Ameritas Holding Company.
© 2022 Ameritas Mutual Holding Company

