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American Funds Insurance Series, by Capital Group, is the underlying
investment vehicle for many variable annuities and insurance products.
For over 90 years, Capital Group has invested with a long-term focus
based on thorough research and attention to risk.

Investing for short periods makes losses more likely. For current information and month-end results, visit
capitalgroup.com/afis. For information about your insurance contract and month-end results, go to the website
of the company that issued your contract.

Investing outside the United States involves risks, such as currency fluctuations, periods of illiquidity and price
volatility, as more fully described in the prospectus. These risks may be heightened in connection with investments
in developing countries. Investing in small-capitalization stocks can involve greater risk than is customarily
associated with investing in stocks of larger, more established companies. The return of principal for bond funds
and for funds with significant underlying bond holdings is not guaranteed. Fund shares are subject to the same
interest rate, inflation and credit risks associated with the underlying bond holdings. High-yield bonds are subject
to greater fluctuations in value and risk of loss of income and principal than investment-grade bonds. Bond
ratings, which typically range from AAA/Aaa (highest) to D (lowest), are assigned by credit rating agencies such
as Standard & Poor's, Moody’s and/or Fitch as an indication of an issuer’s creditworthiness. Hedge instruments,
including exchange-traded futures contracts and exchange-traded put options, may not provide an effective
hedge of the underlying securities because changes in the prices of such instruments may not track those of the
securities they are intended to hedge. In addition, the managed risk strategy may not effectively protect the funds
from market declines and will limit the funds’ participation in market gains. The use of the managed risk strategy
could cause the funds’ returns to lag those of the underlying funds in certain market conditions. Refer to the funds’
prospectuses and the Risk Factors section of this report for more information on these and other risks associated
with investing in the funds.

Investments are not FDIC-insured, nor are they deposits of or guaranteed by a bank or any
other entity, so they may lose value.



Fellow investors:

Results for the American Funds Insurance Series for the periods ended June 30, 2022,
are shown on the following pages, as well as results of the funds’ benchmarks.

For additional information about the series, its investment results, holdings and portfolio
managers, visit capitalgroup.com/afis. You can also access information about

Capital Group’s American Funds and read our insights about the markets, retirement,
saving for college, investing fundamentals and more at capitalgroup.com.
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Fund results shown are for past periods and are not predictive of results for future periods. Current and future results may be lower

or higher than those shown. Prices and returns will vary, so investors may lose money. Investing for short periods makes losses more
likely. For current information and month-end results, visit capitalgroup.com/afis. For information about your insurance contract and

month-end results, go to the website of the company that issued your contract.

Results at a glance
For periods ended June 30, 2022, with all distributions reinvested

Inception Cumulative total returns Average annual total returns

Class 1 shares date 6 months 1 year 5 years 10 years Lifetime
Global Growth Fund 4/30/97 -27.84% -24.63% 8.62% 11.25% 9.58%
MSCI All Country World Index (ACWI)! -20.18 -15.75 7.00 8.76 6.21
Global Small Capitalization Fund 4/30/98 -31.99 -34.36 4.59 7.86 8.41
MSCI All Country World Small Cap Index’ -22.27 -21.82 4.68 8.33 7.20
Growth Fund 2/8/84 -29.80 -24.04 13.89 14.92 12.82
S&P 500 Index? -19.96 -10.62 11.31 12.96 11.24
International Fund 5/1/90 -22.53 -26.93 0.91 5.20 7.10
MSCI All Country World Index (ACWI) ex USA! -18.42 -19.42 2.50 4.83 5.28
New World Fund 6/17/99 -23.72 -27.22 4.65 5.53 7.50
MSCI All Country World Index (ACWI)! -20.18 -15.75 7.00 8.76 5.01
Washington Mutual Investors Fund 7/5/01 -12.88 -3.07 8.48 11.55 6.88
S&P 500 Index? -19.96 -10.62 11.31 12.96 7.63
Capital World Growth and Income Fund 5/1/06 -21.20 -17.65 5.31 8.66 6.28
MSCI All Country World Index (ACWI)! -20.18 -15.75 7.00 8.76 5.63
Growth-Income Fund 2/8/84 -19.68 -12.58 9.59 12.27 11.05
S&P 500 Index? -19.96 -10.62 11.31 12.96 11.24
International Growth and Income Fund 11/18/08 -19.00 -20.17 1.55 4.33 6.80
MSCI All Country World Index (ACWI) ex USA' -18.42 -19.42 2.50 4.83 6.78
Capital Income Builder 5/1/14 -9.64 -5.14 4.68 - 4.22
70%/30% MSCI ACWI/Bloomberg U.S.

Aggregate Index® -17.26 -13.99 5.41 = 5.25
MSCI All Country World Index (ACWI)! -20.18 -15.75 7.00 - 6.55
Bloomberg U.S. Aggregate Index* -10.35 -10.29 0.88 - 1.56
Asset Allocation Fund 8/1/89 -15.78 -11.82 6.50 8.86 8.25
60%/40% S&P 500 Index/Bloomberg

U.S. Aggregate Index® -16.11 -10.24 7.37 8.50 8.28
S&P 500 Index? -19.96 -10.62 11.31 12.96 9.84
Bloomberg U.S. Aggregate Index* -10.35 -10.29 0.88 1.54 5.28
American Funds Global Balanced Fund 5/2/11 -16.31 -12.41 4.74 6.04 5825
60%/40% MSCI ACWI/Bloomberg

Global Aggregate Index® -17.66 -15.41 4.18 5.41 4.37
MSCI All Country World Index (ACWI)' -20.18 -15.75 7.00 8.76 6.78
Bloomberg Global Aggregate Index* -13.91 -15.25 -0.55 0.11 0.32
The Bond Fund of America 1/2/96 -9.96 -9.48 1.79 212 4.22
Bloomberg U.S. Aggregate Index* -10.35 -10.29 0.88 1.54 4.37
Capital World Bond Fund 10/4/06 -16.05 -17.37 -0.82 0.25 2.58
Bloomberg Global Aggregate Index? -13.91 -15.25 -0.55 0.11 2.29
American High-Income Trust 2/8/84 -12.42 -10.67 138 4.46 8.17
Bloomberg U.S. Corporate High

Yield 2% Issuer Capped Index* -14.19 -12.82 2.09 4.47 N/A
American Funds Mortgage Fund 5/2/11 -6.77 -6.54 1.03 1.60 2.02
Bloomberg U.S. Mortgage Backed

Securities Index* -8.78 -9.03 0.36 1.18 1.60
Ultra-Short Bond Fund 2/8/84 0.09 -0.09 0.79 0.35 3.17
Bloomberg Short-Term

Government/Corporate Index* -0.37 -0.37 1.25 0.84 N/A
U.S. Government Securities Fund 12/2/85 -7.08 -6.27 1.66 1.64 5.36
Bloomberg U.S. Government/

Mortgage-Backed Securities Index* -8.93 -8.91 0.62 1.10 5.63
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Cumulative total returns Average annual total returns

Inception
Class P1 shares date 6 months 1 year 5 years Lifetime
Managed Risk Growth Fund 5/1/13 -22.20% -18.21% 9.47% 8.95%
S&P 500 Managed Risk Index —

Moderate Aggressive’ -13.90 -6.01 7.36 8.28
Managed Risk International Fund 5/1/13 -15.68 -21.14 -0.41 0.86
S&P EPAC Ex. Korea LargeMidCap Managed

Risk Index — Moderate Aggressive’ -14.46 -12.88 1.43 1.89
Managed Risk Washington Mutual Investors Fund  5/1/13 -9.45 -2.50 416 5.71
S&P 500 Managed Risk Index — Moderate’ -13.22 -6.26 6.66 7.51
Managed Risk Growth-Income Fund 5/1/13 -15.87 -10.85 6.66 7.19
S&P 500 Managed Risk Index — Moderate ’ -13.22 -6.26 6.66 7.51
Managed Risk Asset Allocation Fund 9/28/12 -14.40 -11.09 4.34 6.16
S&P 500 Managed Risk Index —

Moderate Conservative’ -12.74 -6.70 5.97 7.15

The market indexes shown are unmanaged and, therefore, have no expenses. Investors cannot invest directly in an index.

Investment results assume all distributions are reinvested and reflect applicable fees and expenses. When applicable, investment results reflect fee waivers and/
or expense reimbursements, without which results would have been lower. The investment adviser is currently waiving a portion of its management fee for Global
Growth Fund, Global Small Capitalization Fund, New World Fund, Washington Mutual Investors Fund, Capital World Growth and Income Fund, International
Growth and Income Fund, Capital Income Builder, American Funds Global Balanced Fund, The Bond Fund of America, Capital World Bond Fund, American High-
Income Trust, American Funds Mortgage Fund, U.S. Government Securities Fund, Managed Risk Growth Fund, Managed Risk International Fund, Managed Risk
Washington Mutual Investors Fund, Managed Risk Growth-Income Fund and Managed Risk Asset Allocation Fund. The waivers will be in effect through at least
May 1, 2023. The waivers may only be modified or terminated with the approval of the series’ board. Visit capitalgroup.com/afis for more information.

'Source: MSCI. Results for MSCl indexes reflect dividends net of withholding taxes and reinvestment of distributions. MSCI All Country World Index is a free float-
adjusted market capitalization weighted index that is designed to measure equity market results in the global developed and emerging markets, consisting of
more than 40 developed and emerging market country indexes. MSCI All Country World Small Cap Index is a free float-adjusted market capitalization-weighted
index that is designed to measure equity market results of smaller capitalization companies in both developed and emerging markets. MSCI All Country World ex
USA Index is a free float-adjusted market capitalization weighted index that is designed to measure equity market results in the global developed and emerging
markets, excluding the United States. The index consists of more than 40 developed and emerging market country indexes.

2Source: S&P Dow Jones Indices LLC. S&P 500 Index is a market capitalization-weighted index based on the results of approximately 500 widely held common
stocks.

3Sources: MSCl and Bloomberg Index Services Ltd. The 70%/30% MSCI ACWI/Bloomberg U.S. Aggregate Index blends the MSCI ACWI (All Country World Index)
with the Bloomberg U.S. Aggregate Index by weighting their total returns at 70% and 30%, respectively. Its result assumes the blend is rebalanced monthly.

“Source: Bloomberg Index Services Ltd. Bloomberg U.S. Aggregate Index represents the U.S. investment-grade (rated BBB/Baa and above) fixed-rate bond
market. Bloomberg Global Aggregate Index represents the global investment-grade fixed income markets. Bloomberg U.S. Mortgage Backed Securities Index
is a market-value-weighted index that covers the mortgage-backed pass-through securities of Ginnie Mae (GNMA), Fannie Mae (FNMA), and Freddie Mac
(FHLMC). Bloomberg U.S. Corporate High Yield 2% Issuer Capped Index covers the universe of fixed-rate, non-investment-grade debt. The index limits the
maximum exposure of any one issuer to 2%. Bloomberg U.S. Government/Mortgage-Backed Securities Index covers obligations issued by the U.S. Treasury and
U.S. government agencies. Bloomberg Short-Term Government/Corporate Index consists of investment-grade, fixed rate, publicly placed, dollar-denominated
and non-convertible securities with remaining maturity from one up to (but not including) 12 months within either the government or corporate sector.

*Sources: Bloomberg Index Services Ltd. and S&P Dow Jones Indices LLC. Blends the S&P 500 with the Bloomberg U.S. Aggregate Index by weighting their total
returns at 60% and 40%, respectively. Results assume the blend is rebalanced monthly.

¢Sources: MSCl and Bloomberg Index Services Ltd. The 60%/40% MSCI ACWI/Bloomberg Global Aggregate Index blends the MSCI ACWI (All Country World
Index) with the Bloomberg Global Aggregate Index by weighting their cumulative total returns at 60% and 40%, respectively. Its result assumes the blend is
rebalanced monthly.

’Source: S&P Dow Jones Indices LLC. Standard & Poor’s Managed Risk Index Series is designed to simulate a dynamic protective portfolio that allocates between
the underlying equity index and cash, based on realized volatilities of the underlying equity and bond indexes, while maintaining a fixed allocation to the
underlying bond index.
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About the series

a

Unless otherwise indicated, American Funds Insurance Series investment results are for Class 1 shares
(Class P1 shares for managed risk funds). Class 1A shares began operations on January 6, 2017. Class 2
shares began operations on April 30, 1997. Class 3 shares began operations on January 16, 2004.

Class 4 shares began operations on December 14, 2012. Results encompassing periods prior to those
dates assume a hypothetical investment in Class 1 shares and include the deduction of additional annual
expenses (0.25% for Class 1A shares, 0.25% for Class 2 shares, 0.18% for Class 3 shares and 0.50% for
Class 4 shares).

The variable annuities and life insurance contracts that use the series’ funds contain certain fees and
expenses not reflected in this report. Investment results assume all distributions are reinvested and reflect
applicable fees and expenses. When applicable, results reflect fee waivers and/or expense reimbursements,
without which they would have been lower. Visit capitalgroup.com/afis for more information.

The investment adviser is currently waiving a portion of its management fee for Global Growth Fund,
Global Small Capitalization Fund, New World Fund, Washington Mutual Investors Fund, Capital World
Growth and Income Fund, International Growth and Income Fund, Capital Income Builder, American Funds
Global Balanced Fund, The Bond Fund of America, Capital World Bond Fund, American High-Income Trust,
American Funds Mortgage Fund and U.S. Government Securities Fund. The waivers will be in effect through
at least May 1, 2023. The waivers may only be modified or terminated with the approval of the series’
board. Applicable fund results shown reflect the waivers, without which results would have been lower.
Refer to the Financial Highlights tables in this report for details.

For the managed risk funds, the investment adviser is currently waiving a portion of its management fee
equal to 0.05% of each fund'’s net assets. In addition, the investment adviser is currently reimbursing a
portion of other expenses for Managed Risk International Fund. The waivers and reimbursement will be in
effect through at least May 1, 2023, unless modified or terminated by the series’ board. After that time, the
investment adviser may elect to extend, modify or terminate the reimbursement. The waivers may only be
modified or terminated with the approval of the series’ board. Applicable fund results shown reflect the
waivers and reimbursement, without which results would have been lower. Refer to the Financial Highlights
tables in this report for details.

The Managed Risk Growth Fund pursues its objective by investing in shares of American Funds Insurance
Series - Growth Fund*™ and American Funds Insurance Series - The Bond Fund of America’™ The Managed
Risk International Fund pursues its objective by investing in shares of American Funds Insurance Series -
International Fund®™ and American Funds Insurance Series - The Bond Fund of America®™ The Managed
Risk Washington Mutual Investors Fund pursues its objective by investing in shares of American Funds
Insurance Series - Washington Mutual Investors Fund*™ and American Funds Insurance Series - U.S.
Government Securities Fund®™ The Managed Risk Growth-Income Fund pursues its objective by investing in
shares of American Funds Insurance Series - Growth-Income Fund*™ and American Funds Insurance Series
- The Bond Fund of America™ The Managed Risk Asset Allocation Fund pursues its objective by investing
in shares of American Funds Insurance Series - Asset Allocation Fund*™ The funds seek to manage portfolio
volatility and provide downside protection, primarily through the use of exchange-traded futures. The
benefit of the funds’ managed risk strategy should be most apparent during periods of high volatility and in
down markets. In steady or rising markets, the funds’ results can be expected to lag those of the underlying
fund.

Funds are listed in the report as follows: equity, balanced, fixed income and managed risk.
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Global Growth Fund

Fund results shown are for past periods and are not predictive of results for future periods. Current and future
results may be lower or higher than those shown. Prices and returns will vary, so investors may lose money.
Investing for short periods makes losses more likely. For current information and month-end resuilts, visit
capitalgroup.com/afis. For information about your insurance contract and month-end results, go to the website
of the company that issued your contract.

Total returns based on
a $1,000 investment

For periods ended June 30, 2022*

Lifetime Gross Net
6 months 1 year 5 years 10 years (since April 30, 1997) expense ratio expense ratio
Class 1 -27.84% -24.63% 8.62% 11.25% 9.58% 0.53% 0.42%
Class 1A -27.91 -24.79 8.36 10.99 9.31 0.78 0.67
Class 2 -27.91 -24.80 8.36 10.98 9.30 0.78 0.67
Class 4 -27.99 -24.98 8.08 10.75 9.05 1.03 0.92

Investment results assume all distributions are reinvested and reflect applicable fees and expenses. The investment adviser is currently
waiving a portion of its management fee. 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. Net expense ratios reflect the waiver, without which they would have been higher.
When applicable, investment results reflect fee waivers and/or expense reimbursements, without which results would have been
lower. Visit capitalgroup.com/afis for more information. Expense ratios are restated to reflect current fees and are as of the fund’s
prospectus dated May 1, 2022. Refer to the Financial Highlights table in this report for details.

*Periods greater than one year are annualized.

Percent of net assets

Where the fund’s
assets were
invested as of
June 30, 2022

The Americas 50.2%

Europe 23.9%

Asia/Pacific Basin 16.4%

Short-term securities
& other assets
less liabilities 9.5%
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Global Small Capitalization Fund

Fund results shown are for past periods and are not predictive of results for future periods. Current and future
results may be lower or higher than those shown. Prices and returns will vary, so investors may lose money.
Investing for short periods makes losses more likely. For current information and month-end resuilts, visit
capitalgroup.com/afis. For information about your insurance contract and month-end results, go to the website
of the company that issued your contract.

Total returns based on
a $1,000 investment

For periods ended June 30, 2022*

Lifetime Gross Net
6 months 1 year 5 years 10 years (since April 30, 1998) expense ratio expense ratio
Class 1 -31.99% -34.36% 4.59% 7.86% 8.41% 0.70% 0.65%
Class 1A -32.05 -34.50 4.34 7.60 8.14 0.95 0.90
Class 2 -32.09 -34.53 4.33 7.59 8.14 0.95 0.90
Class 4 -32.13 -34.66 4.07 7.33 7.87 1.20 1.15

Investment results assume all distributions are reinvested and reflect applicable fees and expenses. The investment adviser is currently
waiving a portion of its management fee. 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. Net expense ratios reflect the waiver, without which they would have been higher.
When applicable, investment results reflect fee waivers and/or expense reimbursements, without which results would have been
lower. Visit capitalgroup.com/afis for more information. Expense ratios are restated to reflect current fees and are as of the fund’s
prospectus dated May 1, 2022. Refer to the Financial Highlights table in this report for details.

*Periods greater than one year are annualized.

Percent of net assets

Where the fund’s
assets were
invested as of
June 30,2022

The Americas 43.7%

Asia/Pacific Basin 26.2%

Europe 19.4%

Short-term securities
& other assets
less liabilities 9.9%

s

Other regions .8%
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Growth Fund

Fund results shown are for past periods and are not predictive of results for future periods. Current and future
results may be lower or higher than those shown. Prices and returns will vary, so investors may lose money.
Investing for short periods makes losses more likely. For current information and month-end resuilts, visit
capitalgroup.com/afis. For information about your insurance contract and month-end results, go to the website
of the company that issued your contract.

Total returns based on
a $1,000 investment

For periods ended June 30, 2022*

Lifetime Expense
6 months 1 year 5 years 10 years (since February 8, 1984) ratio

Class 1 -29.80% -24.04% 13.89% 14.92% 12.82% 0.35%
Class 1A -29.89 -24.24 13.61 14.64 12.54 0.60
Class 2 -29.90 -24.24 13.61 14.63 12.54 0.60
Class 3 -29.88 -24.19 13.69 14.71 12.62 0.53
Class 4 -29.98 -24.43 13.32 14.36 12.26 0.85

Investment results assume all distributions are reinvested and reflect applicable fees and expenses. When applicable, investment
results reflect fee waivers and/or expense reimbursements, without which results would have been lower. Visit capitalgroup.com/afis
for more information. Expense ratios are as of the fund's prospectus dated May 1, 2022. Refer to the Financial Highlights table in this

report for details.

*Periods greater than one year are annualized.

Percent of net assets

Where the fund’s
assets were
invested as of
June 30,2022

Consumer discretionary 18.9%

Health care 15.5%

Communication services 14.9%

Industrials 8.2%

Information technology 20.5%

Other sectors 16.5%

Short-term securities
& other assets

Other securities .2%

less liabilities 5.3%
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International Fund

Fund results shown are for past periods and are not predictive of results for future periods. Current and future
results may be lower or higher than those shown. Prices and returns will vary, so investors may lose money.
Investing for short periods makes losses more likely. For current information and month-end resuilts, visit
capitalgroup.com/afis. For information about your insurance contract and month-end results, go to the website
of the company that issued your contract.

Total returns based on
a $1,000 investment

For periods ended June 30, 2022*

Lifetime Expense
6 months 1 year 5 years 10 years (since May 1, 1990) ratio

Class 1 -22.53% -26.93% 0.91% 5.20% 7.10% 0.54%
Class 1A -22.66 -27.15 0.66 4.94 6.83 0.79
Class 2 -22.63 -27.14 0.66 4.94 6.83 0.79
Class 3 -22.64 -27.12 0.72 5.01 6.91 0.72
Class 4 -22.78 -27.36 0.40 4.69 6.57 1.04

Investment results assume all distributions are reinvested and reflect applicable fees and expenses. When applicable, investment
results reflect fee waivers and/or expense reimbursements, without which results would have been lower. Visit capitalgroup.com/afis
for more information. Expense ratios are restated to reflect current fees and are as of the fund’s prospectus dated May 1, 2022. Refer to
the Financial Highlights table in this report for details.

*Periods greater than one year are annualized.

Percent of net assets

Where the fund’s
assets were
invested as of
June 30, 2022

Asia/Pacific Basin 44.1%

Europe 28.3%

Short-term securities
& other assets
less liabilities 13.5%

The Americas 13.0%

Other regions 1.1%
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New World Fund®

Fund results shown are for past periods and are not predictive of results for future periods. Current and future
results may be lower or higher than those shown. Prices and returns will vary, so investors may lose money.
Investing for short periods makes losses more likely. For current information and month-end resuilts, visit
capitalgroup.com/afis. For information about your insurance contract and month-end results, go to the website
of the company that issued your contract.

Total returns based on
a $1,000 investment

For periods ended June 30, 2022*

Lifetime Gross Net
6 months 1 year 5 years 10 years (since June 17, 1999) expense ratio expense ratio
Class 1 -23.72% -27.22% 4.65% 5.53% 7.50% 0.64% 0.57%
Class 1A -23.82 -27.39 4.39 5.27 7.24 0.89 0.82
Class 2 -23.84 -27.41 4.39 5.26 7.24 0.89 0.82
Class 4 -23.89 -27.56 413 5.02 6.97 1.14 1.07

Investment results assume all distributions are reinvested and reflect applicable fees and expenses. The investment adviser is currently
waiving a portion of its management fee. 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. Net expense ratios reflect the waiver, without which they would have been higher.
When applicable, investment results reflect fee waivers and/or expense reimbursements, without which results would have been
lower. Visit capitalgroup.com/afis for more information. Expense ratios are restated to reflect current fees and are as of the fund’s
prospectus dated May 1, 2022. Refer to the Financial Highlights table in this report for details.

*Periods greater than one year are annualized.

Percent of net assets

Where the fund’s
assets were
invested as of
June 30, 2022

The Americas 34.6%

Asia/Pacific Basin 36.2%

Europe 16.8%

Short-term securities
& other assets
less liabilities 10.1%

Other regions 2.3%
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Washington Mutual Investors Fund™

Fund results shown are for past periods and are not predictive of results for future periods. Current and future
results may be lower or higher than those shown. Prices and returns will vary, so investors may lose money.
Investing for short periods makes losses more likely. For current information and month-end resuilts, visit
capitalgroup.com/afis. For information about your insurance contract and month-end results, go to the website
of the company that issued your contract.

Total returns based on
a $1,000 investment

For periods ended June 30, 2022*

Lifetime Gross Net
6 months 1 year 5 years 10 years (since May 1,2006) expenseratio  expense ratio
Class 1 -12.88% -3.07% 8.48% 11.55% 6.88% 0.41% 0.27%
Class 1A -12.98 -3.37 8.21 11.28 6.62 0.66 0.52
Class 2 -13.01 -3.37 8.19 11.26 6.61 0.66 0.52
Class 4 -13.13 -3.58 7.93 11.05 6.37 0.91 0.77

Investment results assume all distributions are reinvested and reflect applicable fees and expenses. The investment adviser is currently
waiving a portion of its management fee. 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. Net expense ratios reflect the waiver, without which they would have been higher.
When applicable, investment results reflect fee waivers and/or expense reimbursements, without which results would have been
lower. Visit capitalgroup.com/afis for more information. Expense ratios are restated to reflect current fees and are as of the fund’s
prospectus dated May 1, 2022. Refer to the Financial Highlights table in this report for details.

TPeriods greater than one year are annualized.

Percent of net assets

Where the fund’s
assets were
invested as of
June 30, 2022

Information technology 17.5% Health care 21.5%

Financials 15.1%
Other sectors 24.6%

Industrials 10.1%

Short-term securities
& other assets
less liabilities 4.3%

Communication services 6.2%

Other securities .7%
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Capital World Growth and Income Fund®

Fund results shown are for past periods and are not predictive of results for future periods. Current and future
results may be lower or higher than those shown. Prices and returns will vary, so investors may lose money.
Investing for short periods makes losses more likely. For current information and month-end resuilts, visit
capitalgroup.com/afis. For information about your insurance contract and month-end results, go to the website
of the company that issued your contract.

Total returns based on
a $1,000 investment

For periods ended June 30, 2022*

Lifetime Gross Net
6 months 1 year 5 years 10 years (since May 1,2006) expenseratio  expense ratio
Class 1 -21.20% -17.65% 531% 8.66% 6.28% 0.53% 0.42%
Class 1A -21.28 -17.87 5.05 8.41 6.02 0.78 0.67
Class 2 -21.30 -17.87 5.05 8.40 6.01 0.78 0.67
Class 4 -21.40 -18.07 4.79 8.14 5.76 1.03 0.92

Investment results assume all distributions are reinvested and reflect applicable fees and expenses. The investment adviser is currently
waiving a portion of its management fee. 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. Net expense ratios reflect the waiver, without which they would have been higher.
When applicable, investment results reflect fee waivers and/or expense reimbursements, without which results would have been
lower. Visit capitalgroup.com/afis for more information. Expense ratios are restated to reflect current fees and are as of the fund’s
prospectus dated May 1, 2022. Refer to the Financial Highlights table in this report for details.

*Periods greater than one year are annualized.

Percent of net assets

Where the fund’s
assets were
invested as of
June 30, 2022

Europe 22.9%

The Americas 54.6%

Asia/Pacific Basin 17.7%

Short-term securities
& other assets
less liabilities 4.8%

American Funds Insurance Series 1



Growth-Income Fund

Fund results shown are for past periods and are not predictive of results for future periods. Current and future
results may be lower or higher than those shown. Prices and returns will vary, so investors may lose money.
Investing for short periods makes losses more likely. For current information and month-end results, visit
capitalgroup.com/afis. For information about your insurance contract and month-end results, go to the website
of the company that issued your contract.

Total returns based on
a $1,000 investment

For periods ended June 30, 2022*

Lifetime Expense
6 months 1 year 5 years 10 years (since February 8, 1984) ratio

Class 1 -19.68% -12.58% 9.59% 12.27% 11.05% 0.29%
Class 1A -19.78 -12.78 9.32 12.00 10.77 0.54
Class 2 -19.79 -12.79 9.32 11.98 10.77 0.54
Class 3 -19.75 -12.72 9.39 12.06 10.85 0.47
Class 4 -19.88 -13.00 9.04 11.72 10.50 0.79

Investment results assume all distributions are reinvested and reflect applicable fees and expenses. When applicable, investment
results reflect fee waivers and/or expense reimbursements, without which results would have been lower. Visit capitalgroup.com/afis
for more information. Expense ratios are as of the fund’s prospectus dated May 1, 2022. Refer to the Financial Highlights table in this
report for details.

*Periods greater than one year are annualized.

Percent of net assets

Where the fund’s
assets were
invested as of
June 30,2022

Health care 13.0%

Information technology 19.8%

Industrials 12.2%

Other sectors 26.8%

Communication services 9.5%

) . o
Financials 9.3% Short-term securities

& other assets
less liabilities 8.2%

Other securities 1.2%
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International Growth and Income Fund

Fund results shown are for past periods and are not predictive of results for future periods. Current and future
results may be lower or higher than those shown. Prices and returns will vary, so investors may lose money.
Investing for short periods makes losses more likely. For current information and month-end resuilts, visit
capitalgroup.com/afis. For information about your insurance contract and month-end results, go to the website
of the company that issued your contract.

Total returns based on
a $1,000 investment

For periods ended June 30, 2022*

Lifetime Gross Net
6 months 1 year 5 years 10 years (since November 18, 2008) expense ratio  expense ratio
Class 1 -19.00% -20.17% 1.55% 4.33% 6.80% 0.54% 0.53%
Class 1A -19.14 -20.42 1.29 4.08 6.54 0.79 0.78
Class 2 -19.16 -20.41 1.27 4.06 6.53 0.79 0.78
Class 4 -19.24 -20.59 1.03 3.84 6.29 1.04 1.03

Investment results assume all distributions are reinvested and reflect applicable fees and expenses. The investment adviser is currently
waiving a portion of its management fee. 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. Net expense ratios reflect the waiver, without which they would have been higher.
When applicable, investment results reflect fee waivers and/or expense reimbursements, without which results would have been
lower. Visit capitalgroup.com/afis for more information. Expense ratios are restated to reflect current fees and are as of the fund’s
prospectus dated May 1, 2022. Refer to the Financial Highlights table in this report for details.

*Periods greater than one year are annualized.

Percent of net assets

Where the fund’s
assets were
invested as of
June 30, 2022

Europe 50.9%

Asia/Pacific Basin 27.3%

Short-term securities
& other assets
less liabilities 8.1%

The Americas 13.5%

[\

Other regions .2%
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Capital Income Builder®

Fund results shown are for past periods and are not predictive of results for future periods. Current and future
results may be lower or higher than those shown. Prices and returns will vary, so investors may lose money.
Investing for short periods makes losses more likely. For current information and month-end resuilts, visit
capitalgroup.com/afis. For information about your insurance contract and month-end results, go to the website
of the company that issued your contract.

Total returns based on
a $1,000 investment

For periods ended June 30, 2022*

Lifetime Gross Net
6 months 1 year Syears (since May 1,2014) expense ratio  expense ratio
Class 1 -9.64% -5.14% 4.68% 4.22% 0.41% 0.27%
Class 1A -9.68 -5.38 4.43 3.97 0.66 0.52
Class 2 -9.67 -5.37 4.43 4.05 0.66 0.52
Class 4 -9.81 -5.62 4.17 3.71 0.91 0.77

Investment results assume all distributions are reinvested and reflect applicable fees and expenses. The investment adviser is currently
waiving a portion of its management fee. 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. Net expense ratios reflect the waiver, without which they would have been higher.
When applicable, investment results reflect fee waivers and/or expense reimbursements, without which results would have been
lower. Visit capitalgroup.com/afis for more information. Expense ratios are restated to reflect current fees and are as of the fund’s
prospectus dated May 1, 2022. Refer to the Financial Highlights table in this report for details.

*Periods greater than one year are annualized.

Percent of net assets

Where the fund’s
assets were
invested as of
June 30,2022

The Americas 68.8%

Europe 17.6%

Short-term securities
& other assets
less liabilities 5.6%

Asia/Pacific Basin 7.9%

Other regions .1%
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Asset Allocation Fund

Fund results shown are for past periods and are not predictive of results for future periods. Current and future
results may be lower or higher than those shown. Prices and returns will vary, so investors may lose money.
Investing for short periods makes losses more likely. For current information and month-end resuilts, visit
capitalgroup.com/afis. For information about your insurance contract and month-end results, go to the website
of the company that issued your contract.

Total returns based on
a $1,000 investment

For periods ended June 30, 2022*

Lifetime Expense
6 months 1 year 5 years 10 years  (since August 1,1989) ratio
Class 1 -15.78% -11.82% 6.50% 8.86% 8.25% 0.30%
Class 1A -15.88 -12.03 6.24 8.60 7.99 0.55
Class 2 -15.91 -12.06 6.23 8.58 7.98 0.55
Class 3 -15.89 -12.01 6.30 8.66 8.06 0.48
Class 4 -16.01 -12.29 5.96 8.36 7.73 0.80

Investment results assume all distributions are reinvested and reflect applicable fees and expenses. When applicable, investment
results reflect fee waivers and/or expense reimbursements, without which results would have been lower. Visit capitalgroup.com/afis
for more information. Expense ratios are as of the fund's prospectus dated May 1, 2022. Refer to the Financial Highlights table in this
report for details.

*Periods greater than one year are annualized.

Percent of net assets

Where the fund’s
assets were
invested as of
June 30, 2022

Common stocks 66.9%

U.S. Treasury bonds & notes 8.0%‘

Mortgage-backed obligations 6.7%

Short-term securities
& other assets
less liabilities 4.8%

Investment funds 5.6% |

Asset-backed obligations 1.5%

Corporate bonds, notes & loans 6.0% ——— /

Other bonds & notes .3%

Convertible stocks .2%
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American Funds Global Balanced Fund™

Fund results shown are for past periods and are not predictive of results for future periods. Current and future
results may be lower or higher than those shown. Prices and returns will vary, so investors may lose money.
Investing for short periods makes losses more likely. For current information and month-end resuilts, visit
capitalgroup.com/afis. For information about your insurance contract and month-end results, go to the website
of the company that issued your contract.

Total returns based on
a $1,000 investment

For periods ended June 30, 2022*

Lifetime Gross Net
6 months 1 year 5 years 10 years (since May 2,2011) expense ratio expense ratio
Class 1 -16.31% -12.41% 4.74% 6.04% 5.25% 0.52% 0.51%
Class 1A -16.48 -12.65 4.48 5.79 5.01 0.77 0.76
Class 2 -16.41 -12.61 4.47 5.78 4.99 0.77 0.76
Class 4 -16.53 -12.87 4.20 5.63 4.83 1.02 1.01

Investment results assume all distributions are reinvested and reflect applicable fees and expenses. The investment adviser is currently
waiving a portion of its management fee. 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. Net expense ratios reflect the waiver, without which they would have been higher.
When applicable, investment results reflect fee waivers and/or expense reimbursements, without which results would have been
lower. Visit capitalgroup.com/afis for more information. Expense ratios are restated to reflect current fees and are as of the fund’s
prospectus dated May 1, 2022. Refer to the Financial Highlights table in this report for details.

*Periods greater than one year are annualized.

Percent of net assets

Where the fund’s
assets were
invested as of
June 30, 2022

Common stocks of issuers
outside the U.S. 28.0%

U.S. Treasury bonds & notes 14.5%
U.S. common stocks 30.0%
Bonds & notes of governments
& government agencies

outside the U.S. 14.1%

Short-term securities
& other assets
less liabilities 4.7%

Corporate bonds, notes & loans 5.4%

Mortgage-backed obligations 2.4%¥

Asset-backed obligations .4%

Preferred securities .4%

Convertible stocks .1%
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The Bond Fund of America®

Fund results shown are for past periods and are not predictive of results for future periods. Current and future
results may be lower or higher than those shown. Prices and returns will vary, so investors may lose money.
Investing for short periods makes losses more likely. For current information and month-end resuilts, visit
capitalgroup.com/afis. For information about your insurance contract and month-end results, go to the website
of the company that issued your contract.

Total returns based on
a $1,000 investment

For periods ended June 30, 2022*

Lifetime Gross Net
6 months 1 year 5 years 10 years (since January 2, 1996)expense ratio  expense ratio
Class 1 -9.96% -9.48% 1.79% 2.12% 4.22% 0.39% 0.20%
Class 1A -10.09 -9.70 1.55 1.87 3.97 0.64 0.45
Class 2 -10.14 -9.68 1.54 1.86 3.96 0.64 0.45
Class 4 -10.22 -9.92 1.28 1.62 3.71 0.89 0.70

Investment results assume all distributions are reinvested and reflect applicable fees and expenses. The investment adviser is currently
waiving a portion of its management fee. 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. Net expense ratios reflect the waiver, without which they would have been higher.
When applicable, investment results reflect fee waivers and/or expense reimbursements, without which results would have been
lower. Visit capitalgroup.com/afis for more information. Expense ratios are restated to reflect current fees and are as of the fund’s
prospectus dated May 1, 2022. Refer to the Financial Highlights table in this report for details.

*Periods greater than one year are annualized.

Percent of net assets

Where the fund’s
assets were
invested as of
June 30, 2022

Corporate bonds, notes & loans 33.6%

U.S. Treasury bonds & notes 34.4%

Mortgage-backed obligations 22.3%

Short-term securities
& other assets
less liabilities 2.3%

Asset-backed obligations 4.4%

Municipals 1.6%

Bonds & notes of governments &
government agencies outside the U.S. 1.3%

Federal agency bonds & notes .1%
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Capital World Bond Fund®

Fund results shown are for past periods and are not predictive of results for future periods. Current and future
results may be lower or higher than those shown. Prices and returns will vary, so investors may lose money.
Investing for short periods makes losses more likely. For current information and month-end resuilts, visit
capitalgroup.com/afis. For information about your insurance contract and month-end results, go to the website
of the company that issued your contract.

Total returns based on
a $1,000 investment

For periods ended June 30, 2022*

Lifetime Gross
6 months 1 year 5 years 10 years (since October 4, 2006) expense ratio
Class 1 -16.05% -17.37% -0.82% 0.25% 2.58% 0.50%
Class 1A -16.22 -17.63 -1.05 0.01 2.34 0.75
Class 2 -16.21 -17.65 -1.06 -0.01 2.32 0.75
Class 4 -16.26 -17.79 -1.31 -0.21 2.10 1.00

Investment results assume all distributions are reinvested and reflect applicable fees and expenses. The investment adviser is currently
waiving a portion of its management fee. 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. Net expense ratios reflect the waiver, without which they would have been higher.
When applicable, investment results reflect fee waivers and/or expense reimbursements, without which results would have been
lower. Visit capitalgroup.com/afis for more information. Expense ratios are restated to reflect current fees and are as of the fund’s
prospectus dated May 1, 2022. Refer to the Financial Highlights table in this report for details.

*Periods greater than one year are annualized.

Percent of net assets

Where the fund’s
assets were
invested as of
June 30, 2022

U.S. Treasury bonds & notes 24.2% —————
Bonds & notes of governments

& government agencies
outside the U.S. 42.3%

Corporate bonds, notes & loans 23.4%

Short-term securities
& other assets
less liabilities 4.0%

Mortgage-backed obligations 5.9%
Other bonds & notes .2%

)
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American High-Income Trust®

Fund results shown are for past periods and are not predictive of results for future periods. Current and future
results may be lower or higher than those shown. Prices and returns will vary, so investors may lose money.
Investing for short periods makes losses more likely. For current information and month-end resuilts, visit
capitalgroup.com/afis. For information about your insurance contract and month-end results, go to the website
of the company that issued your contract.

Total returns based on
a $1,000 investment

For periods ended June 30, 2022*

Lifetime Gross Net
6 months 1 year 5 years 10 years (since February 8, 1984) expense ratio expense ratio
Class 1 -12.42% -10.67% 3.13% 4.46% 8.17% 0.44% 0.30%
Class 1A -12.60 -11.01 2.85 4.20 7.90 0.69 0.55
Class 2 -12.52 -10.94 2.87 4.19 7.90 0.69 0.55
Class 3 -12.58 -10.91 2.93 4.25 7.97 0.62 0.48
Class 4 -12.68 -11.12 2.61 3.98 7.64 0.94 0.80

Investment results assume all distributions are reinvested and reflect applicable fees and expenses. The investment adviser is currently
waiving a portion of its management fee. 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. Net expense ratios reflect the waiver, without which they would have been higher.
When applicable, investment results reflect fee waivers and/or expense reimbursements, without which results would have been
lower. Visit capitalgroup.com/afis for more information. Expense ratios are restated to reflect current fees and are as of the fund’s
prospectus dated May 1, 2022. Refer to the Financial Highlights table in this report for details.

*Periods greater than one year are annualized.

Percent of net assets

Where the fund’s
assets were
invested as of
June 30,2022

Corporate bonds, notes & loans 90.3%

Equity securities 5.1%
auty Short-term securities

& other assets
less liabilities 4.4%

Convertible securities .2%
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American Funds Mortgage Fund®

Fund results shown are for past periods and are not predictive of results for future periods. Current and future
results may be lower or higher than those shown. Prices and returns will vary, so investors may lose money.
Investing for short periods makes losses more likely. For current information and month-end results, visit
capitalgroup.com/afis. For information about your insurance contract and month-end results, go to the website
of the company that issued your contract.

Total returns based on
a $1,000 investment

For periods ended June 30, 2022*

Lifetime Gross Net
6 months 1 year 5 years 10 years (since May 2,2011) expense ratio expense ratio
Class 1 -6.77% -6.54% 1.03% 1.60% 2.02% 0.37% 0.25%
Class 1A -6.94 -6.82 0.78 1.35 1.77 0.62 0.50
Class 2 -6.93 -6.81 0.77 1.34 1.76 0.62 0.50
Class 4 -7.05 -7.09 0.52 1.14 1.56 0.87 0.75

Investment results assume all distributions are reinvested and reflect applicable fees and expenses. The investment adviser is currently
waiving a portion of its management fee. 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. Net expense ratios reflect the waiver, without which they would have been higher.
When applicable, investment results reflect fee waivers and/or expense reimbursements, without which results would have been
lower. Visit capitalgroup.com/afis for more information. Expense ratios are restated to reflect current fees and are as of the fund’s
prospectus dated May 1, 2022. Refer to the Financial Highlights table in this report for details.

*Periods greater than one year are annualized.

Percent of net assets

Where the fund’s
assets were
invested as of
June 30,2022

Mortgage-backed obligations 74.2%

U.S. Treasury bonds & notes 15.3%

Short-term securities
& other assets
less liabilities 5.4%

Asset-backed obligations 4.3%
Other bonds & notes .8%
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Ultra-Short Bond Fund

Fund results shown are for past periods and are not predictive of results for future periods. Current and future
results may be lower or higher than those shown. Prices and returns will vary, so investors may lose money.
Investing for short periods makes losses more likely. For current information and month-end resuilts, visit
capitalgroup.com/afis. For information about your insurance contract and month-end results, go to the website
of the company that issued your contract.

Total returns based on
a $1,000 investment

For periods ended June 30, 2022*

Lifetime Expense
6 months 1 year 5 years 10 years (since February 8, 1984) ratio
Class 1 0.09% -0.09% 0.79% 0.35% 3.17% 0.31%
Class 1A 0.00 -0.09 0.79 0.24 2.95 0.56
Class 2 -0.09 -0.36 0.54 0.09 2.92 0.56
Class 3 -0.09 -0.27 0.61 0.16 2.99 0.49
Class 4 -0.18 -0.54 0.30 -0.08 2.68 0.81

Investment results assume all distributions are reinvested and reflect applicable fees and expenses. When applicable, investment
results reflect fee waivers and/or expense reimbursements, without which results would have been lower. Visit capitalgroup.com/afis
for more information. Expense ratios are restated to reflect current fees and are as of the fund's prospectus dated May 1, 2022. Refer to
the Financial Highlights table in this report for details.

*Periods greater than one year are annualized.

Percent of net assets

Where the fund’s
assets were
invested as of
June 30, 2022

Commercial paper 69.4%
Federal agency bills & notes 17.6
U.S. Treasury bills 1.2
Other assets less liabilities 1.8
Total 100.0%
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U.S. Government Securities Fund®

Fund results shown are for past periods and are not predictive of results for future periods. Current and future
results may be lower or higher than those shown. Prices and returns will vary, so investors may lose money.
Investing for short periods makes losses more likely. For current information and month-end resuilts, visit
capitalgroup.com/afis. For information about your insurance contract and month-end results, go to the website
of the company that issued your contract.

Total returns based on
a $1,000 investment

For periods ended June 30, 2022*

Lifetime Gross Net
6 months 1 year 5 years 10 years (since December 2, 1985) expense ratio  expense ratio
Class 1 -7.08% -6.27% 1.66% 1.64% 5.36% 0.34% 0.22%
Class 1A -7.15 -6.43 1.42 1.41 5.11 0.59 0.47
Class 2 -7.21 -6.51 1.41 1.38 5.10 0.59 0.47
Class 3 -7.18 -6.43 1.48 1.46 5.17 0.52 0.40
Class 4 -7.35 -6.68 1.15 1.18 4.85 0.84 0.72

Investment results assume all distributions are reinvested and reflect applicable fees and expenses. The investment adviser is currently
waiving a portion of its management fee. 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. Net expense ratios reflect the waiver, without which they would have been higher.
When applicable, investment results reflect fee waivers and/or expense reimbursements, without which results would have been
lower. Visit capitalgroup.com/afis for more information. Expense ratios are restated to reflect current fees and are as of the fund’s
prospectus dated May 1, 2022. Refer to the Financial Highlights table in this report for details.

*Periods greater than one year are annualized.

Percent of net assets

Where the fund’s
assets were
invested as of
June 30, 2022

U.S. Treasury bonds & notes 37.2%
—— Mortgage-backed obligations 46.4%

Federal agency bonds & notes 7.5% Short-term securities

& other assets
less liabilities 8.9%
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Managed Risk Growth Fund

Fund results shown are for past periods and are not predictive of results for future periods. Current and future
results may be lower or higher than those shown. Prices and returns will vary, so investors may lose money.
Investing for short periods makes losses more likely. For current information and month-end resuilts, visit
capitalgroup.com/afis. For information about your insurance contract and month-end results, go to the website
of the company that issued your contract.

Total returns based on
a $1,000 investment

For periods ended June 30, 2022*

Lifetime Gross Net
6 months 1 year 5 years (since May 1,2013) expense ratio expense ratio
Class P1 -22.20% -18.21% 9.47% 8.95% 0.74% 0.69%
Class P2 -22.32 -18.44 9.21 8.64 0.99 0.94

The investment adviser is currently waiving a portion of its management fee. 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. Net expense ratios shown reflect the waiver,
without which they would have been higher. When applicable, investment results reflect fee waivers and/or expense reimbursements,
without which results would have been lower. Visit capitalgroup.com/afis for more information. Expense ratios are as of the fund's
prospectus dated May 1, 2022.

*Periods greater than one year are annualized.
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Managed Risk International Fund

Fund results shown are for past periods and are not predictive of results for future periods. Current and future
results may be lower or higher than those shown. Prices and returns will vary, so investors may lose money.
Investing for short periods makes losses more likely. For current information and month-end resuilts, visit
capitalgroup.com/afis. For information about your insurance contract and month-end results, go to the website
of the company that issued your contract.

Total returns based on
a $1,000 investment

For periods ended June 30, 2022*

Lifetime Gross Net
6 months 1 year 5 years (since May 1,2013) expense ratio expense ratio
Class P1 -15.68% -21.14% -0.41% 0.86% 0.93% 0.85%
Class P2 -15.83 -21.38 -0.73 0.50 1.18 1.10

The investment adviser is currently waiving a portion of its management fee. In addition, the investment adviser is currently
reimbursing a portion of other expenses. This waiver and reimbursement will be in effect through at least May 1, 2023. The adviser
may elect at its discretion to extend, modify or terminate the reimbursement at that time. The waiver may only be modified or
terminated with the approval of the fund’s board. Net expense ratios shown reflect the waiver and reimbursement, without which they
would have been higher. When applicable, investment results reflect fee waivers and/or expense reimbursements, without which
results would have been lower. Visit capitalgroup.com/afis for more information. Expense ratios are restated to reflect current fees and
are as of the fund's prospectus dated May 1, 2022.

*Periods greater than one year are annualized.
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Managed Risk Washington Mutual Investors Fund

Fund results shown are for past periods and are not predictive of results for future periods. Current and future

results may be lower or higher than those shown. Prices and returns will vary, so investors may lose money.

Investing for short periods makes losses more likely. For current information and month-end results, visit
capitalgroup.com/afis. For information about your insurance contract and month-end results, go to the website

of the company that issued your contract.

Total returns based on
a $1,000 investment

For periods ended June 30, 2022*

Gross Net
(since May 1,2013) expense ratio expense ratio

6 months 1 year
Class P1 -9.45% -2.50%
Class P2 -9.56 -2.81

0.69% 0.64%
0.94 0.89

The investment adviser is currently waiving a portion of its management fee. 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. Net expense ratios shown reflect the waiver,

without which they would have been higher. When applicable, investment results reflect fee waivers and/or expense reimbursements,

without which results would have been lower. Visit capitalgroup.com/afis for more information. Expense ratios are restated to reflect
current fees and are as of the fund's prospectus dated May 1, 2022.

*Periods greater than one year are annualized.
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Managed Risk Growth-Income Fund

Fund results shown are for past periods and are not predictive of results for future periods. Current and future
results may be lower or higher than those shown. Prices and returns will vary, so investors may lose money.
Investing for short periods makes losses more likely. For current information and month-end resuilts, visit
capitalgroup.com/afis. For information about your insurance contract and month-end results, go to the website
of the company that issued your contract.

Total returns based on
a $1,000 investment

For periods ended June 30, 2022*

Lifetime Gross Net
6 months 1 year 5 years (since May 1,2013) expense ratio expense ratio
Class P1 -15.87% -10.85% 6.66% 7.19% 0.68% 0.63%
Class P2 -16.01 -11.15 6.36 6.88 0.93 0.88

The investment adviser is currently waiving a portion of its management fee. 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. Net expense ratios shown reflect the waiver,
without which they would have been higher. When applicable, investment results reflect fee waivers and/or expense reimbursements,
without which results would have been lower. Visit capitalgroup.com/afis for more information. Expense ratios are as of the fund’s
prospectus dated May 1, 2022.

*Periods greater than one year are annualized.
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Managed Risk Asset Allocation Fund

Fund results shown are for past periods and are not predictive of results for future periods. Current and future
results may be lower or higher than those shown. Prices and returns will vary, so investors may lose money.
Investing for short periods makes losses more likely. For current information and month-end resuilts, visit
capitalgroup.com/afis. For information about your insurance contract and month-end results, go to the website
of the company that issued your contract.

Total returns based on
a $1,000 investment

For periods ended June 30, 2022*

Lifetime Gross Net
6 months 1 year 5 years (since September 28, 2012) expense ratio expense ratio
Class P1 -14.40% -11.09% 4.34% 6.16% 0.70% 0.65%
Class P2 -14.50 -11.31 4.08 5.90 0.95 0.90

The investment adviser is currently waiving a portion of its management fee. 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. Net expense ratios shown reflect the waiver,
without which they would have been higher. When applicable, investment results reflect fee waivers and/or expense reimbursements,
without which results would have been lower. Visit capitalgroup.com/afis for more information. Expense ratios are as of the fund’s
prospectus dated May 1, 2022.

*Periods greater than one year are annualized.
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Global Growth Fund

Investment portfolio June 30, 2022 unaudited
Value

Common stocks 89.00% Shares (000)
Information Microsoft Corp. 1,862,700 $ 478,396
technology Taiwan Semiconductor Manufacturing Company, Ltd. 20,131,000 322,275
24.63% Taiwan Semiconductor Manufacturing Company, Ltd. (ADR) 140,000 11,445
ASML Holding NV 458,318 218,942

ASML Holding NV (New York registered) (ADR) 234,500 111,594

Adyen NV! 64,475 93,782

Applied Materials, Inc. 875,000 79,608

Broadcom, Inc. 125,300 60,872

Fiserv, Inc.” 497,600 44,272

MongoDB, Inc., Class A’ 139,000 36,071

Samsung Electronics Co., Ltd. 785,100 34,466

Apple, Inc. 229,880 31,429

Hexagon AB, Class B 2,920,500 30,333

NVIDIA Corp. 167,500 25,391

Keyence Corp. 69,400 23,723

EPAM Systems, Inc.” 72,800 21,460

Mastercard, Inc., Class A 53,300 16,815

Capgemini SE 85,000 14,560

Visa, Inc., Class A 70,197 13,821

DocuSign, Inc.” 180,000 10,328

Network International Holdings PLC' 3,731,800 8,577

Shopify, Inc., Class A, subordinate voting shares’ 140,000 4,374

1,692,534

Health care UnitedHealth Group, Inc. 320,450 164,593
16.62% Pfizer, Inc. 1,884,219 98,790
AstraZeneca PLC 748,300 98,378

ResMed, Inc. 378,000 79,240

DexCom, Inc.” 1,012,000 75,424

Cigna Corp. 259,119 68,283

Merck & Co., Inc. 620,000 56,525

Regeneron Pharmaceuticals, Inc.” 95,036 56,179

Eli Lilly and Company 136,600 44,290

Mettler-Toledo International, Inc.” 34,600 39,747

CVS Health Corp. 371,000 34,377

Novo Nordisk A/S, Class B 280,400 31,100

Elevance Health, Inc. 53,100 25,625

NovoCure, Ltd." 340,000 23,630

Tandem Diabetes Care, Inc.” 379,084 22,438

Bayer AG 363,860 21,628

Danaher Corp. 82,100 20,814

Catalent, Inc.” 166,200 17,832

Zoetis, Inc., Class A 98,300 16,897

Eurofins Scientific SE, non-registered shares 182,400 14,351

Novartis AG 165,600 14,025

Virbac SA 36,000 14,015

Sanofi 135,000 13,630

Olympus Corp. 665,800 13,379

Vertex Pharmaceuticals, Inc.” 43,700 12,314

Dechra Pharmaceuticals PLC 267,600 11,264

Alnylam Pharmaceuticals, Inc.! 68,000 9,918

Thermo Fisher Scientific, Inc. 17,472 9,492

Siemens Healthineers AG 178,000 9,045

Genus PLC 270,000 8,243

Bachem Holding AG, Class B 101,500 7,054

Rede D'Or Sao Luiz SA 1,073,663 5,945

Organon & Co. 62,000 2,092

Viatris, Inc. 110,678 1,159

EUROAP!' 5,869 93

1,141,809
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GlObal GrOWth Fund (continued)

Value

Common stocks (continued) Shares (000)
Consumer Chipotle Mexican Grill, Inc. 141,600 $ 185,108
discretionary Amazon.com, Inc.” 1,436,000 152,517
14.76% LVMH Moét Hennessy-Louis Vuitton SE 210,400 128,258
Floor & Decor Holdings, Inc., Class A 914,698 57,589

Domino’s Pizza, Inc. 138,400 53,936

Prosus NV, Class N 760,993 49,827

Renault SA” 1,688,781 42,102

NIKE, Inc., Class B 370,600 37,875

Cie. Financiére Richemont SA, Class A 291,500 31,039

MGM China Holdings, Ltd." 54,589,200 30,958

Home Depot, Inc. 92,275 25,308

Domino's Pizza Enterprises, Ltd. 430,000 20,183

YUM! Brands, Inc. 166,000 18,843

Coupang, Inc., Class A 1,392,204 17,751

Booking Holdings, Inc.” 9,900 17,315

XPeng, Inc., Class Al2 979,200 15,773

Wynn Macau, Ltd." 21,430,000 14,556

EssilorLuxottica 95,943 14,368

IDP Education, Ltd. 871,300 14,326

Mercadolibre, Inc.” 21,200 13,502

Stellantis NV 1,038,800 12,826

Evolution AB 140,000 12,729

Dollar Tree Stores, Inc.” 75,200 11,720

Entain PLC’ 665,250 10,082

Moncler SpA 217,370 9,324

Melco Resorts & Entertainment, Ltd. (ADR)’ 1,559,600 8,968

Tesla, Inc. 10,768 7,251

1,014,034

Consumer staples British American Tobacco PLC 3,329,455 142,643
8.76% Kweichow Moutai Co., Ltd., Class A 388,821 118,779
Philip Morris International, Inc. 919,500 90,791

Keurig Dr Pepper, Inc. 1,624,000 57,473

Nestlé SA 481,100 56,161

Altria Group, Inc. 1,248,500 52,150

Monster Beverage Corp.” 350,920 32,530

Costco Wholesale Corp. 39,170 18,773

Carrefour SA, non-registered shares 842,900 14,915

Simply Good Foods Co., Class A’ 263,800 9,964

Bunge, Ltd. 85,000 7,709

601,888

Financials Tradeweb Markets, Inc., Class A 1,634,960 111,586
8.62% AlA Group, Ltd. 10,109,600 109,576
Kotak Mahindra Bank, Ltd. 2,915,200 61,318

AXA SA 1,692,893 38,426

Aon PLC, Class A 101,000 27,238

JPMorgan Chase & Co. 209,800 23,625

Citigroup, Inc. 497,600 22,885

Société Générale 1,011,450 22,142

Ping An Insurance (Group) Company of China, Ltd., Class H 3,254,000 22,124

Prudential PLC 1,773,082 21,929

Zurich Insurance Group AG 42,200 18,354

CME Group, Inc., Class A 80,000 16,376

HDFC Life Insurance Company, Ltd. 2,289,515 15,945

Banco Santander, SA 5,334,500 15,027

Wells Fargo & Company 377,200 14,775

FinecoBank SpA 893,000 10,687

Macquarie Group, Ltd. 91,100 10,345

DBS Group Holdings, Ltd. 483,600 10,331
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GlObal GrOWth Fund (continued)

Value
Common stocks (continued) Shares (000)
Financials Bank of America Corp. 320,200 $ 9,968
(continued) AU Small Finance Bank, Ltd. 1,071,462 8,028
Jackson Financial, Inc., Class A 44,327 1,186
Moscow Exchange MICEX-RTS PJSC'34 12,640,000 -5
591,871
Communication Alphabet, Inc., Class A’ 76,350 166,386
services Alphabet, Inc., Class C' 39,000 85,311
4.71% Meta Platforms, Inc., Class A’ 240,900 38,845
Tencent Holdings, Ltd. 297,100 13,418
Publicis Groupe SA 273,000 13,349
Sea, Ltd., Class A (ADR)’ 95,851 6,409
323,718
Industrials Caterpillar, Inc. 231,600 41,401
4.69% MTU Aero Engines AG 167,000 30,399
Alliance Global Group, Inc. 156,400,700 25,031
DSV A/S 171,230 23,913
Airbus SE, non-registered shares 245,400 23,775
GT Capital Holdings, Inc. 2,454,611 21,830
NIBE Industrier AB, Class B 2,328,700 17,483
Safran SA 156,300 15,431
L3Harris Technologies, Inc. 62,600 15,130
Suzhou Maxwell Technologies Co., Ltd., Class A 194,970 14,297
Carrier Global Corp. 370,900 13,226
Canadian Pacific Railway, Ltd. (CAD denominated) 183,000 12,782
Daikin Industries, Ltd. 74,600 11,959
Techtronic Industries Co., Ltd. 1,070,000 11,161
SMC Corp. 22,500 10,028
General Electric Co. 157,500 10,028
Nidec Corp. 143,000 8,832
BayCurrent Consulting, Inc. 32,100 8,541
Boeing Company’ 51,300 7,014
322,261
Energy Canadian Natural Resources, Ltd. (CAD denominated) 1,168,000 62,765
3.06% Reliance Industries, Ltd." 1,601,273 52,630
Tourmaline Oil Corp. 707,000 36,762
Aker BP ASA? 599,979 20,838
Equinor ASA 592,000 20,588
Gaztransport & Technigaz SA 75,000 9,392
Halliburton Company 235,128 7,374
Gazprom PJSC (ADR)>4 4,173,000 -5
LUKOIL Oil Co. PJSC (ADR)*># 246,300 >
210,349
Materials Sherwin-Williams Company 445,000 99,640
2.63% Vale SA, ordinary nominative shares 1,397,000 20,437
Linde PLC 48,000 13,801
Koninklijke DSM NV 93,100 13,376
Shin-Etsu Chemical Co., Ltd. 113,500 12,799
Corteva, Inc. 201,300 10,898
First Quantum Minerals, Ltd. 507,000 9,619
180,570
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GlObal GrOWth Fund (continued)

Value
Common stocks (continued) Shares (000)
Real estate Country Garden Services Holdings Co., Ltd. 3,058,700 $ 13,623
0.38% Goodman Logistics (HK), Ltd. REIT 1,027,500 12,653
26,276
Utilities Brookfield Infrastructure Partners LP 247,500 9,456
o .
0.14% Total common stocks (cost: $4,373,649,000) 6,114,766
Preferred securities 1.51%
Health care Sartorius AG, nonvoting non-registered preferred shares? 239,000 83,504
1.21%
Information Samsung Electronics Co., Ltd., nonvoting preferred shares 512,300 20,517
Be§22/°'°9y Total preferred securities (cost: $27,546,000) 104,021
B ‘o e
Short-term securities 9.46%
Money market investments 9.19%
Capital Group Central Cash Fund 1.38%%” 6,318,224 631,696
Money market investments purchased with collateral from securities on loan 0.27%
Capital Group Central Cash Fund 1.38%%7:8 52,186 5,217
Goldman Sachs Financial Square Government Fund, Institutional Shares 1.39%%8 2,754,831 2,755
BlackRock Liquidity Funds - FedFund, Institutional Shares 1.32%%® 2,608,796 2,609
Invesco Short-Term Investments Trust - Government & Agency Portfolio,
Institutional Class 1.38%%8 2,608,796 2,609
Morgan Stanley Institutional Liquidity Funds - Government Portfolio,
Institutional Class 1.38%%8 2,608,796 2,609
State Street Institutional U.S. Government Money Market Fund,
Institutional Class 1.40%%8 2,608,796 2,609
18,408
Total short-term securities (cost: $650,218,000) 650,104
Total investment securities 99.97% (cost: $5,051,413,000) 6,868,891
Other assets less liabilities 0.03% 1,855

Net assets 100.00% $6,870,746
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GlObal GrOWth Fund (continued)

Investments in affiliates”

Value of Net Net Value of
affiliates at realized unrealized affiliatesat  Dividend
1/1/2022 Additions  Reductions loss depreciation  6/30/2022 income
(000) (000) (000) (000) (000) (000) (000)
Short-term securities 9.27%
Money market investments 9.19%
Capital Group Central Cash Fund 1.38%° $376,714 $1,043,895 $788,734 $(20) $(159) $631,696 $1,427
Money market investments purchased with collateral
from securities on loan 0.08%
Capital Group Central Cash Fund 1.38%%% 1,808 3,409° 5,217 10
Total short-term securities 636,913
Total 9.27% $(20) $(159) $636,913 $1,427

"Security did not produce income during the last 12 months.
2All or a portion of this security was on loan. The total value of all such securities was $27,348,000, which represented .40% of the net assets of the fund. Refer to
Note 5 for more information on securities lending.
3Valued under fair value procedures adopted by authority of the board of trustees. The total value of all such securities was less than $1,000, which represented
less than .01% of the net assets of the fund.
“Value determined using significant unobservable inputs.
>Amount less than one thousand.
®Rate represents the seven-day yield at 6/30/2022.
’Part of the same “group of investment companies” as the fund as defined under the Investment Company Act of 1940, as amended.
8Security purchased with cash collateral from securities on loan. Refer to Note 5 for more information on securities lending.
“Represents net activity. Refer to Note 5 for more information on securities lending.
""Dividend income is included with securities lending income in the fund’s statement of operations and is not shown in this table.

Key to abbreviations

ADR = American Depositary Receipts
CAD = Canadian dollars

REIT = Real Estate Investment Trust

Refer to the notes to financial statements.
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Global Small Capitalization Fund

Investment portfolio June 30, 2022 unaudited
Value
Common stocks 88.73% Shares (000)
Information Wolfspeed, Inc.” 800,681 $50,803
technology PAR Technology Corp."? 837,615 31,402
20.36% Ceridian HCM Holding, Inc.” 629,935 29,657
Confluent, Inc., Class A’ 1,124,085 26,124
eMemory Technology, Inc.? 734,430 25,309
Net One Systems Co., Ltd. 908,156 20,080
Nordic Semiconductor ASA’ 1,217,741 18,891
Tanla Platforms, Ltd. 1,477,291 18,793
Kingdee International Software Group Co., Ltd." 7,337,224 17,205
AvidXchange Holdings, Inc.’? 2,786,637 17,110
Margeta, Inc., Class A’ 2,071,598 16,801
Qorvo, Inc.” 169,518 15,989
SUMCO Corp.? 1,146,200 14,860
Euronet Worldwide, Inc.” 144,187 14,504
ALTEN SA, non-registered shares 124,108 13,500
Silicon Laboratories, Inc.” 95,000 13,321
Pegasystems, Inc. 263,141 12,589
Gitlab, Inc., Class A'? 213,816 11,362
OVH Groupe SAS'2 590,318 10,702
Avalara, Inc.” 149,119 10,528
Truecaller AB, Class B'? 2,177,076 10,441
Silergy Corp. 128,330 10,337
SimCorp AS 139,192 10,104
SINBON Electronics Co., Ltd. 1,142,550 9,760
Keywords Studios PLC 344,606 9,204
MACOM Technology Solutions Holdings, Inc.” 190,000 8,759
SHIFT, Inc.” 59,200 7,705
Extreme Networks, Inc.” 828,378 7,389
Aspen Technology, Inc. 36,561 6,716
Linklogis, Inc., Class B’ 6,753,115 6,678
Credo Technology Group Holding, Ltd."? 555,400 6,487
MongoDB, Inc., Class A’ 23,300 6,046
CCC Intelligent Solutions Holdings, Inc."? 644,074 5,926
Expensify, Inc., Class A'2 331,464 5,897
INFICON Holding AG 7,397 5,827
Kingboard Laminates Holdings, Ltd. 4,498,000 5,549
Rapid7, Inc.! 82,650 5,521
Unimicron Technology Corp. 1,016,007 5416
Cognex Corp. 116,600 4,958
Smartsheet, Inc., Class A’ 157,100 4,938
Bentley Systems, Inc., Class B 142,373 4,741
GlobalWafers Co., Ltd. 311,000 4,738
AppFolio, Inc., Class A 51,790 4,694
SentinelOne, Inc., Class A2 186,212 4,344
BE Semiconductor Industries NV 87,146 4,189
Olo, Inc., Class A'? 408,110 4,028
HashiCorp, Inc., Class A'? 134,900 3,971
Network International Holdings PLC" 1,713,100 3,937
Digital Turbine, Inc. 215,000 3,756
Softcat PLC 222,430 3,566
Globant SA' 17,730 3,085
StoneCo, Ltd., Class A’ 386,700 2,978
Semtech Corp." 50,000 2,749
Kingboard Holdings, Ltd. 710,000 2,687
SiteMinder, Ltd." 704,640 1,707
Cvent Holding Corp.” 344,800 1,593
Bechtle AG, non-registered shares 36,937 1,510
Yotpo, Ltd.">45 678,736 1,093
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Global Small Capitalization Fund

(continued)

Value
Common stocks (continued) Shares (000)
Information PagSeguro Digital, Ltd., Class A’ 84,354 $ 864
technology Topicus.com, Inc., subordinate voting shares’ 11,100 626
(continued) Copperleaf Technologies, Inc. 79,200 394
594,438
Industrials International Container Terminal Services, Inc. 11,690,490 39,121
16.31% Stericycle, Inc.! 571,050 25,041
IMCD NV 177,337 24,336
Visional, Inc. 542,050 24,330
Japan Airport Terminal Co., Ltd." 517,000 20,614
Fasadgruppen Group AB 2,370,503 19,535
Alfen NV’ 204,601 18,902
Boyd Group Services, Inc.? 162,409 17,495
Interpump Group SpA 447,000 17,042
Instalco AB 4,098,065 16,945
Vicor Corp., Class A’ 306,576 16,779
Trelleborg AB, Class B 783,350 15,782
Melrose Industries PLC 6,512,400 11,867
CG Power and Industrial Solutions, Ltd." 4,880,108 11,843
Montrose Environmental Group, Inc.” 348,186 11,755
Japan Elevator Service Holdings Co., Ltd. 1,121,800 11,674
AIrTAC International Group' 319,062 10,634
Cleanaway Waste Management, Ltd. 6,029,320 10,488
Woodward, Inc. 105,000 9,711
Centre Testing International Group Co., Ltd. 2,684,839 9,309
DL E&C Co., Ltd. 254,136 8,113
Guangzhou Baiyun International Airport Co., Ltd., Class A 3,524,879 7,851
GVS SpA'? 867,862 7,076
Comfort Systems USA, Inc. 84,100 6,993
Cargotec OVJ, Class B, non-registered shares 258,700 6,799
Wizz Air Holdings PLC' 298,983 6,384
SIS, Ltd." 1,097,471 6,308
Chart Industries, Inc.” 37,647 6,301
Engcon AB, Class B’ 1,043,935 6,286
Rumo SA 1,900,000 5,798
Kajaria Ceramics, Ltd. 450,000 5,400
Atlas Corp.? 500,000 5,355
KEl Industries, Ltd. 357,929 5,224
Carel Industries SpA 252,900 5,025
[TM Power PLC"? 2,322,000 4,884
Controladora Vuela Companiia de Aviacion, SAB de CV, Class A,
ordinary participation certificates (ADR)' 460,200 4,726
Addtech AB, Class B 353,050 4,604
Diploma PLC 161,300 4,375
Saia, Inc.” 20,727 3,897
easyJet PLC' 860,105 3,838
LIXIL Corp. 196,500 3,679
Sulzer AG 54,789 3,403
Granite Construction, Inc. 96,892 2,823
Antares Vision SpA'2 281,100 2,551
VAT Group AG 7,251 1,729
Froy ASA 209,829 964
Howden Joinery Group PLC 131,029 961
The AZEK Co., Inc., Class A’ 54,400 911
Matson, Inc. 8,674 632
476,093
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Global Small Capitalization Fund (continued)

Value

Common stocks (continued) Shares (000)
Consumer Mattel, Inc.” 1,400,000 $ 31,262
discretionary Thor Industries, Inc. 370,472 27,685
15.60% Skechers USA, Inc., Class A’ 650,000 23,127
Helen of Troy, Ltd." 141,542 22,988
Lands' End, Inc.’” 2,100,000 22,302
YETI Holdings, Inc." 512,805 22,189
Entain PLC’ 1,424,930 21,595
Five Below, Inc.” 165,181 18,736
Asbury Automotive Group, Inc.” 97,426 16,498
Evolution AB 172,264 15,662
Wyndham Hotels & Resorts, Inc. 227,498 14,951
Light & Wonder, Inc. 299,658 14,081
Inchcape PLC 1,569,000 13,284
Tube Investments of India, Ltd. 515,708 12,024
Coursera, Inc.” 817,039 11,586
Everi Holdings, Inc. 709,832 11,577
WH Smith PLC’ 649,917 11,123
Leslie’s, Inc.” 676,964 10,276
Golden Entertainment, Inc.” 256,800 10,156
Tongcheng Travel Holdings, Ltd." 4,691,200 10,092
Basic-Fit NV’ 259,466 9,810
Kindred Group PLC (SDR) 1,164,011 9,679
Musti Group OYJ 495,800 8,854
DraftKings, Inc., Class A" 756,364 8,827
Haichang Ocean Park Holdings, Ltd."? 8,156,000 8,274
Chervon Holdings, Ltd.? 1,316,900 7,401
Compagnie Plastic Omnium SA 409,500 7,094
DESCENTE, Ltd. 295,025 6,828
Zhongsheng Group Holdings, Ltd. 938,500 6,620
Shoei Co., Ltd. 144,700 5,663
On Holding AG, Class A2 291,402 5,155
Melco Resorts & Entertainment, Ltd. (ADR)’ 803,773 4,622
TopBuild Corp." 27,200 4,547
Melco International Development, Ltd." 6,130,000 4,531
Domino’s Pizza Enterprises, Ltd. 95,471 4,481
Thule Group AB 102,200 2,511
IDP Education, Ltd. 150,966 2,482
Arco Platform, Ltd., Class A2 158,600 2,368
Elior Group SA' 882,500 1,959
Warby Parker, Inc., Class A'? 167,332 1,884
NEXTAGE Co., Ltd. 39,100 673
455,457

Health care Insulet Corp.” 337,461 73,546
14.75% Haemonetics Corp.” 1,018,080 66,358
Integra LifeSciences Holdings Corp." 569,500 30,770
CanSino Biologics, Inc., Class H? 2,442,000 25,006
Max Healthcare Institute, Ltd." 5,343,659 24,830
Oak Street Health, Inc.” 1,310,260 21,541
Globus Medical, Inc., Class A’ 381,773 21,433
CONMED Corp. 189,609 18,157
Ocumension Therapeutics'? 9,650,966 17,268
Hapvida Participacoes e Investimentos SA’ 12,352,106 12,910
New Horizon Health, Ltd." 3,707,844 11,152
ICON PLC' 46,061 9,981
CompuGroup Medical SE & Co. KGaA 228,815 9,745
Shandong Pharmaceutical Glass Co., Ltd., Class A 2,180,508 9,104
Medmix AG 399,754 8,852
Health Catalyst, Inc." 568,785 8,242
iRhythm Technologies, Inc.” 73,000 7,886
Amplifon SpA 241,936 7,416
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Global Small Capitalization Fund (continued)

Value

Common stocks (continued) Shares (000)
Health care Netcare, Ltd. 7,889,376 $ 6,920
(continued) Ambu AS, Class B, non-registered shares? 595,252 5,780
Angelalign Technology, Inc.? 284,600 5,702

Encompass Health Corp. 82,226 4,609

Amedisys, Inc. 38,867 4,086

Bachem Holding AG, Class B 46,560 3,236

Penumbra, Inc.” 25,400 3,163

Nordhealth AS, Class A'? 1,279,999 2,950

Arjo AB, Class B 422,850 2,674

Gland Pharma, Ltd." 75,273 2,575

Amvis Holdings, Inc. 87,800 2,446

Medincell SA™? 397,121 2,160

430,498

Financials Star Health & Allied Insurance Co., Ltd."3>¢ 6,037,336 33,624
7.94% Cholamandalam Investment and Finance Co., Ltd. 3,684,053 28,900
Eurobank Ergasias Services and Holdings SA’ 25,119,028 22,196

Independent Bank Group, Inc. 280,449 19,045

Trupanion, Inc. 300,000 18,078

Stifel Financial Corp. 271,050 15,184

IIFL Wealth Management, Ltd. 513,500 9,630

SouthState Corp. 108,850 8,398

Aavas Financiers, Ltd." 272,734 6,960

Patria Investments, Ltd., Class A 508,200 6,718

Remgro, Ltd. 820,300 6,550

IIFL Finance, Ltd. 1,459,000 5,981

SiriusPoint, Ltd." 1,100,000 5,962

Eastern Bankshares, Inc. 278,164 5,135

Glacier Bancorp, Inc. 91,858 4,356

United Community Banks, Inc. 140,000 4,227

Aptus Value Housing Finance India, Ltd." 1,065,624 3,803

Janus Henderson Group PLC 160,000 3,762

WealthNavi, Inc.? 278,900 3,634

PT Bank Raya Indonesia Tbk' 71,098,896 3,365

Indian Energy Exchange, Ltd. 1,653,632 3,324

East West Bancorp, Inc. 49,700 3,221

Haci Omer Sabanci Holding AS 2,323,200 2,632

Bridgepoint Group PLC 740,731 2,179

National Bank of Greece SA' 660,979 1,955

Capitec Bank Holdings, Ltd. 15,161 1,847

Allfunds Group PLC 138,012 1,064

231,730

Materials Perimeter Solutions SA'2 3,039,911 32,953
3.76% LANXESS AG 388,200 13,905
Lundin Mining Corp. 1,361,244 8,629

JSR Corp. 325,300 8,439

Navin Fluorine International, Ltd. 175,000 8,092

MMG, Ltd.! 18,704,000 6,960

Nanofilm Technologies International, Ltd. 4,058,851 6,807

Pl Industries, Ltd. 188,382 6,105

Vidrala, SA, non-registered shares 61,827 4,484

OZ Minerals, Ltd. 340,000 4,168

Toyo Gosei Co., Ltd. 55,800 3,381

Recticel SA/NV 175,000 2,612

Mayr-Melnhof Karton AG, non-registered shares 10,516 1,785

Arkema SA 15,200 1,353

109,673
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Global Small Capitalization Fund (continued)

Value
Common stocks (continued) Shares (000)
Consumer staples Grocery Outlet Holding Corp." 521,782 22,244
3.07% Shop Apotheke Europe NV, non-registered shares’ 169,444 15,061
Freshpet, Inc.” 256,895 13,330
Monde Nissin Corp." 49,971,450 11,815
Dole PLC 970,631 8,211
Scandinavian Tobacco Group A/S 305,111 5,967
Hilton Food Group PLC 375,115 4,667
Royal Unibrew A/S 44,000 3,896
AAK AB 223,527 3,647
Zur Rose Group AG'+2 9,250 694
Vector Group, Ltd. 15,654 164
89,696
Real estate Embassy Office Parks REIT 4,939,400 23,405
2.10% Altus Group, Ltd.? 475,189 16,461
Macrotech Developers, Ltd." 582,697 7,888
JHSF Participagdes SA 5,073,950 5,652
Mindspace Business Parks REIT 1,250,000 5,546
ESR-Logos REIT' 8,344,400 2,433
61,385
Communication Lions Gate Entertainment Corp., Class B’ 2,531,585 22,354
services JCDecaux SA' 788,279 13,242
2.09% Pearson PLC 636,200 5,807
Bandwidth, Inc., Class A’ 284,506 5,354
Ubisoft Entertainment SA' 98,993 4,347
Trustpilot Group PLC'? 2,966,832 3,662
Rightmove PLC 512,400 3,545
VTEX, Class A'? 885,406 2,727
61,038
Utilities ENN Energy Holdings, Ltd. 1,878,900 30,865
1.68% AC Energy Corp. 99,272,800 14,516
Neoenergia SA 1,288,255 3,672
49,053
Energy Venture Global LNG, Inc., Series C'3#5¢ 2,760 18,936
1.07% DT Midstream, Inc. 129,414 6,344
Subsea 7 SA 703,801 5,626
Helmerich & Payne, Inc. 7,700 331
31,237
Total common stocks (cost: $2,397,123,000) 2,590,298

Preferred securities 0.92%
Information SmartHR, Inc., Series D, preferred shares'>#° 3,006 10,073
technology Yotpo, Ltd., Series F, preferred shares’ %5 2,158,609 3,475
0.64% Yotpo, Ltd., Series B, preferred shares’>45¢ 287,894 464
Yotpo, Ltd., Series C, preferred shares'34>¢ 274,070 441
Yotpo, Ltd., Series A-1, preferred shares'’245¢ 183,819 296
Yotpo, Ltd., Series A, preferred shares'345¢ 89,605 144
Yotpo, Ltd., Series C-1, preferred shares'34>¢ 75,980 122
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Global Small Capitalization Fund (continued)

.- . Value
Preferred securities (continued) Shares (000)
Information Yotpo, Ltd., Series D, preferred shares’>%>¢ 42,368 $ 68
technology Yotpo, Ltd., Series B-1, preferred shares'45¢ 33,838 55
(continued) Outreach Corp., Series G, preferred shares’**> 154,354 3,515
18,653
Industrials Azul SA, preferred nominative shares (ADR)'2 800,316 5,683
0.21% Azul SA, preferred nominative shares’ 109,500 259
5,942
Health care PACT Pharma, Inc., Series C, 8.00% noncumulative preferred shares'>4° 2,931,405 2,052
o 7
0.07% Total preferred securities (cost: $42,519,000) 26,647
Rights & warrants 0.47%
Information OPT Machine Vision Tech Co., Ltd., Class A, warrants, expire 2023"3¢ 355,879 13,750
technology . )
0.47% Total rights & warrants (cost: $18,773,000) 13,750
Short-term securities 12.53%
Money market investments 9.90%
Capital Group Central Cash Fund 1.38%7® 2,891,439 289,086
Money market investments purchased with collateral from securities on loan 2.63%
Capital Group Central Cash Fund 1.38%"%7 217,762 21,772
Goldman Sachs Financial Square Government Fund, Institutional Shares 1.39%%° 11,495,263 11,495
BlackRock Liquidity Funds - FedFund, Institutional Shares 1.32%%? 10,885,893 10,886
Invesco Short-Term Investments Trust - Government & Agency Portfolio,
Institutional Class 1.38%°%7 10,885,893 10,886
Morgan Stanley Institutional Liquidity Funds - Government Portfolio,
Institutional Class 1.38%°%° 10,885,893 10,886
State Street Institutional U.S. Government Money Market Fund,
Institutional Class 1.40%%7 10,885,893 10,886
76,811
Total short-term securities (cost: $365,949,000) 365,897
Total investment securities 102.65% (cost: $2,824,364,000) 2,996,592
Other assets less liabilities (2.65)% (77,341)
Net assets 100.00% $2,919,251
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Global Small Capitalization Fund (continued)

Investments in affiliates”

Value of Net Net Value of
affiliates at realized unrealized  affiliates at  Dividend
1/1/2022  Additions Reductions gain  depreciation  6/30/2022 income
(000) (000) (000) (000) (000) (000) (000)
Common stocks 0.76%
Consumer discretionary 0.76%
Lands' End, Inc.” $ 41,223 % - 3 - $- $(18,921) $ 22,302 $ -
Short-term securities 10.65%
Money market investments 9.90%
Capital Group Central Cash Fund 1.38%° 203,087 646,355 560,290 6 (72) 289,086 606
Money market investments purchased with collateral
from securities on loan 0.75%
Capital Group Central Cash Fund 1.38%%7 32,260 10,488'° 21,772 "
Total short-term securities 310,858
Total 11.41% $6 $(18,993) $333,160 $606
Private placement securities®
Percent
Acquisition Cost Value of net
date (000) (000) assets
Star Health & Allied Insurance Co., Ltd. 3/30/2021 $40,710 $33,624 1.15%
Venture Global LNG, Inc., Series C 5/1/2015 8,280 18,936 .65
SmartHR, Inc., Series D, preferred shares 5/28/2021 14,344 10,073 .35
Yotpo, Ltd., Series F, preferred shares 2/25/2021 4,748 3,475 12
Yotpo, Ltd. 3/16/2021 1,418 1,093 .04
Yotpo, Ltd., Series B, preferred shares 3/16/2021 602 464 .02
Yotpo, Ltd., Series C, preferred shares 3/16/2021 573 441 .02
Yotpo, Ltd., Series A-1, preferred shares 3/16/2021 384 296 .01
Yotpo, Ltd., Series A, preferred shares 3/16/2021 187 144 .00
Yotpo, Ltd., Series C-1, preferred shares 3/16/2021 159 122 .00
Yotpo, Ltd., Series D, preferred shares 3/16/2021 89 68 .00
Yotpo, Ltd., Series B-1, preferred shares 3/16/2021 71 55 .00
Outreach Corp., Series G, preferred shares 5/27/2021 4517 3,515 12
PACT Pharma, Inc., Series C, 8.00% noncumulative preferred shares 2/7/2020 6,000 2,052 .07
Total $82,082 $74,358 2.55%

"Security did not produce income during the last 12 months.

2All or a portion of this security was on loan. The total value of all such securities was $96,178,000, which represented 3.29% of the net assets of the fund. Refer

to Note 5 for more information on securities lending.

Valued under fair value procedures adopted by authority of the board of trustees. The total value of all such securities was $113,417,000, which represented

3.89% of the net assets of the fund.
“Value determined using significant unobservable inputs.

>Acquired through a private placement transaction exempt from registration under the Securities Act of 1933. May be subject to legal or contractual restrictions

on resale.

¢Acquired in a transaction exempt from registration under Rule 144A of the Securities Act of 1933. May be resold in the U.S. in transactions exempt from
registration, normally to qualified institutional buyers. The total value of all such securities was $72,468,000, which represented 2.48% of the net assets of the

fund.

’Affiliate of the fund or part of the same “group of investment companies” as the fund, as defined under the Investment Company Act of 1940, as amended.

8Rate represents the seven-day yield at 6/30/2022.

?Security purchased with cash collateral from securities on loan. Refer to Note 5 for more information on securities lending.

"ORepresents net activity. Refer to Note 5 for more information on securities lending.

""Dividend income is included with securities lending income in the fund’s statement of operations and is not shown in this table.
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Global Small Capitalization Fund  (continued)

Key to abbreviations

ADR = American Depositary Receipts
REIT = Real Estate Investment Trust
SDR = Swedish Depositary Receipts

Refer to the notes to financial statements.
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Growth Fund

Investment portfolio June 30, 2022 unaudited
Value
Common stocks 94.46% Shares (000)
Information Microsoft Corp. 7,106,878 $1,825,259
technology Broadcom, Inc. 1,486,641 722,225
20.53% ASML Holding NV 635,000 303,345
ASML Holding NV (New York registered) (ADR) 189,937 90,387
Taiwan Semiconductor Manufacturing Company, Ltd. 13,774,000 220,507
Taiwan Semiconductor Manufacturing Company, Ltd. (ADR) 926,437 75,736
Apple, Inc. 1,610,716 220,217
Visa, Inc., Class A 911,636 179,492
Mastercard, Inc., Class A 510,964 161,199
Salesforce, Inc.” 888,000 146,556
ServiceNow, Inc.” 294,921 140,241
FleetCor Technologies, Inc.” 631,000 132,579
Micron Technology, Inc. 2,394,690 132,378
Wolfspeed, Inc. 1,978,082 125,509
NVIDIA Corp. 805,499 122,106
RingCentral, Inc., Class A 2,099,303 109,710
Applied Materials, Inc. 1,150,222 104,647
Bill.com Holdings, Inc." 871,600 95,824
Shopify, Inc., Class A, subordinate voting shares’ 2,843,580 88,833
Tyler Technologies, Inc.” 263,200 87,509
MongoDB, Inc., Class Al 324,518 84,212
Fidelity National Information Services, Inc. 884,718 81,102
Cloudflare, Inc., Class A’ 1,514,130 66,243
Unity Software, Inc.'2 1,660,000 61,121
Genpact, Ltd. 1,393,000 59,008
MicroStrategy, Inc., Class A2 358,514 58,904
Keyence Corp. 165,500 56,574
DocuSign, Inc.! 967,514 55,516
Trimble, Inc.” 840,920 48,967
Block, Inc., Class A’ 749,493 46,064
SK hynix, Inc. 653,000 45,766
GoDaddy, Inc., Class A’ 645,081 44,872
Intel Corp. 1,136,000 42,498
Concentrix Corp. 305,551 41,445
Amadeus IT Group SA, Class A, non-registered shares’ 635,696 35,414
NetApp, Inc. 527,540 34,417
Ceridian HCM Holding, Inc.” 712,011 33,521
Silicon Laboratories, Inc.” 231,815 32,505
Flex, Ltd." 2,234,300 32,330
Motorola Solutions, Inc. 152,000 31,859
MKS Instruments, Inc. 302,111 31,006
Nuvei Corp., subordinate voting shares’ 806,616 29,151
Adobe, Inc.! 69,034 25,271
Smartsheet, Inc., Class A’ 729,700 22,934
Zendesk, Inc.” 307,500 22,777
Toast, Inc., Class A’ 1,712,718 22,163
Alteryx, Inc., Class A 402,200 19,475
VeriSign, Inc. 110,053 18,415
TE Connectivity, Ltd. 156,600 17,719
Lam Research Corp. 40,617 17,309
Quialtrics International, Inc., Class A’ 1,276,855 15,973
Fiserv, Inc. 164,000 14,591
Ciena Corp." 308,700 14,108
TELUS International (Cda), Inc., subordinate voting shares’ 533,800 13,382
Enphase Energy, Inc. 62,172 12,138
Globant SA' 57,138 9,942
Kulicke and Soffa Industries, Inc. 151,860 6,501
Stripe, Inc., Class B4 168,598 6,000
SentinelOne, Inc., Class A’ 220,600 5,147
6,400,599
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GrOWth Fund (continued)

Value

Common stocks (continued) Shares (000)
Consumer Tesla, Inc.” 3,682,000 $2,479,533
discretionary Amazon.com, Inc.” 5,222,200 554,650
18.92% Dollar General Corp. 2,185,220 536,340
Home Depot, Inc. 931,000 255,345
D.R. Horton, Inc. 3,324,144 220,025
LVMH Moét Hennessy-Louis Vuitton SE 313,000 190,803
Las Vegas Sands Corp." 5,500,000 184,745
Chipotle Mexican Girill, Inc. 114,237 149,338
Dollar Tree Stores, Inc.” 803,915 125,290
Hermés International 94,901 106,115
Booking Holdings, Inc.” 60,300 105,464
Airbnb, Inc., Class A’ 1,044,500 93,044
Royal Caribbean Cruises, Ltd." 2,282,305 79,675
O'Reilly Automotive, Inc.! 116,600 73,663
NVR, Inc.” 18,380 73,596
Target Corp. 479,700 67,748
Aramark 1,793,164 54,925
NIKE, Inc., Class B 489,400 50,017
Darden Restaurants, Inc. 433,876 49,080
Caesars Entertainment, Inc.” 968,000 37,074
Domino's Pizza, Inc. 94,000 36,633
Norwegian Cruise Line Holdings, Ltd."? 3,076,903 34,215
Salvatore Ferragamo SpA2 2,174,477 33,498
Polaris, Inc. 280,000 27,798
Floor & Decor Holdings, Inc., Class A 420,000 26,443
Cie. Financiére Richemont SA, Class A 219,805 23,405
Burlington Stores, Inc.” 158,707 21,621
LGl Homes, Inc.” 248,150 21,564
adidas AG 121,710 21,525
Adient PLC' 722,000 21,393
Helen of Troy, Ltd.’ 112,111 18,208
VF Corp. 408,000 18,021
YETI Holdings, Inc. 405,000 17,524
General Motors Company’ 490,000 15,562
Etsy, Inc. 202,000 14,788
YUM! Brands, Inc. 129,700 14,722
Hilton Worldwide Holdings, Inc. 128,708 14,343
Aptiv PLC' 140,000 12,470
Flutter Entertainment PLC’ 82,221 8,313
Carvana Co., Class A'? 210,400 4,751
Arrival Group'-? 1,690,300 2,671
Arrival Group' 304,769 481
Westwing Group SE, non-registered shares'-? 381,550 2,839
5,899,258

Health care UnitedHealth Group, Inc. 1,709,751 878,179
15.48% Regeneron Pharmaceuticals, Inc.” 1,220,938 721,733
Intuitive Surgical, Inc. 2,058,000 413,061
Centene Corp.1 4,420,730 374,038
Thermo Fisher Scientific, Inc. 532,200 289,134
Alnylam Pharmaceuticals, Inc.! 1,879,309 274,097
Vertex Pharmaceuticals, Inc.” 879,601 247,863
Seagen, Inc.” 1,379,013 244,003
NovoCure, Ltd." 2,388,098 165,973
Eli Lilly and Company 337,300 109,363
Moderna, Inc.” 750,000 107,138
CVS Health Corp. 1,034,700 95,875
Pfizer, Inc. 1,675,000 87,820
Edwards Lifesciences Corp.” 768,111 73,040
AstraZeneca PLC 550,784 72,411
Gilead Sciences, Inc. 899,185 55,579
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GrOWth Fund (continued)

Value

Common stocks (continued) Shares (000)
Health care Horizon Therapeutics PLC' 613,731 $ 48,951
(continued) Verily Life Sciences, LLC'3#> 300,178 44,928
Catalent, Inc.” 409,100 43,892

Danaher Corp. 165,735 42,017

Molina Healthcare, Inc.” 145,723 40,746

Biohaven Pharmaceutical Holding Co., Ltd." 268,400 39,109

Zimmer Biomet Holdings, Inc. 353,900 37,181

Abbott Laboratories 331,012 35,964

Inari Medical, Inc.” 502,200 34,145

Humana, Inc. 65,982 30,884

Zoetis, Inc., Class A 160,483 27,585

Align Technology, Inc. 112,000 26,507

Guardant Health, Inc.” 482,401 19,460

Mettler-Toledo International, Inc.” 16,900 19,414

CRISPR Therapeutics AG™+? 235,087 14,286

Exact Sciences Corp." 341,000 13,432

Oak Street Health, Inc.” 806,352 13,256

Ascendis Pharma A/S (ADR)’ 140,377 13,049

Karuna Therapeutics, Inc. 100,032 12,655

Galapagos NV’ 223,566 12,427

DexCom, Inc.” 148,800 11,090

Fate Therapeutics, Inc.” 417,000 10,333

Ultragenyx Pharmaceutical, Inc.” 161,278 9,622

Pacific Biosciences of California, Inc.’? 1,711,590 7,565

Vir Biotechnology, Inc.” 282,975 7,207

Sana Biotechnology, Inc.”? 179,600 1,155

4,826,167

Communication Meta Platforms, Inc., Class A’ 10,118,530 1,631,613
services Alphabet, Inc., Class C' 377,972 826,795
14.88% Alphabet, Inc., Class A’ 111,616 243,240
Netflix, Inc.” 3,656,304 639,378

Activision Blizzard, Inc. 3,750,000 291,975

Charter Communications, Inc., Class A’ 410,286 192,231

Verizon Communications, Inc. 3,720,000 188,790

Snap, Inc., Class A, nonvoting shares’ 8,880,711 116,604

Zoominfo Technologies, Inc.” 3,077,300 102,289

Comcast Corp., Class A 2,311,991 90,722

Frontier Communications Parent, Inc.” 3,168,010 74,575

T-Mobile US, Inc.” 447,940 60,266

Pinterest, Inc., Class A’ 1,752,664 31,828

Bumble, Inc., Class A’ 1,013,387 28,527

Tencent Holdings, Ltd. 605,000 27,325

Take-Two Interactive Software, Inc.” 201,000 24,629

Iridium Communications, Inc.” 604,439 22,703

Vimeo, Inc. 3,348,913 20,160

Electronic Arts, Inc. 141,481 17,211

Match Group, Inc.” 120,000 8,363

4,639,224

Industrials TransDigm Group, Inc.” 562,400 301,823
8.17% Jacobs Engineering Group, Inc. 2,169,000 275,745
Carrier Global Corp. 7,599,761 271,007

Uber Technologies, Inc.” 11,166,767 228,472

Delta Air Lines, Inc.” 7,215,000 209,019

United Rentals, Inc.” 638,400 155,074

Caterpillar, Inc. 676,300 120,895

MTU Aero Engines AG 616,989 112,310

Ryanair Holdings PLC (ADR)’ 1,500,325 100,897

Ryanair Holdings PLC' 96,554 1,141
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Value

Common stocks (continued) Shares (000)
Industrials Airbus SE, non-registered shares 955,893 $ 92,610
(continued) Robert Half International, Inc. 1,155,800 86,558
United Airlines Holdings, Inc." 1,695,914 60,069

Dun & Bradstreet Holdings, Inc.” 3,869,573 58,160

Middleby Corp.” 449,500 56,349

Boeing Company’ 395,000 54,004

Northrop Grumman Corp. 98,700 47,235

Canadian Pacific Railway, Ltd. 496,000 34,641

BWX Technologies, Inc. 607,600 33,473

Axon Enterprise, Inc.” 353,000 32,889

AMETEK, Inc. 253,600 27,868

Waste Connections, Inc. 222,159 27,539

Rockwell Automation 129,246 25,760

HEICO Corp. 195,000 25,568

Armstrong World Industries, Inc. 326,344 24,463

ITT, Inc. 343,000 23,063

L3Harris Technologies, Inc. 90,000 21,753

Advanced Drainage Systems, Inc. 195,343 17,594

Safran SA 142,541 14,073

TuSimple Holdings, Inc., Class A'2 1,158,932 8,379

2,548,431

Financials Bank of America Corp. 14,780,700 460,123
6.20% S&P Global, Inc. 524,936 176,935
First Republic Bank 1,029,156 148,404

Capital One Financial Corp. 1,399,000 145,762

KKR & Co.