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John Hancock Variable Insurance Trust

Manager’'s commentary and portfolio performance

Trust performance

In the following pages, we have set forth information
regarding the performance of each portfolio of John Hancock
Variable Insurance Trust (the trust). There are several ways to
evaluate a portfolio’s historical performance. One can look at
the total percentage change in value, the average annual
percentage change, or the growth of a hypothetical $10,000
investment. With respect to all performance information
presented, it is important to understand that past performance
does not guarantee future results. Return and principal
fluctuate and shares, when redeemed, may be worth more or
less than their original cost.

Performance tables

The performance tables show two types of total return
information: cumulative and average annual total returns. A
cumulative total return includes dividend reinvestments and is
an expression of a portfolio’s total change in share value in
percentage terms over a set period of time—one, five, and ten
years (or since the portfolio’s inception if less than the
applicable period). An average annual total return takes the
portfolio’s cumulative total return for a time period greater
than one year and shows what the annual return would have
been if the portfolio had performed at a constant rate each
year. The tables show all cumulative and average annual total
returns, net of fees and expenses of the portfolio, but do not
reflect the insurance (separate account) expenses (including a
possible contingent deferred sales charge) of the variable
annuity and variable life products that invest in the portfolio.
If these were included, performance would be lower.

Graph—change in value of $10,000 investment and
comparative indexes

The performance graph for each portfolio shows the change in
value of a $10,000 investment over the life or 10-year period
of each portfolio, whichever is shorter. Each portfolio’s
performance is compared with the performance of one or
more broad-based security indexes as a benchmark. All
performance information includes the reinvestment of
dividends and capital gain distributions, as well as the

Notes about risk

deduction of ongoing management fees and portfolio
operating expenses. The benchmarks used for comparison are
unmanaged and include reinvestment of dividends and capital
gains distributions, if any, but do not reflect any fees or
expenses. Portfolios that invest in multiple asset classes are
compared with a customized blended benchmark. This
benchmark comprises a set percentage allocation from each of
the asset classes in which the portfolio invests.

Portfolio managers’ commentary

Finally, we have provided portfolio manager commentary
regarding each portfolio’s performance during the year ended
December 31, 2023. The views expressed are those of the
portfolio managers as of December 31, 2023, and are subject
to change based on market and other conditions. Information
about a portfolio’s holdings, asset allocation, or country
diversification is historical and is no indication of future
portfolio composition, which may vary. Please note that the
holdings discussed in each portfolio manager’s commentary
may not have been held by a portfolio for the entire period.
Information provided in this report should not be considered
a recommendation to purchase or sell securities. The
portfolios are not insured by the Federal Deposit Insurance
Corporation (FDIC), are not deposits or other obligations of,
or guaranteed by, banks, and are subject to investment risks,
including loss of principal amount invested. For a more
detailed discussion of the risks associated with the portfolios,
see the trust’s prospectus.

The portfolios may be subject to various risks as described in the portfolios" prospectus. Political tensions, armed conflicts, and any resulting economic sanctions on
entities and/or individuals of a particular country could lead such a country into an economic recession. A widespread health crisis such as a global pandemic could
cause substantial market volatility, exchange-trading suspensions, and closures, which may lead to less liquidity in certain instruments, industries, sectors or the
markets generally, and may ultimately affect portfolio performance. For more information, please refer to the “Principal risks” section of the prospectus.

Standard & Poor’s, Standard & Poor’s 500, S&P 500, and S&P MidCap 400 Index are trademarks of The McGraw-Hill Companies, Inc. Russell 1000, Russell 2000,
Russell 3000, and Russell Midcap are trademarks of Frank Russell Company. Wilshire 5000 is a trademark of Wilshire Associates. MSCI Europe, Australasia, and the
Far East, EAFE, and MSCl are trademarks of MSCI. Bloomberg is a registered trademark of Bloomberg LP. Lipper is a registered trademark of Reuters S.A. None of the
portfolios are sponsored, endorsed, managed, advised, sold, or promoted by any of these companies, and none of these companies makes any representation

regarding the advisability of investing in a portfolio.



500 Index Trust

Subadvisor: Manulife Investment Management (North America) Limited
Portfolio Managers: Boncana Maiga, CFA, CIM, Ashikhusein Shahpurwala, CFA

INVESTMENT OBJECTIVE & POLICIES > The trust seeks to approximate the aggregate total return of a
broad-based U.S. domestic equity market index by investing at least 80% of the trust’s net assets (plus any
borrowings for investment purposes) at the time of investment in (a) the common stocks that are included in
the S&P 500 Index and (b) securities (which may or may not be included in the S&P 500 Index) that the
Subadvisor believes as a group will behave in a manner similar to the S&P 500 Index.

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEX
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Performance > For the year ended December 31,
2023, 500 Index Trust Series | shares returned
25.90% and the S&P 500 Index returned 26.29%.

Environment > Following a steep loss in 2022, the
broad-based S&P 500 Index rallied sharply in 2023,
buoyed by a resilient U.S. economy, easing inflation,
better-than-expected corporate earnings, stabilizing
interest rates, and an unemployment rate that fell to
its lowest level since 1969. Investor enthusiasm
around generative artificial intelligence also gave a
notable boost to a handful of large
technology-related stocks that led the market’s

advance. These tailwinds outweighed the negative
impact of inflation that stayed stubbornly above the
U.S. Federal Reserve's (Fed’s) target, plus relatively
high interest rates and a regional banking crisis last
spring. Even the conflict in the Middle East this past
October could not derail the market's charge. A
late-period signal from the Fed that it could cut its
target interest rate in 2024 propelled stocks to a
near-record finish for the year.

Within the S&P 500 Index, the information
technology, communication services, and consumer

discretionary sectors notably outperformed.
Allocation within the communication services,
customer discretionary and information technology
hurt performance. On the other hand, allocation in
healthcare, consumer staples and energy sectors
helped performance. Conversely, returns in the
defensive utilities, consumer staples and healthcare
sectors disappointed investors. Elsewhere, energy
stocks stalled as increased production led to lower oil
prices.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
500 Index Trust Series | 25.90 15.34 11.69 104.08 202.22
500 Index Trust Series Il 25.64 15.11 11.47 102.06 196.30
500 Index Trust Series NAV 25.95 15.40 11.75 104.64 203.79
S&P 500 Index 26.29 15.69 12.03 107.21 211.49

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.
The S&P 500 Index tracks the performance of 500 of the largest publicly traded companies in the United States.
It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.

The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until April 30, 2025 and are subject to change. Had the contractual fee waivers and expense limitations not been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series Il Series NAV
Gross (%) 0.55 0.75 0.50
Net (%) 0.30 0.50 0.25



American Asset Allocation Trust

Capital Research and Management Company®M, investment advisor for American Funds Insurance Series
Portfolio Managers: Alan N. Berro, David A. Daigle, Emme Kozloff, Jin Lee, John R. Queen, Justin Toner

INVESTMENT OBJECTIVE & POLICIES > The trust seeks to provide high total return (including income
and capital gains) consistent with preservation of capital over the long term. The trust invests all of its assets
in Class 1 shares of its master fund, Asset Allocation Fund®™, a series of American Funds Insurance Series.
The master fund invests in a diversified portfolio of common stocks and other equity securities, bonds, and
other intermediate and long-term debt securities, and money market instruments (debt securities maturing
in one year or less). In addition, the master fund may invest up to 25% of its debt assets in lower quality
debt securities (rated Ba1 or below and BB+ or below by a nationally recognized statistical rating
organization designated by the master fund’s investment advisor or unrated but determined to be of
equivalent quality by the master fund’s investment advisor).

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEXES

= American Asset Allocation Trust Series |
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Portfolio Composition (% of net assets)*

Common stocks 64.3
Corporate bonds 1.1
Collateralized mortgage obligations 9.2
U.S. Government and agency obligations 83
Asset backed securities 2.1
Foreign government obligations 0.2
Municipal bonds 0.1
Short-term investments and other 47

* The weightings represent the holdings of Asset Allocation
Fund. For further details, please visit the American Funds
website at americanfunds.com/afis.

Performance > For the year ended December 31,
2023, American Asset Allocation Trust Series | shares
returned 13.90% and a blend of 60% S&P 500 Index
and 40% Bloomberg U.S. Aggregate Bond Index
returned 17.67%.

Environment > U.S. equities advanced amid
strong economic growth, moderating inflation and a
slowdown in the pace of U.S. Federal Reserve (Fed)
interest-rate hikes despite market jitters over a major
banking crisis and conflicts in Ukraine and the Middle
East. The information technology, consumer
discretionary, and communication services sectors led
as growth stocks significantly outpaced value.

Bond markets also rebounded, rallying on
expectations that the Fed, the European Central

Bank, and others are not only done with rate hikes
but planning rate cuts in 2024. Virtually all segments
of the bond market generated strong returns in
contrast to the severe 2022 downturn.

In the equity, investment selection within the energy
and communication services sectors were among the
top contributors to returns relative to the S&P 500
Index. Results were helped by holdings in
Broadcom, Inc., which saw returns over the period
that outpaced the broader equity market as falling
interest-rate expectations raised hopes of an overall
improvement in global demand for electronics
products. On the downside, a
smaller-than-benchmark weight in the information
technology sector and stock selection within the
consumer discretionary sector weighed on relative

returns. The portfolio’s lower-than-benchmark
holding in Apple, Inc. also detracted.

Overall, the portfolio’s fixed-income investments were
additive to returns relative to the Bloomberg

U.S. Aggregate Index. Sector and security selection
contributed positively to results, while duration and
curve positioning detracted. Out-of-benchmark
positions within U.S. Treasury Inflation-Protected
Securities and high-yield bonds also added to returns.

Effective August 1, 2023, Emme Kozloff was added
as a Portfolio Manager of the portfolio.

Effective August 1, 2023, Peter Eliot and Jeffery T.
Lager no longer served as Portfolio Managers of the
portfolio.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
American Asset Allocation Trust Series | 13.90 8.80 6.86 52.44 94.20
American Asset Allocation Trust Series Il 13.68 8.70 6.75 51.73 92.13
American Asset Allocation Trust Series 11 14.23 9.16 7.23 55.02 100.91
S&P 500 Index 26.29 15.69 12.03 107.21 211.49
Bloomberg U.S. Aggregate Bond Index 5.53 1.10 1.81 5.64 19.64
Blended Index 17.67 9.98 8.09 60.93 117.79

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.
The S&P 500 Index tracks the performance of 500 of the largest publicly traded companies in the United States.
The Bloomberg U.S. Aggregate Bond Index tracks the performance of U.S. investment-grade bonds in government, asset-backed, and corporate debt markets.
The Blended Index is 60% S&P 500 Index and 40% Bloomberg U.S. Aggregate Bond Index.

It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.

The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until July 31, 2025 and are subject to change. The expense ratios reflect the combined fees of the portfolio and the master fund. Had the contractual fee waivers and expense limitations not
been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series Il Series Il
Gross (%) 0.93 1.08 0.58
Net (%) 0.92 1.07 0.57



American Global Growth Trust

Capital Research and Management Company*™

Portfolio Managers: Patrice Collette, Matt Hochstetler, Roz Hongsaranagon, Piyada Phanaphat

, investment advisor for American Funds Insurance Series

INVESTMENT OBJECTIVE & POLICIES > The trust seeks to provide Iong—termdgsrowth of capital. The

trust invests all of its assets in Class 1 shares of its master fund, Global Growth Fun

a series of American

Funds Insurance Series. Global Growth Fund invests primarily in common stocks of companies located
around the world that the advisor believes have potential for growth. As a fund that seeks to invest globally,
Global Growth Fund will allocate its assets among securities of companies domiciled in various countries,
including the United States and countries with emerging markets (but in no fewer than three countries).
Under normal market conditions, Global Growth Fund seeks to invest significantly in issuers domiciled
outside the United States (i.e., at least 40% of its net assets, unless market conditions are not deemed
favorable by its investment advisor, in which case the fund would invest at least 30% of its net assets in
issuers outside the United States). Although the master fund focuses on investments in medium to larger
capitalization companies, the master fund’s investments are not limited to a particular capitalization size.

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEX

= American Global Growth Trust Series |
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Sector Composition (% of net assets)*

Information technology 28.0
Health care 171
Consumer discretionary 14.9
Financials 1.1
Industrials 8.0
Consumer staples 5.0
Communication services 4.4
Materials 43
Energy 3.3
Utilities 0.2
Real estate 0.1
Short-term investments and other 3.6

* The weightings represent the holdings of Global Growth
Fund. For further details, please visit the American Funds
website at americanfunds.com/afis.

Performance > For the year ended December 31,
2023, American Global Growth Trust Series | shares
returned 22.12% and the MSCI ACWI returned
22.20%.

Environment > Global stocks rallied, bouncing
back from the losses of 2022. Stocks advanced in
nearly all major developed markets, led by the

United States, Europe, and Japan. Many emerging
markets also posted solid gains, particularly Brazil and
India, even as stocks in China fell sharply. Markets
moved higher despite rising geopolitical risks,
including ongoing conflicts in Ukraine and the Middle
East.

All sectors rose in the portfolio’s benchmark, boosted
by signs of falling inflation and indications that many
of the world's central banks may be done raising
interest rates. Information technology stocks enjoyed
the largest gains, fueled in part by rapid
advancements in artificial intelligence.

Within the portfolio, sector selection in the utilities
and financials sectors were among the top
contributors to relative returns. Larger-than-index
positions in Novo Nordisk A/S and Chipotle Mexican
Grill, Inc. were among the top individual contributors
to the portfolio. Danish biopharmaceutical firm Novo
Nordisk A/S, an innovator in the treatment and
management of diabetes and obesity, saw its shares
rise on strong financial results and clinical trial
outcomes. Meanwhile, Chipotle experienced
double-digit revenue growth in 2023, driven by
strong earnings and higher operating margin. On the
downside, sector selection in health care and stock
selection in information technology detracted from
relative results. Smaller-than-benchmark weights in
Apple, Inc. and Amazon.com, Inc. were among the
top individual detractors.

On a geographic basis, stocks of companies
domiciled in the United States and Denmark were
among the top contributors to results, while stocks of
companies based in Germany and Hong Kong were
among the top detractors.

Effective August 1, 2023, Piyada Phanaphat was
added as a Portfolio Manager of the portfolio.

Effective August 1, 2023, Paul Flynn no longer served
as a Portfolio Manager of the portfolio.

Effective January 2, 2024, Matt Hochstetler was
added as a Portfolio Manager of the portfolio.

Effective January 2, 2024, Jonathan Knowles no
longer served as a Portfolio Manager of the portfolio.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
American Global Growth Trust Series | 22.12 13.20 9.17 85.88 140.47
American Global Growth Trust Series Il 22.02 13.12 9.07 85.22 138.31
American Global Growth Trust Series Il 22.55 13.61 9.56 89.23 149.10
MSCIACWI 22.20 11.72 7.93 74.04 114.40

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.
The MSCI All Country World Index (ACWI) tracks the performance of publicly traded large- and mid-cap stocks of companies in both developed and emerging markets.
It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.

The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until May 1, 2024 and are subject to change. The expense ratios reflect the combined fees of the portfolio and the master fund. Had the contractual fee waivers and expense limitations not
been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series Il Series Il
Gross (%)  1.18 1.33 0.83
Net (%) 1.06 1.21 0.71



American Growth Trust

Capital Research and Management Company®M, investment advisor for American Funds Insurance Series
Portfolio Managers: Paul Benjamin, Mark L. Casey, Irfan M. Furniturewala, Anne-Marie Peterson, Andraz Razen, Alan J. Wilson

INVESTMENT OBJECTIVE & POLICIES > The trust seeks to provide growth of capital. The trust invests
all of its assets in Class 1 shares of its master fund, Growth Fund®M, a series of American Funds Insurance
Series. Growth Fund invests primarily in common stocks and seeks to invest in companies that appear to
offer superior opportunities for growth of capital. Growth Fund may also invest up to 25% of its assets in
common stocks and other securities of issuers domiciled outside the U.S.

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEX

= American Growth Trust Series |
=== S&P 500 Index
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Sector Composition (% of net assets)*

Information technology 21.2
Communication services 18.0
Consumer discretionary 15.0
Health care 14.1
Industrials 1.3
Financials 7.6
Energy 4.2
Consumer staples 3.8
Materials 2.4
Utilities 0.7
Real estate 0.4
Short-term investments and other 13

* The weightings represent the holdings of Growth Fund.
For further details, please visit the American Funds website
at americanfunds.com/afis.

Performance > For the year ended December 31,
2023, American Growth Trust Series | shares returned
37.99% and the S&P 500 Index returned 26.29%.

Environment > U.S. equities advanced amid
strong economic growth, moderating inflation, and a
slowdown in the pace of U.S. Federal Reserve
interest-rate hikes despite market jitters over a major
banking crisis and conflicts in Ukraine and the Middle
East.

The information technology, consumer discretionary,
and communication services sectors led as growth
stocks significantly outpaced value.

Stock selection within the communication services
and industrials sectors were the top contributors to
relative returns. A larger-than-benchmark position in
Meta Platforms, Inc. buoyed results as the company

adopted a posture of cost cutting and operational
efficiency that, when combined with strong user
growth, drove near record-high revenue.

On the downside, a lower-than-benchmark position
in the information technology sector weighed on
results and a smaller-than-benchmark position in
NVIDIA Corp. detracted from returns.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
American Growth Trust Series | 37.99 18.24 13.94 131.14 268.61
American Growth Trust Series Il 37.88 18.17 13.85 130.40 265.82
American Growth Trust Series IlI 38.45 18.66 1433 135.21 281.68
S&P 500 Index 26.29 15.69 12.03 107.21 211.49

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.
The S&P 500 Index tracks the performance of 500 of the largest publicly traded companies in the United States.
[t is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.

The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until July 31, 2025 and are subject to change. The expense ratios reflect the combined fees of the portfolio and the master fund. Had the contractual fee waivers and expense limitations not
been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series Il Series Il
Gross (%)  0.97 1.12 0.62
Net (%) 0.96 1.1 0.61



American Growth-Income Trust

Capital Research and Management Company*™

, investment advisor for American Funds Insurance Series

Portfolio Managers: Charles E. Ellwein, J. Blair Frank, Keiko McKibben, Donald D. O’Neal, William L. Robbins, Carlos A. Schonfeld

INVESTMENT OBJECTIVE & POLICIES > The trust seeks to provide long-term growth of capital and
income. The trust invests all of its assets in Class 1 shares of its master fund, Growth-Income Fund*", a series
of American Funds Insurance Series. Growth-Income Fund invests primarily in common stocks or other
securities that Growth-Income Fund's investment advisor believes demonstrate the potential for appreciation
and/or dividends. Although Growth-Income Fund focuses on investments in medium to larger capitalization
companies, its investments are not limited to a particular capitalization size. Growth-Income Fund may invest
up to 15% of its assets, at the time of purchase, in securities of issuers domiciled outside the

U.S. Growth-Income Fund is designed for investors seeking both capital appreciation and income.

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEX

= American Growth-Income Trust Series |

=== S&P 500 Index
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Sector Composition (% of net assets)*

Information technology 22.6
Industrials 15.7
Health care 12.7
Financials 1.8
Communication services 8.9
Consumer discretionary 8.7
Consumer staples 5.3
Energy 34
Utilities 3.3
Materials 2.8
Real estate 1.0
Short-term investments and other 3.8

* The weightings represent the holdings of Growth-Income
Fund. For further details, please visit the American Funds
website at americanfunds.com/afis.

Performance > For the year ended December 31,
2023, American Growth-Income Trust Series | shares
returned 25.68% and the S&P 500 Index returned
26.29%.

Environment > U.S. equities advanced amid
strong economic growth, moderating inflation and a
slowdown in the pace of U.S. Federal Reserve interest
rate hikes despite market jitters over a major banking
crisis and conflicts in Ukraine and the Middle East.

Within the environment, the information technology,
consumer discretionary and communication services
sectors led results. A strong labor market and resilient
consumer spending helped the U.S. economy avoid a
recession, which once seemed inevitable, and
inflation declined rapidly throughout the year.

Investments within the healthcare and financials
sectors were top contributors to the portfolio’s
relative returns. Larger-than-benchmark positions in

Broadcom, Inc. and General Electric Company were
top individual contributors, as these stocks outpaced
the market overall.

On the downside, sector selection in the information
technology and consumer discretionary sectors
dragged on portfolio returns.
Smaller-than-benchmark positions in Apple, Inc. and
NVIDIA Corp. detracted from performance.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
American Growth-Income Trust Series | 25.68 12.95 10.52 83.82 171.79
American Growth-Income Trust Series || 25.52 12.86 10.41 83.09 169.30
American Growth-Income Trust Series III 26.14 13.34 10.90 87.05 181.44
S&P 500 Index 26.29 15.69 12.03 107.21 211.49

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.
The S&P 500 Index tracks the performance of 500 of the largest publicly traded companies in the United States.
It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.

The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until July 31, 2025 and are subject to change. The expense ratios reflect the combined fees of the portfolio and the master fund. Had the contractual fee waivers and expense limitations not
been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series Il Series Il
Gross (%) 091 1.06 0.56
Net (%) 0.90 1.05 0.55



American International Trust

Capital Research and Management Company®M, investment advisor for American Funds Insurance Series
Portfolio Managers: Nicholas J. Grace, Sung Lee, Renaud H. Samyn, Christopher Thomsen

INVESTMENT OBJECTIVE & POLICIES > The trust seeks to provide long-term %rowth of capital. The
trust invests all of its assets in Class 1 shares of its master fund, International Fund®™, a series of American
Funds Insurance Series. International Fund invests primarily in common stocks of companies located outside
the United States, including in companies domiciled in emerging markets, that its advisor believes have the

potential for growth.

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEX

= American International Trust Series |
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Sector Composition (% of net assets)*

Industrials 17.5
Information technology 14.4
Health care 12.4
Materials 1.8
Consumer discretionary 11.5
Financials 1.4
Energy 7.7
Communication services 4.7
Consumer staples 4.5
Utilities 1.2
Real estate 0.6
Short-term investments and other 23

* The weightings represent the holdings of International
Fund. For further details, please visit the American Funds
website at americanfunds.com/afis.

Performance > For the year ended December 31,
2023, American International Trust Series | shares
returned 15.39% and the MSCI ACWI ex USA Index
returned 15.62%.

Environment > Global stocks rallied, bouncing
back from the severe losses of 2022. Stocks advanced
in nearly all major developed markets, led by the
United States, Europe, and Japan. Many emerging
markets also posted solid gains, particularly Brazil and

India, even as stocks in China fell sharply. Markets
moved higher despite rising geopolitical risks,
including ongoing conflicts in Ukraine and the Middle
East.

All sectors rose in the portfolio’s benchmark, boosted
by signs of falling inflation and indications that many
of the world’s central banks may be done raising
interest rates. Information technology stocks enjoyed
the largest gains, fueled in part by rapid
advancements in artificial intelligence.

Within the portfolio, stock selection within the
information technology and consumer discretionary

sectors boosted relative returns. Within individual
securities, a larger-than-index position in South
Korean chipmaker SK Hynix, Inc. was among the top
individual contributors.

On the downside, stock selection within the materials
and financials sectors dragged on returns. A
larger-than-index position in the Canadian mining
and metals company First Quantum Minerals, Ltd.
was a detractor.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
American International Trust Series | 15.39 4.44 3.02 24.23 34.68
American International Trust Series || 15.23 4.31 2.89 23.48 32.96
American International Trust Series Il 15.76 4.81 3.38 26.49 39.49
MSCI ACWI ex USA Index 15.62 7.08 3.83 40.79 45.61

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.
The MSCI All Country World (ACWI) ex USA Index tracks the performance of publicly traded large- and mid-cap stocks of companies in both developed markets and emerging markets, excluding the

United States.

It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.
The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until July 31, 2025 and are subject to change. The expense ratios reflect the combined fees of the portfolio and the master fund. Had the contractual fee waivers and expense limitations not
been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series Il Series Il
Gross (%) 1.17 132 0.82
Net (%) 1.16 1.31 0.81



Blue Chip Growth Trust

Subadvisor: T. Rowe Price Associates, Inc.
Portfolio Manager: Paul Greene Il

INVESTMENT OBJECTIVE & POLICIES > The trust seeks to provide long-term growth of capital with
current income as a second objective. The trust invests at least 80% of its net assets (plus any borrowings for
investment purposes) in common stocks of large and medium-sized blue chip growth companies that, in the
subadvisor’s view, are well established in their industries and have the potential for above-average earnings

growth.

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEXES

== Blue Chip Growth Trust Series |
=== S&P 500 Index
Russell 1000 Growth Index
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Sector Composition (% of net assets)

Information technology 419
Communication services 15.6
Consumer discretionary 15.1
Health care 12.3
Financials 9.7
Industrials 1.5
Consumer staples 14
Materials 0.9
Utilities 0.5
Energy 0.3
Short-term investments and other 0.8

Performance > For the year ended December 31,
2023, Blue Chip Growth Trust Series | shares returned
49.56% and the S&P 500 Index returned 26.29%.

Environment > U.S. equities produced strong
gains in 2023, driven by generally favorable
corporate earnings, a resilient economy, and
increased investor interest in artificial intelligence. The
market overcame bearish factors such as regional
bank turmoil in March, uncertainty about the debt
ceiling, geopolitical concerns stemming from the
ongoing Russian invasion of Ukraine and the conflict
in the Middle East since early October, and a sluggish
Chinese economic recovery. Arguably the most
significant factor affecting the U.S. economy
throughout the year was rising interest rates in
response to elevated inflation. The U.S. Federal
Reserve (Fed) raised short-term interest rates four
times through the end of July. Equities rallied through

year-end as Fed officials projected at their
mid-December policy meeting that there could be
three quarter-point interest rate cuts in 2024.

The information technology sector was a significant
contributor to relative results, driven by an
overweight allocation coupled with stock choices.
Information technology remains the portfolio’s largest
weight. Within the sector, we focus on innovative
business models that can take advantage of
transformational change. We favor companies with
durable business models that address large and
growing markets, including semiconductors and
semiconductor equipment, public cloud computing,
and consumer technology.

Stock selection in the consumer discretionary sector
also aided relative returns. Shares of Amazon.com,
Inc. gained over the past 12 months thanks to
improving profitability in its North American

e-commerce segment and better-than-expected
results from Amazon Web Services (AWS) as cloud
optimization headwinds begin to abate. Amazon has
three businesses (e-commerce, AWS, and advertising)
that are each levered to durable secular growth
themes.

Security selection and an overweight exposure to the
communication services sector further contributed to
relative performance. Shares of Meta Platforms, Inc.
traded higher over the past 12 months, driven by the
company’s continued focus on cost discipline, a
rebound in digital ad spending, and improving
monetization trends within short form video.

No sectors detracted from relative returns during the
period. Stock selection in the consumer staples and
energy sectors hurt performance.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
Blue Chip Growth Trust Series | 49.56 13.53 12.34 88.64 220.13
Blue Chip Growth Trust Series |l 49.25 13.31 12.12 86.80 213.85
Blue Chip Growth Trust Series NAV 49.59 13.58 12.39 89.06 221.62
S&P 500 Index 26.29 15.69 12.03 107.21 211.49
Russell 1000 Growth Index 42.68 19.50 14.86 143.68 299.72

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.
The S&P 500 Index tracks the performance of 500 of the largest publicly traded companies in the United States.
The Russell 1000 Growth Index tracks the performance of publicly traded large-cap companies in the United States with higher price-to-book ratios and higher forecasted growth values.
It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.

The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until July 31, 2025 and are subject to change. Had the contractual fee waivers and expense limitations not been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series |l Series NAV
Gross (%)  0.83 1.03 0.78
Net (%) 0.82 1.02 0.77
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Capital Appreciation Trust

Subadvisor: Jennison Associates LLC

Portfolio Managers: Blair A. Boyer, Michael A. Del Balso, Natasha Kuhlkin, CFA, Kathleen A. McCarragher

INVESTMENT OBJECTIVE & POLICIES > The trust seeks long-term growth of capital by investing at
least 65% of the trust's total assets in equity and equity-related securities of companies, at the time of
investment, that exceed $1 billion in market capitalization and that the subadvisor believes to have

above-average growth prospects.

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEX

= (apital Appreciation Trust Series |
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Sector Composition (% of net assets)

Information technology 38.7
Consumer discretionary 233
Communication services 1.4
Health care 1.3
Financials 7.9
Consumer staples 3.2
Industrials 2.8
Real estate 1.2
Short-term investments and other 0.2

Performance > For the year ended December 31,
2023, Capital Appreciation Trust, Series | shares
returned 52.85% and the Russell 1000 Growth Index
returned 42.68%.

Environment > The past year has been dominated
by the U.S. Federal Reserve's (Fed’s) historic campaign
of interest-rate hikes. The success of this effort to
lower inflation—along with clearing of the supply
chain, resilient consumer spending, and healthy
earnings—have driven the economy’s strong
performance. Markets rallied in December after the
Fed predicted there could be interest rate cuts in
2024.

The portfolio’s outperformance during the period was
largely driven by information technology holdings.

Early this year, we added to the portfolio’s already
significant position in NVIDIA Corp., which rose as a
broadening set of consumer internet customers
adopted NVIDIA platforms for generative artificial
intelligence (Al). Other contributors to performance
were boosted by specific prospects from generative
Al, such as Adobe, Inc., which launched four new
generative Al products. Other tech companies
benefited from rising demand for cloud services and
cybersecurity, such as CrowdStrike Holdings, Inc.
Broadcom, Inc. increased as demand for their
connectivity products covers multiple facets of
technology, including data centers, mobile, Al,
cybersecurity, and gaming. Outside the information
technology sector, the portfolio saw strong returns
from pharmaceutical firms Eli Lilly & Company and
Novo Nordisk A/S.

Performance was negatively impacted by
UnitedHealth Group, Inc., which was volatile
following Medicare funding announcements that
were slightly less favorable than expected and
concerns about rising utilization and the impact to
the company’s margins. Recent portfolio addition
Argenx SE experienced two setbacks in drug
development. We sold the portfolio’s holdings in this
position prior to period end.

Effective March 30, 2023, Rebecca Irwin no longer
served as a Portfolio Manager of the portfolio.

Effective January 4, 2024, Spiros “Sig” Segalas no
longer served as a Portfolio Manager of the portfolio.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
Capital Appreciation Trust Series | 52.85 17.98 14.11 128.56 274.24
Capital Appreciation Trust Series Il 52.51 17.74 13.87 126.27 266.64
Capital Appreciation Trust Series NAV 52.95 18.07 14.18 129.46 276.47
Russell 1000 Growth Index 42.68 19.50 14.86 143.68 299.72

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.
The Russell 1000 Growth Index tracks the performance of publicly traded large-cap companies in the United States with higher price-to-book ratios and higher forecasted growth values.
It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.

The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until July 31, 2025 and are subject to change. Had the contractual fee waivers and expense limitations not been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series |l Series NAV
Gross (%) 0.81 1.01 0.76
Net (%) 0.81 1.01 0.76
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Capital Appreciation Value Trust

Subadvisor: T. Rowe Price Associates, Inc.
Portfolio Manager: David R. Giroux, CFA

INVESTMENT OBJECTIVE & POLICIES > The trust seeks long-term capital appreciation by investing
primarily in common stocks of established U.S. companies that have above-average potential for capital
growth. Common stocks typically constitute at least 50% of the trust’s total assets. The remaining assets are
generally invested in other securities, including corporate and government debt, bank loans, foreign
securities, futures, and options. The trust may invest up to 20% of its total assets in foreign securities.

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEXES

= (apital Appreciation Value Trust Series |
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Portfolio Composition (% of net assets)

Common stocks 61.6
U.S. Government 1.3
Term loans 10.5
Corporate bonds 10.0
Preferred securities 0.2
Asset backed securities 0.1
Short-term investments and other 6.3

Performance > For the year ended December 31,
2023, Capital Appreciation Value Trust Series | shares
returned 18.18% and the S&P 500 Index returned
26.29%.

Environment > U.S. stocks produced strong gains
in 2023, as the equity market rebounded from poor
performance in 2022. Thanks in part to generally
favorable corporate earnings, a resilient economy,
and increased investor interest in artificial intelligence
(Al), equities climbed the proverbial wall of worry, led
by a relatively small group of high-growth,
technology-oriented mega-cap companies. Arguably
the most significant factor affecting the U.S.
economy and the financial markets throughout the
year was rising interest rates in response to elevated

inflation. The U.S. Federal Reserve (Fed) raised
short-term interest rates four times through the end
of July. Long-term U.S. Treasury yields climbed for
much of the year, peaking in late October, before
falling sharply in response to weaker-than-expected
inflation and labor market data. Equities rallied
through year-end—Ilifting several indexes to their
highest levels in about two years—as Fed officials
projected at their mid-December policy meeting that
there could be three quarter-point interest rate cuts
in 2024.

Within equities, the healthcare sector detracted from
relative returns due to an overweight exposure. The
healthcare sector continues to play a significant role
in the portfolio, as we believe certain industries offer

compelling, relatively stable growth potential. The
utilities sector also weighed on relative returns due to
an overweight allocation and stock selection.

Conversely, the consumer staples sector contributed
to relative performance due to an underweight
allocation. Consumer staples significantly lagged the
broader market during the year, as investors favored
high-beta and growth factors, as well as companies
with near-term benefits from artificial intelligence.
The industrials and business services sector also aided
relative results due to stock selection.

The portfolio’s covered call strategy detracted from
performance on an absolute basis.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
Capital Appreciation Value Trust Series | 18.18 12.42 10.24 79.57 165.19
Capital Appreciation Value Trust Series |l 18.01 12.20 10.03 77.85 159.97
Capital Appreciation Value Trust Series NAV 18.31 12.48 10.30 80.02 166.46
S&P 500 Index 26.29 15.69 12.03 107.21 211.49
Blended Index 17.67 9.98 8.09 60.93 117.79

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.
The S&P 500 Index tracks the performance of 500 of the largest publicly traded companies in the United States.

The Blended Index is 60% S&P 500 Index and 40% Bloomberg U.S. Aggregate Bond Index.

It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.

The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until July 31, 2025 and are subject to change. Had the contractual fee waivers and expense limitations not been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series Il Series NAV
Gross (%) 0.94 1.14 0.89
Net (%) 0.93 1.13 0.88

12



Disciplined Value International Trust

Subadvisor: Boston Partners Global Investors, Inc.

Portfolio Managers: Christopher K. Hart, CFA, Joshua M. Jones, CFA

INVESTMENT OBJECTIVE & POLICIES > The trust seeks long-term growth of capital. The trust invests
at least 80% of its net assets (plus any borrowings for investment purposes) in a portfolio of equity and
equity-related securities issued by non-U.S. companies of any capitalization size.

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEX

= Disciplined Value International Trust Series |
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Sector Composition (% of net assets)

Financials 19.6
Industrials 16.7
Consumer discretionary 14.4
Materials 1.5
Energy 8.0
Information technology 7.6
Consumer staples 7.1
Health care 6.9
Utilities 33
Communication services 3.0
Short-term investments and other 1.9

Performance > For the year ended December 31,
2023, Disciplined Value International Trust Series |
shares returned 19.96% and the MSCI EAFE Index
returned 18.24%.

Environment > International equity markets, as
represented by the portfolio’s benchmark, posted
robust performance for the year. More than half of
this performance was delivered during the fourth
quarter, when the index posted a strong return on
the prospect of central bank rate cuts following
evidence that inflation is slowing.

During the year, stock selection and sector allocation
both contributed positively versus the index. Stock
selection led the relative strength in the information

technology, consumer staples, and industrials sectors.

In the information technology sector, positions in
Renesas Electronics Corp., STMicroelectronics NV, and
Samsung Electronics Company, Ltd. led performance.
Renesas Electronics’ shares rose sharply after
reporting strong year-over-year profit growth thanks
to strong demand for chips, and an announcement
of a share buyback plan. In consumer staples,
mega-cap staples lagged in the risk-on environment.
As a result, the portfolio benefited from not owning
benchmark constituents British American Tobacco
PLC, and Diageo PLC. The top contributors in the
industrial sector were BAE Systems PLC and Ryanair
Holdings PLC. BAE Systems reported
better-than-expected results with a strong order
backlog. Ryanair shares rose after the budget airline
announced its first ever dividend and reporting
better-than-expected results.

Conversely, stock selection in the energy and
financials sectors detracted from performance. In
energy, Cenovus Energy, Inc. was the largest
detractor. Cenovus is highly sensitive to the price of
oil, which declined sharply during the fourth quarter.
In financials, positioning in reinsurance stocks like
Everest Group, Ltd. traded lower over concerns that
reinsurance pricing will slow as 2023 saw a relatively
low level in natural catastrophic events.

Effective December 31, 2023, Joseph F. Feeney, Jr. no
longer served as a Portfolio Manager of the portfolio.

Effective January 1, 2024, Soyoun Song was added as
a Portfolio Manager of the portfolio.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
Disciplined Value International Trust Series | 19.96 8.42 3.05 49.84 35.02
Disciplined Value International Trust Series Il 19.69 8.21 2.84 4834 32.38
Disciplined Value International Trust Series NAV 20.05 8.47 3.10 50.19 35.71
MSCI EAFE Index 18.24 8.16 428 48.05 52.04

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.
The MSCI Europe, Australasia, and Far East (EAFE) Index tracks the performance of publicly traded large- and mid-cap stocks of companies in those regions.
It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.

The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until July 31, 2025 and are subject to change. Had the contractual fee waivers and expense limitations not been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series |l  Series NAV
Gross (%)  0.87 1.07 0.82
Net (%) 0.86 1.06 0.81
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Emerging Markets Value Trust

Subadvisor: Dimensional Fund Advisors LP
Portfolio Managers: Jed S. Fogdall, Allen Pu, CFA, PhD, Ethan Wren, CFA

INVESTMENT OBJECTIVE & POLICIES > The trust seeks long-term capital appreciation by investing at Sector Composition (% of net assets)
least 80% of its net assets (plus any borrowings for investment purposes) in companies associated with Financials 29.9
emerging markets designated from time to time by the Subadvisor. . '
Materials 14.0
CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEX Information technology 12.6
= Emerging Markets Value Trust Series | :En dergy. | 13?
= = = MSCI Emerging Markets Index ndustrials . . ’
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Real estate 35
Consumer staples 2.9
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' $13,004 Short-term investments and other 0.8
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Performance > For the year ended December 31, The portfolio’s focus on value stocks contributed At the sector level, the portfolio’s overweight to the
2023, Emerging Markets Value Trust Series | shares positively to relative performance. Its emphasis on energy sector, due to the focus on value stocks,
returned 15.19% and the MSCI Emerging Markets stocks with smaller market capitalizations also contributed positively to relative performance as
Index returned 9.83%. contributed positively to relative performance. Within ~ energy outperformed the overall index. Conversely,
value, the portfolio’s emphasis on stocks with higher an underweight to the information technology sector
S:r‘{é:%gm:?gr ;hgrgg[%ggarrﬂjagkﬁt;eﬁggrragﬂtlt\}i pro:c‘itability also contributed positively to relative detractfed frogn relative performance as the sector
index, but trailed both the United States and perrormance. outpertarmed.
developed ex-U.S. markets.
PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return
Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
Emerging Markets Value Trust Series | 15.19 5.38 3.01 29.96 34.46
Emerging Markets Value Trust Series |1 14.85 5.17 2.84 28.65 32.36
Emerging Markets Value Trust Series NAV 15.15 5.42 3.06 30.21 35.21
MSCI Emerging Markets Index 9.83 3.69 2.66 19.84 30.04

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.

Series Il shares were first offered on May 27, 2015. The performance shown links the performance of Series NAV shares, which have lower expenses than Series Il shares. Had the performance prior to
May 27, 2015 reflected Series Il expenses, performance would be lower.

The MSCI Emerging Markets (EM) Index tracks the performance of publicly traded large- and mid-cap emerging-market stocks.
It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.

The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until July 31, 2025 and are subject to change. Had the contractual fee waivers and expense limitations not been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series Il Series NAV
Gross (%) 1.11 1.31 1.06
Net (%) 1.10 1.30 1.05
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Equity Income Trust

Subadvisor: T. Rowe Price Associates, Inc.
Portfolio Manager: John D. Linehan, CFA

INVESTMENT OBJECTIVE & POLICIES > The trust seeks to provide substantial dividend income and
also long-term growth of capital. The trust invests at least 80% of its net assets (plus any borrowings for
investment purposes) in equity securities, with at least 65% in common stocks of well-established companies

paying above-average dividends.

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEXES
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Sector Composition (% of net assets)

Financials 22.9
Health care 15.7
Industrials 12.8
Information technology 8.9
Energy 8.6
Consumer staples 8.1
Utilities 6.3
Communication services 4.7
Real estate 4.1
Consumer discretionary 39
Materials 3.1
Short-term investments and other 0.9

Performance > For the year ended December 31,
2023, Equity Income Trust Series | shares returned
9.39% and the Russell 1000 Value Index returned
11.46%.

Environment > The Russell 1000 Value Index
posted positive returns during the one-year period.
As measured by Russell indexes, growth stocks
strongly outperformed value stocks across all market
capitalizations, especially among large caps. Within
the Russell 1000 Value Index, most sectors posted
positive returns. Communication services,
information technology, industrials and business
services, and consumer discretionary posted the
strongest returns.

Within the portfolio, the communication services
sector was a significant detractor for the period, due
to an underweight allocation and poor stock
selection. An underweight to Meta Platforms, Inc.
was a notable headwind as the stock rose
significantly following a renewed focus toward cost
discipline and other idiosyncratic drivers in the
beginning of 2023. The company continued to

perform well as it experienced a rebound in digital ad
spending and improved monetization trends. Meta
Platforms was removed from the Russell 1000 Value
Index in June when the benchmark was reconstituted
and has been pared back in the portfolio.

The consumer discretionary sector also weighed on
relative returns owing to negative stock choices. Early
in the period, Dr. Ing. h.c. F. Porsche AG benefited
from increased deliveries, management focusing on
pricing, and optimism around the company’s
upcoming electric vehicle launches. Later in the
period, shares were impacted as the company
reported declining vehicle deliveries in China and as
the company leaned on volume to drive revenue
growth instead of pricing.

The materials sector further detracted from relative
results due to negative stock picks. CF Industries
Holdings, Inc., the largest nitrogen fertilizer producer
in North America, faced a volatile backdrop for
fertilizer demand and pricing throughout the year.
Early in the year, weak fertilizer demand impacted
shares. The company benefited from improved

sentiment around the fertilizer cycle at the midpoint
of the year, but fell to weaker levels during the last
quarter.

Conversely, stock selection in the industrials sector
notably contributed to relative performance. General
Electric Company (GE) is a global multi-industrial
company operating in three segments: aviation,
power, and renewables. Over the year, GE trended
upward as it made progress toward streamlining the
business and benefited from a better-than-expected
recovery in the aviation industry, improvement in
renewables, and a successful spinoff of its healthcare
business.

The energy sector also boosted relative performance
due to favorable stock choices. Shares of
TotalEnergies SE contributed to relative performance
over the period, as shares benefited from the
company’s continued strong execution and focus on
low-cost production and shareholder-friendly capital
allocation policies.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
Equity Income Trust Series | 9.39 11.08 7.82 69.13 112.32
Equity Income Trust Series Il 9.26 10.88 7.61 67.57 108.22
Equity Income Trust Series NAV 9.52 11.15 7.88 69.63 113.52
Russell 1000 Value Index 11.46 10.91 8.40 67.79 123.99
S&P 500 Index 26.29 15.69 12.03 107.21 211.49

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.

The Russell 1000 Value Index tracks the performance of publicly traded large-cap companies in the United States with lower price-to-book ratios and lower forecasted growth values.
The S&P 500 Index tracks the performance of 500 of the largest publicly traded companies in the United States.

It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.

The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until July 31, 2025 and are subject to change. Had the contractual fee waivers and expense limitations not been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series Il Series NAV
Gross (%)  0.78 0.98 0.73
Net (%) 0.77 0.97 0.72
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Financial Industries Trust

Subadvisor: Manulife Investment Management (US) LLC
Portfolio Managers: Susan A. Curry, Ryan P. Lentell, CFA

INVESTMENT OBJECTIVE & POLICIES > The trust seeks growth of capital. The trust invests at least
80% of its net assets (plus any borrowings for investment purposes) in companies that are principally

engaged in financial services.

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEXES
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Performance > For the year ended December 31,
2023, Financial Industries Trust Series | shares
returned 5.22% and the S&P 500 Financials Index
returned 12.15%.

Environment > Following a steep loss in 2022, the
broad-based S&P 500 Index rallied sharply in 2023,
buoyed by a resilient U.S. economy, easing inflation,
better-than-expected corporate earnings, stabilizing
interest rates, and an unemployment rate that fell to
its lowest level since 1969. Investor enthusiasm
around generative artificial intelligence also gave a
notable boost to a handful of large
technology-related stocks that led the market’s
advance. These tailwinds outweighed the negative
impact of inflation that stayed stubbornly above the
U.S. Federal Reserve's (Fed’s) target, plus relatively
high interest rates and a regional banking crisis last
spring. Even the conflict in the Middle East this past
October could not derail the market’s charge. A
late-period signal from the Fed that it could cut its
target interest rate in 2024 propelled stocks to a
near-record finish for the year.

The portfolio trailed its benchmark during the period
due to underperformance of regional bank holdings,
combined with a structural overweight to banks.
While there were some individual banks that
provided strong relative outperformance such as
out of-benchmark positions, East West Bancorp, Inc.,
Western Alliance Bancorp, and Popular, Inc., reglonal
banks lagged the benchmark by a noteworthy
margin in 2023. Concerns of widespread contagion
after the failure of several banks in March caused the
group to sell-off. A strong rally in late December
closed the gap a bit, but banks still trailed the index
for the full year period. An overweight to the industry
and an underweight to some of the better
performing large cap banks hurt performance.

Stock selection within the insurance industry also
detracted from performance. Kinsale Capital

Group, Inc., an out-of-benchmark position and a
provider of property and casualty insurance services,
was a notable detractor. Kinsale underperformed due
to deceleration of their gross written premium
growth rate.

Strong stock selection in the capital markets industry
was a key contributor to performance for the year.
Long-term out-of-benchmark holding Ares
Management Corp., an alternative asset manager
with a focus on private credit, was a strong
performer. Two other out-of-benchmark alternative
asset managers—KKR & Company, Inc. and Onex
Corp.—also had top results. The group was helped
by robust asset gathering and a secular trend towards
alternative investing. The Charles Schwab Corp., a
leader in financial services to both individual and
institutional clients, was another relative contributor
for the year. The company’s performance in the
second half of the year was buoyed by expense
savings, easing interest rate expectations, and an
improvement to its sweep cash business.

Over the period, we reduced the portfolio’s
concentration in bank stocks in favor of other
industries within the sector.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
Financial Industries Trust Series | 5.22 9.67 7.04 58.64 97.46
Financial Industries Trust Series Il 4.98 9.44 6.82 56.97 93.48
Financial Industries Trust Series NAV 5.21 9.70 7.08 58.84 98.26
S&P 500 Financials Index 12.15 11.97 10.05 75.99 160.51
S&P 500 Index 26.29 15.69 12.03 107.21 211.49
Lipper Financial Services Index 14.44 12.30 8.71 78.63 130.60

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.
The S&P 500 Financials Index tracks the performance of publicly traded large-cap financial companies in the United States.
The S&P 500 Index tracks the performance of 500 of the largest publicly traded companies in the United States.

The Lipper Financial Services Index consists of the 30 largest funds in the Lipper peer category that invest primarily in equity securities of domestic companies engaged in providing financial services,
including but not limited to banks, finance companies, insurance companies and securities/brokerage firms.

It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.
The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until July 31, 2025 and are subject to change. Had the contractual fee waivers and expense limitations not been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series |l Series NAV
Gross (%)  0.91 1.1 0.86
Net (%) 0.90 1.10 0.85
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Fundamental All Cap Core Trust

Subadvisor: Manulife Investment Management (US) LLC
Portfolio Managers: Emory (Sandy) Sanders, CFA, Jonathan T. White, CFA

INVESTMENT OBJECTIVE & POLICIES > The trust seeks long-term growth of capital. Under normal
market conditions, the trust invests at least 80% of its net assets (plus any borrowings for investment
purposes) in equity securities. Market capitalizations of these companies will span the capitalization
spectrum. Equity securities include common, convertible, and preferred securities and their equivalents.

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEX
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Short-term investments and other 1.2

Performance > For the year ended December 31,
2023, Fundamental All Cap Core Trust Series | shares
returned 35.40% and the Russell 3000 Index
returned 25.96%.

Environment > U.S. stocks rebounded in 2023,
buoyed by a resilient U.S. economy,
better-than-expected corporate earnings, and
investor enthusiasm around generative artificial
intelligence. A late-year signal from the U.S. Federal
Reserve that it could cut target interest rates in 2024
fueled added gains. These tailwinds outweighed
above-target inflation, a regional banking crisis and
war in the Middle East. Although both growth and
value stocks rallied, the biggest winners were
large-cap growth stocks, notably in the information
technology and communication services sectors.

Security selection and a large overweight in the
consumer discretionary sector, stock picks in the

industrials and financials sectors, and positioning in
the information technology sector helped the
portfolio outperform.

Top individual contributors included e-commerce
giant Amazon.com, Inc., which skyrocketed following
strong results in its advertising, public cloud, and
e-commerce businesses, the expansion of its artificial
intelligence (Al) business and progress reaching
internal productivity and profitability measures.
Another standout was leading semiconductor
company NVIDIA Corp., which surged amid strong
demand for chips used in Al. Shares of cloud-based
customer relationship management software
company Salesforce, Inc. soared, thanks to good
revenue growth, benefits from Al, and efforts to
improve profitability. The portfolio had overweights in
each of these stocks.

Conversely, security selection in the communication
services and health care sectors hindered relative
performance. Individual detractors included an
overweight in biopharmaceuticals company
Moderna, Inc., which declined amid waning uptake
for COVID-19 vaccines and a lack of investor
appreciation for products in development. Having an
underweight in software giant Microsoft Corp. hurt,
as growth in its cloud-based services and Al business
boosted its return. An overweight in First

Hawaiian, Inc., parent company of First Hawaiian
Bank, detracted due to weak sentiment around
regional banks.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
Fundamental All Cap Core Trust Series | 35.40 18.31 12.26 131.83 217.92
Fundamental All Cap Core Trust Series || 35.10 18.07 12.04 129.50 211.69
Fundamental All Cap Core Trust Series NAV 35.44 18.38 12.32 132.45 219.53
Russell 3000 Index 25.96 15.16 11.48 102.54 196.41

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.

The Russell 3000 Index tracks the performance of 3,000 publicly traded large-, mid-, and small-cap companies in the United States.

It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.
The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until July 31, 2025 and are subject to change. Had the contractual fee waivers and expense limitations not been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series Il Series NAV
Gross (%)  0.76 0.96 0.71
Net (%) 0.76 0.96 0.71
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Fundamental Large Cap Value Trust

Subadvisor: Manulife Investment Management (US) LLC
Portfolio Managers: Nicholas Renart, Emory (Sandy) Sanders, CFA

INVESTMENT OBJECTIVE & POLICIES > The trust seeks long-term capital appreciation. Under normal
market conditions, the trust invests at least 80% of its net assets in equity securities of large-capitalization
companies. The trust considers large-capitalization companies to be those that at the time of purchase have
a market capitalization equal to or greater than that of the top 80% of the companies that comprise the
Russell 1000 Index. Equity securities include common, convertible, and preferred securities and their
equivalents.

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEX
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Performance > For the year ended December 31,
2023, Fundamental Large Cap Value Trust Series |
shares returned 23.45% and the Russell 1000 Value
Index returned 11.46%.

industrials, financials, consumer discretionary,
communication services, and consumer staples
sectors helped the portfolio outperform its
benchmark.

Environment > U.S. stocks rallied in 2023, buoyed
by a resilient U.S. economy, easing inflation,
better-than-expected corporate earnings, and
enthusiasm around generative artificial intelligence. A
late-year signal from the U.S. Federal Reserve that it
could cut its target interest rate in 2024 fueled added
gains. These tailwinds outweighed above-target
inflation, a regional banking crisis and conflict in the
Middle East. Large-cap growth stocks, notably in the
information technology and communication services
sectors, led the market's advance.

Top individual contributors included private equity
firm KKR & Company, Inc., which surged as lower
interest rates helped capital markets activity and the
company improved its reporting. In the consumer
discretionary sector, U.S. homebuilder Lennar Corp.
benefited as lower interest rates made mortgage
loans more affordable, bolstering the outlook for
new home construction. In the industrials sector,
equipment rental company United Rentals, Inc.,
gained from the economy’s resilience, lower interest

rates boosting industrial activity, and strong execution

Security selection and an overweight in the

; > o by management.
information technology sector, plus stock picks in the

Conversely, stock picks in the real estate sector
hindered relative performance. Notable individual
detractors were managed care stock Elevance

Health, Inc., which declined as investors rotated away
from defensive sectors, and biopharmaceuticals stock
Moderna, Inc., which declined as demand for
COVID-19 vaccines waned. Elsewhere, aerospace and
defense contractor RTX Corp. (formerly Raytheon
Technologies) was pressured by news of a massive
engine recall.

Each of these contributors and detractors was an
overweight.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
Fundamental Large Cap Value Trust Series | 23.45 17.57 10.18 124.62 163.74
Fundamental Large Cap Value Trust Series |l 23.22 17.35 9.97 122.51 158.61
Fundamental Large Cap Value Trust Series NAV 23.49 17.64 10.24 125.28 165.14
Russell 1000 Value Index 11.46 10.91 8.40 67.79 123.99

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.

The Russell 1000 Value Index tracks the performance of publicly traded large-cap companies in the United States with lower price-to-book ratios and lower forecasted growth values.
It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.

The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until July 31, 2025 and are subject to change. Had the contractual fee waivers and expense limitations not been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series Il Series NAV
Gross (%)  0.78 0.98 0.73
Net (%) 0.77 0.97 0.72
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Global Equity Trust

Subadvisor: Manulife Investment Management (US) LLC
Portfolio Managers: Paul Boyne, Stephen Hermsdorf, Edward Ritchie, ASIP, Felicity Smith

INVESTMENT OBJECTIVE & POLICIES > The trust seeks long-term capital appreciation by investing at
least 80% of net assets (plus borrowings for investment purposes) in a diversified portfolio of equity

securities.

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEX
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Performance > For the year ended December 31,
2023, Global Equity Trust Series | shares returned
20.09% and the MSCI World Index returned
23.79%.

Environment > Global equities delivered robust
gains in 2023. Investors were encouraged by
economic data and corporate earnings results that
exceeded the depressed expectations in place at the
start of the year. In addition, major central banks
slowed the pace of interest rate increases as inflation
waned. Late in the year, investors began to anticipate
that the U.S. Federal Reserve and other central banks
would begin to cut rates in 2024, a favorable shift
that propelled equities sharply higher in November
and December.

Much of the return for the major world indexes came
from a narrow group of mega-cap U.S. technology
stocks. The European markets also outperformed, as
the conflict in Ukraine had less of an impact on
economic growth than investors had anticipated. On
the other hand, the emerging markets lagged.

Although a number of countries in the asset class
posted strong returns, China’s sizable
underperformance depressed headline index results.

The portfolio posted a positive return but
underperformed its benchmark. Growth's dramatic
leadership over value, a traditional headwind,
supported the portfollos relative underperformance.
Specifically, stock selection in the United States as
well as within the information technology, consumer
discretionary, and communication services sectors
were the largest drivers of underperformance.
Overweight exposures to Europe (ex-United
Kingdom) and within the materials and consumer
staples sectors as well as underweight exposures to
North America and within the consumer discretionary
sector added to the relative losses. Among the largest
individual detractors included FMC Corp., Amcor
PLC, and Philip Morris International, Inc. We sold the
portfolio’s holdings in FMC Corp. prior to period end.

Offsetting a portion of the relative underperformance
was stock selection in Europe as well as within the

utilities, financials, and consumer staples sectors.
Underweight exposures to Asia (ex-Japan) and to the
healthcare sector also helped mitigate a portion of
the relative losses. Among the largest individual
contributors included CRH PLC, Alphabet Inc.,

Class A, and Microsoft Corp.

Among the largest increases within the portfolio
during the period included the new purchases of
healthcare company Elevance Health, Inc. and
industrials company Cie de Saint-Gobain SA. Among
the largest decreases within the portfolio during the
period included the sale of healthcare company
Johnson & Johnson and reductions to the information
technology company Oracle Corp.

Effective March 31, 2023, Uday Chatterjee no longer
served as a Portfolio Manager of the portfolio.

Effective November 30, 2023, Edward Ritchie, ASIP
was added as a Portfolio Manager of the portfolio.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
Global Equity Trust Series | 20.09 8.94 4.52 53.46 55.64
Global Equity Trust Series |l 19.81 8.72 4.31 51.90 52.50
Global Equity Trust Series NAV 20.17 8.99 458 53.82 56.46
MSCI World Index 23.79 12.80 8.60 82.65 128.25

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.
The MSCI World Index tracks the performance of publicly traded large- and mid-cap stocks of developed-market companies.
It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.

The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until July 31, 2025 and are subject to change. Had the contractual fee waivers and expense limitations not been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series |l Series NAV
Gross (%)  0.94 1.14 0.89
Net (%) 0.93 1.13 0.88
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Health Sciences Trust

Subadvisor: T. Rowe Price Associates, Inc.
Portfolio Manager: Ziad Bakri, MD, CFA

INVESTMENT OBJECTIVE & POLICIES > The trust seeks long-term capital appreciation. The trust
invests at least 80% of its net assets (plus any borrowings for investment purposes) in common stocks of
companies engaged, at the time of investment, in the research, development, production or distribution of
products or services related to health care, medicine, or the life sciences.

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEXES
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Performance > For the year ended December 31,
2023, Health Sciences Trust Series | shares returned
4.25% and the Lipper Health/Biotechnology Funds
Index returned 5.24%, and the S&P 500 Index
returned 26.29%.

Environment > U.S. equities produced strong
gains in 2023, driven by generally favorable
corporate earnings, a resilient economy, and
increased investor interest in artificial intelligence. The
market overcame bearish factors such as regional
bank turmoil in March, uncertainty about debt
ceiling, geopolitical concerns stemming from the
ongoing Russian invasion of Ukraine and the conflict
in the Middle east since early October, and a sluggish
Chinese economic recovery. Arguably the most

significant factor affecting the U.S. economy
throughout the year was rising interest rates in
response to elevated inflation. The U.S. Federal
Reserve (Fed) raised short-term interest rates four
times through the end of July. Equltles rallied through
year-end as Fed officials projected at their
mid-December policy meeting that there could be
three quarter-point interest rate cuts in 2024.

Stock selection to the pharmaceuticals subsector,
particularly a larger exposure to managed care
companies such as out-of-benchmark position, Merck
& Company, Inc. and Pfizer, Inc., hindered relative
returns. Merck and Pfizer underperformed during the
period. Despite posting solid quarterly results with
revenue beats from its oncology treatment, Keytruda,

and human papillomavirus vaccine, Gardasil, Merck
shares traded lower due to concerns around its
revenue growth drivers remaining concentrated in a
few assets. We sold the portfolio’s holdings in
Pfizer, Inc. prior to period end.

Conversely, favorable stock selection in the products
and devices industry contributed to relative returns.
Shares of Intuitive Surgical, Inc. traded higher after
the company reported results that showed a broad
acceleration in procedure volumes, with management
citing strength in general surgery in the U.S. and
non-urology growth outside the U.S. The company
increased its procedure growth guidance, and
systems placements were also higher than expected.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
Health Sciences Trust Series | 4.25 10.52 10.89 64.87 181.20
Health Sciences Trust Series |l 4.02 10.29 10.67 63.15 175.57
Health Sciences Trust Series NAV 4.26 10.56 10.94 65.18 182.48
S&P 500 Index 26.29 15.69 12.03 107.21 211.49
Lipper Health/Biotechnology Index 5.24 9.08 9.63 54.43 150.81

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.
The S&P 500 Index tracks the performance of 500 of the largest publicly traded companies in the United States.
The Lipper Health/Biotechnology Index tracks the largest mutual funds within the health biotechnology category.
It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.

The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until July 31, 2025 and are subject to change. Had the contractual fee waivers and expense limitations not been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series Il Series NAV
Gross (%)  1.05 1.25 1.00
Net (%) 1.04 1.24 0.99
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International Equity Index Trust

Subadvisor: SSGA Funds Management, Inc.

Portfolio Managers: Thomas Coleman, CFA, Karl Schneider, CAIA

INVESTMENT OBJECTIVE & POLICIES > The trust seeks to track the performance of a broad-based
equity index of foreign companies primarily in developed countries and, to a lesser extent, in emerging
markets. The trust invests at least 80% of its assets in securities listed in the MSCI All Country World
excluding U.S. Index or American Depositary Receipts or Global Depositary Receipts representing such

securities.

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEX
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Performance > For the year ended December 31,
2023, International Equity Index Trust Series | shares
returned 15.36% and the MSCI ACWI ex USA Index
returned 15.62%.

Environment > The global economy proved more
resilient than expected in the first quarter of 2023.
Economic activity rose across advanced economies.
Global equities ended the quarter on a positive note,
with developed-market equities outperforming
emerging-market equities. Risk assets rallied in the
second quarter. Global equities advanced with both
developed and emerging markets returning positive.

Risk assets ended the third quarter down amid higher
interest rates and risk of financial instability in China.
Global equity markets hit 2023 highs in July, as

inflation showed signs of easing in many regions. In
August, Chinese real estate worries dampened
investor sentiments. By September, investors were
further spooked by the prospects of the high interest
rates regime persisting.

A volatile 2023 ended on a cautiously positive note
during the fourth quarter, as developed market
central banks reached the end of their tightening
cycle and signaled that some relief on rates was not
too far off. Developed markets registered
double-digit gains and outperformed emerging
markets. Global equity markets ended 2023 with a
rally, as recession concerns eased. Inflation appeared
to be cooling, giving way to rate-cut expectations, in
stark contrast to the higher for longer sentiment that
investors took upon earlier in the year.

The portfolio posted a positive return but
underperformed its benchmark. The portfolio used
index futures contracts in order to obtain equity
exposure for cash and dividend receivable balances
during the reporting period. Its use of futures helped
it track the index and didn’t contribute materially to
performance relative to the index.

On an individual security level, the top positive
contributors to performance were Taiwan
Semiconductor Manufacturing Company, Ltd., Novo
Nordisk A/S, and ASML Holding NV. Meituan,
JD.com, Inc., and AIA Group, Ltd detracted the most.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
International Equity Index Trust Series | 15.36 6.90 3.65 39.59 43.09
International Equity Index Trust Series I 15.18 6.70 3.45 38.28 40.32
International Equity Index Trust Series NAV 15.42 6.97 3.7 40.04 43.92
MSCI ACWI ex USA Index 15.62 7.08 3.83 40.79 45.61

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.
The MSCI All Country World (ACWI) ex USA Index tracks the performance of publicly traded large- and mid-cap stocks of companies in both developed markets and emerging markets, excluding the

United States.

It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.
The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until April 30, 2025 and are subject to change. Had the contractual fee waivers and expense limitations not been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series Il Series NAV
Gross (%)  0.67 0.87 0.62
Net (%) 0.39 0.59 0.34
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International Small Company Trust

Subadvisor: Dimensional Fund Advisors LP
Portfolio Managers: Jed S. Fogdall, Arun Keswani, CFA, Joel P. Schneider

INVESTMENT OBJECTIVE & POLICIES > The trust seeks long-term capital appreciation by investing at

least 80% of its net assets (plus any borrowings for investment purposes) in securities of small-cap
companies. The trust will primarily invest in a broad and diverse group of equity securities of foreign small
companies of developed markets, but may also hold equity securities of companies located in emerging

markets.

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEXES

= |nternational Small Company Trust Series |
= = = MSCI EAFE Small Cap Index
MSCI World ex USA Small Cap Index
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$15,984
; 15,717
$15,099

12-20 1221 12-22 12-23

Industrials 24.4
Financials 13.2
Consumer discretionary 12.6
Materials 11.6
Information technology 9.9
Consumer staples 5.8
Energy 5.3
Health care 5.0
Real estate 4.6
Communication services 3.6
Utilities 2.8
Short-term investments and other 1.2

Performance > For the year ended December 31,
2023, International Small Company Trust Series |
shares returned 13.44%, and the MSCI World ex
USA Small Cap Index returned 12.62%.

Environment > Developed ex-U.S. markets had
positive performance for the period, trailing the U.S.
market but outperforming emerging markets.

The portfolio’s underweight in stocks with the lowest
profitability and highest relative prices contributed
positively to relative performance, as these stocks

underperformed over the period. At the sector level,
its exclusion of REITs also contributed positively to
relative performance, as these stocks underperformed
over the period. Conversely, differences in small cap
definitions by country resulted in a lower weight to
Sweden and detracted from relative performance, as
these stocks outperformed.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
International Small Company Trust Series | 13.44 7.00 4.21 40.26 50.99
International Small Company Trust Series || 13.33 6.80 4.01 38.97 48.10
International Small Company Trust Series NAV 13.59 7.06 427 40.67 51.96
MSCI World ex-USA Small Cap Index 12.62 7.05 4.63 40.59 57.17
MSCI EAFE Small Cap Index 13.16 6.58 4.80 37.50 59.84

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.
The MSCI'World ex USA Small Cap Index tracks the performance of publicly traded small-cap stocks of developed-market companies, excluding the United States.

The MSCI Europe, Australasia, and Far East (EAFE) Small Cap Index tracks the performance of publicly traded small-cap stocks of companies in those regions.

It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.

The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until July 31, 2025 and are subject to change. Had the contractual fee waivers and expense limitations not been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series Il Series NAV
Gross (%) 1.07 1.27 1.02
Net (%) 1.07 1.27 1.02
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Lifestyle Balanced Portfolio

Subadvisor: Manulife Investment Management (US) LLC

Portfolio Managers: Geoffrey Kelley, CFA, David Kobuszewski, CFA, Robert Sykes, CFA, Nathan Thooft, CFA

INVESTMENT OBJECTIVE & POLICIES > The trust seeks a balance between a high level of current
income and growth of capital, with a greater emphasis on growth of capital. The trust operates as a fund of
funds and normally invests approximately 50% of its assets in underlying funds that invest primarily in equity
securities or in futures contracts on equity markets and approximately 50% of its assets in underlying funds
that invest primarily in fixed-income securities or in futures contracts on fixed-income markets.

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEXES

= Lifestyle Balanced Portfolio Series |

=== Morningstar U.S. Moderate Target Allocation Index
$20,000 Blended Index 4 $19,534
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Asset Allocation (% of net assets)

Equity
Fixed income

50.2
49.8

Performance > For the year ended December 31, the U.S. Federal Reserve and other central banks debt—outperformed government issues due to their
2023, Lifestyle Balanced Portfolio Series | shares would begin to cut rates in 2024, a favorable shift lower degree of interest-rate sensitivity and a larger
returned 13.74% and the Blended Index returned that propelled equities sharply higher in November contribution from income.
14.37%. and December on anticipation of a soft landing for
) ) ) the economy. On the other hand, the value style and The portfolio posted a gain and trailed its blended

Environment > Despite elevated and persistent small- to mid-sized companies delivered positive benchmark. The portfolio’s underweight to large-cap
worries about a wide range of macroeconomic issues,  returns but didn't keep pace with the overall U.S. equities and overweight to international equities
tGhIe glr}anmatllmarkefts poséed S‘;ljonlg (T:]alnslin 2023. market. played a role it is underperformance, while manager’s

obal equities performed particularly well as IR "
investors were encouraged by economic data and After providing lackluster returns for most of 2023, performance in fixed income was a contributor.
corporate earnings results that exceeded the the fixed-income markets surged in the fourth Geoffrey Kelley, CFA, and David Kobuszewski, CFA
depressed expectations in place at the start of the quarter on the improving interest-rate outlook. The were added as Iportfé)lio managers of the por{foliolas
year. In addition, major central banks slowed their credit-oriented areas of the of January 12023
pace of interest rate increases as inflation waned. market—investment-grade corporates, high-yield v '
Late in the year, investors began to anticipate that bonds, senior loans, and emerging-market
PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return
Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
Lifestyle Balanced Portfolio Series | 13.74 6.91 5.37 39.64 68.72
Lifestyle Balanced Portfolio Series Il 13.50 6.70 5.15 38.32 65.30
Lifestyle Balanced Portfolio Series NAV 13.72 6.96 5.41 40.02 69.38
Morningstar U.S. Moderate Target Allocation Index 16.75 8.84 6.93 52.75 95.34
Blended Index 14.37 7.29 5.77 4217 75.26

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.
Morningstar U.S. Moderate Target Allocation Index seeks 60% exposure to global equity markets from a diversified mix of stocks and bonds.

The Blended Index is 35% Russell 3000 Index, 15% MSCI EAFE Index, and 50% Bloomberg U.S. Aggregate Bond Index.
It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.

The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until April 30, 2024 and are subject to change. Had the contractual fee waivers and expense limitations not been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series Il Series NAV
Gross (%)  0.68 0.88 0.63
Net (%) 0.68 0.88 0.63
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Lifestyle Conservative Portfolio

Subadvisor: Manulife Investment Management (US) LLC
Portfolio Managers: Geoffrey Kelley, CFA, David Kobuszewski, CFA, Robert Sykes, CFA, Nathan Thooft, CFA

INVESTMENT OBJECTIVE & POLICIES > The trust seeks a high level of current income with some
consideration given to growth of capital. The trust operates as a fund of funds and normally invests
approximately 20% of its assets in underlying funds that invest primarily in equity securities or in futures
contracts on equity markets and approximately 80% of its assets in underlying funds that invest primarily in
fixed-income securities or in futures contracts on fixed-income markets.

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEXES

= Lifestyle Conservative Portfolio Series |
=== Morningstar U.S. Conservative Target Allocation Index

$16,000 Blended Index

$15,000
$14,000
$13,000
$12,000
$11,000
$10,000

$9,000

12-13 12-14 12-15 12-16 1217 12-18 12-19

PORTFOLIO MANAGERS' COMMENTARY
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Asset Allocation (% of net assets)
Fixed income
Equity

80.0
20.0

Performance > For the year ended December 31,
2023, Lifestyle Conservative Portfolio Series | shares
returned 9.12% and the Blended Index returned
9.01%.

Environment > Despite elevated and persistent
worries about a wide range of macroeconomic issues,
the financial markets posted strong gains in 2023.
Global equities performed particularly well as
investors were encouraged by economic data and
corporate earnings results that exceeded the
depressed expectations in place at the start of the
year. In addition, major central banks slowed their
pace of interest rate increases as inflation waned.
Late in the year, investors began to anticipate that
the U.S. Federal Reserve and other central banks
would begin to cut rates in 2024, a favorable shift

that propelled equities sharply higher in November
and December on anticipation of a soft landing for
the economy. On the other hand, the value style and
small- to mid-sized companies delivered positive
returns but didn’t keep pace with the overall U.S.
market.

After providing lackluster returns for most of 2023,
the fixed-income markets surged in the fourth
quarter on the improving interest-rate outlook. The
credit-oriented areas of the market —
investment-grade corporates, high-yield bonds,
senior loans, and emerging-market debt —
outperformed government issues due to their lower
degree of interest-rate sensitivity and a larger
contribution from income.

The portfolio’s selection in fixed income was a
contributor, while its overweights to U.S. small- and
mid-cap equities were detractors.

During the period, we increased the portfolio’s
exposure to U.S. large caps and decreased its
exposure to international developed equities and U.S.
mid caps.

Geoffrey Kelley, CFA, and David Kobuszewski, CFA,
were added as portfolio managers of the portfolio as
of January 1, 2023.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
Lifestyle Conservative Portfolio Series | 9.12 3.62 3.29 19.47 38.24
Lifestyle Conservative Portfolio Series Il 8.90 3.42 3.09 18.29 35.61
Lifestyle Conservative Portfolio Series NAV 9.18 3.68 334 19.78 38.96
Morningstar U.S. Conservative Target Allocation Index 10.07 4.03 3.71 21.85 44.01
Blended Index 9.01 3.62 3.44 19.45 40.22

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.
Morningstar U.S. Conservative Target Allocation Index seeks 22.5% exposure to global equity markets from a diversified mix of stocks and bonds.

The Blended Index is 14% Russell 3000 Index, 6% MSCI EAFE Index, and 80% Bloomberg U.S. Aggregate Bond Index.
It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.

The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until April 30, 2024 and are subject to change. Had the contractual fee waivers and expense limitations not been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series Il Series NAV
Gross (%)  0.73 0.93 0.68
Net (%) 0.70 0.90 0.65
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Lifestyle Growth Portfolio

Subadvisor: Manulife Investment Management (US) LLC
Portfolio Managers: Geoffrey Kelley, CFA, David Kobuszewski, CFA, Robert Sykes, CFA, Nathan Thooft, CFA

INVESTMENT OBJECTIVE & POLICIES > The trust seeks long-term growth of capital. Current income is Asset Allocation (% of net assets)
also a consideration. The trust operates as a fund of funds and normally invests approximately 70% of its

assets in underlying funds that invest primarily in equity securities or in futures contracts on equity markets E.qUIty. 70.7
and approximately 30% of its assets in underlying funds that invest primarily in fixed-income securities or in Fixed income 293
futures contracts on fixed-income markets.
CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEXES
= Lifestyle Growth Portfolio Series |
=== Momingstar U.S. Moderately Aggressive Target Allocation Index
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Performance > For the year ended December 31, that propelled equities sharply higher in November The portfolio’s overweight to U.S. small and mid cap,
2023, Lifestyle Growth Portfolio Series | shares and December on anticipation of a soft landing for and selection in emerging-market equities detracted,
returned 17.00% and the Blended Index returned the economy. On the other hand, the value style and while its selection in fixed income contributed.
18.03%. small- to mid-sized companies delivered positive ) ) ) -
. . ) returns but didn’t keep pace with the overall U.S. During the period, we increased the portfolio’s
Environment > Despite elevated and persistent market. exposure to U.S. core bonds and international

worries about a wide range of macroeconomic issues,

the financial markets posted strong gains in 2023. After providing lackluster returns for most of 2023, large-cap equities.
Global equities performed particularly well as the fixed-income markets surged in the fourth

developed equities and decreased its exposure to U.S.

investors were encouraged by economic data and : P i i
depressed expectations in place at the start of the credit-oriented areas of the market — of January 1 2023

year. In addition, major central banks slowed their investment-grade corporates, high-yield bonds, vl ‘

pace of interest rate increases as inflation waned. senior loans, and emerging-market debt —

Late in the year, investors began to anticipate that outperformed government issues due to their lower

the U.S. Federal Reserve and other central banks degree of interest-rate sensitivity and a larger

would begin to cut rates in 2024, a favorable shift contribution from income.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return
Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
Lifestyle Growth Portfolio Series | 17.00 9.09 6.72 54.49 91.54
Lifestyle Growth Portfolio Series I 16.67 8.86 6.49 52.86 87.61
Lifestyle Growth Portfolio Series NAV 16.97 9.14 6.77 54.88 92.52
Morningstar U.S. Moderately Aggressive Target Allocation Index 19.46 10.61 7.97 65.57 115.39
Blended Index 18.03 9.66 7.25 58.60 101.33

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.
Morningstar U.S. Moderately Aggressive Target Allocation Index seeks 77.5% exposure to global equity markets from a diversified mix of stocks and bonds.

The Blended Index is 49% Russell 3000 Index, 21% MSCI EAFE Index and 30% Bloomberg U.S. Aggregate Bond Index.

It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.

The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until April 30, 2024 and are subject to change. Had the contractual fee waivers and expense limitations not been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series Il Series NAV
Gross (%)  0.67 0.87 0.62
Net (%) 0.67 0.87 0.62
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Lifestyle Moderate Portfolio

Subadvisor: Manulife Investment Management (US) LLC
Portfolio Managers: Geoffrey Kelley, CFA, David Kobuszewski, CFA, Robert Sykes, CFA, Nathan Thooft, CFA

INVESTMENT OBJECTIVE & POLICIES > The trust seeks a balance between a high level of current
income and growth of capital, with a greater emphasis on income. The trust operates as a fund of funds and
normally invests approximately 40% of its assets in underlying funds that invest primarily in equity securities
or in futures contracts on equity markets and approximately 60% of its assets in underlying funds that invest
primarily in fixed-income securities or in futures contracts on fixed-income markets.

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEXES

= Lifestyle Moderate Portfolio Series |
=== Morningstar U.S. Moderately Conservative Target Allocation Index
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Performance > For the year ended December 31,
2023, Lifestyle Moderate Portfolio Series | shares
returned 12.15% and the Blended Index returned
12.57%.

Environment > Despite elevated and persistent

worries about a wide range of macroeconomic issues,

the financial markets posted strong gains in 2023.
Global equities performed particularly well as
investors were encouraged by economic data and
corporate earnings results that exceeded the
depressed expectations in place at the start of the
year. In addition, major central banks slowed their
pace of interest rate increases as inflation waned.
Late in the year, investors began to anticipate that
the U.S. Federal Reserve and other central banks
would begin to cut rates in 2024, a favorable shift

that propelled equities sharply higher in November
and December on anticipation of a soft landing for
the economy. On the other hand, the value style and
small- to mid-sized companies delivered positive
returns but didn’t keep pace with the overall U.S.
market.

After providing lackluster returns for most of 2023,
the fixed-income markets surged in the fourth
quarter on the improving interest-rate outlook. The
credit-oriented areas of the market—
investment-grade corporates, high-yield bonds,
senior loans, and emerging-market debt—
outperformed government issues due to their lower
degree of interest-rate sensitivity and a larger
contribution from income.

The portfolio’s overweight to U.S. small- and
mid-cap, and selection in emerging-market equities
detracted, while its selection in fixed income
contributed.

During the period, we increased the portfolio’s
exposure to U.S. large-cap equities and decreased its
exposure to international equity and U.S. mid caps.

Geoffrey Kelley, CFA, and David Kobuszewski, CFA,
were added as portfolio managers of the portfolio as
of January 1, 2023.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
Lifestyle Moderate Portfolio Series | 12.15 5.81 4.67 32.60 57.90
Lifestyle Moderate Portfolio Series I 11.91 5.59 4.46 31.26 54.71
Lifestyle Moderate Portfolio Series NAV 12.21 5.86 4.73 32.94 58.70
Morningstar U.S. Moderately Conservative Target Allocation Index 13.04 6.12 5.09 34.57 64.28
Blended Index 12.57 6.08 5.01 34.34 63.03

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.
Morningstar U.S. Moderately Conservative Target Allocation Index seeks 40% exposure to global equity markets from a diversified mix of stocks and bonds.

The Blended Index is 28% Russell 3000 Index, 12% MSCI EAFE Index, and 60% Bloomberg U.S. Aggregate Bond Index.
It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.

The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until April 30, 2024 and are subject to change. Had the contractual fee waivers and expense limitations not been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series Il Series NAV
Gross (%)  0.70 0.90 0.65
Net (%) 0.69 0.89 0.64
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Mid Cap Growth Trust

Subadvisor: Wellington Management Company LLP
Portfolio Managers: Mario E. Abularach, CFA, Stephen Mortimer

INVESTMENT OBJECTIVE & POLICIES > The trust seeks long-term growth of capital by investing at
least 80% of the trust's net assets (plus any borrowings for investment purposes) in equity securities of
medium-sized companies with significant capital appreciation potential.

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEX

= \Mid Cap Growth Trust Series |
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Sector Composition (% of net assets)

Health care 21.8
Information technology 20.5
Consumer discretionary 13.9
Industrials 1.0
Financials 10.0
Communication services 9.6
Energy 4.0
Consumer staples 3.8
Real estate 1.4
Materials 1.2
Utilities 0.9
Short-term investments and other 1.9

Performance > For the year ended December 31,
2023, Mid Cap Growth Trust Series | shares returned
18.71% and the Russell Midcap Growth Index
returned 25.87%.

Environment > U.S. equities rose in 2023 amid
easing inflation, optimism for lower interest rates,
strong performances in select mega-cap technology
companies, and steady GDP growth. The collapse of
few regional banks in early 2023 prompted policy
actions by federal regulators, which helped stabilize
liquidity and lessen the potential for broader
contagion. The U.S. Federal Reserve (Fed) slowed its
pace of policy tightening, raising interest rates by 25
basis points in February, March, May and July. U.S.
equities fell in the third quarter, pressured by rising
U.S. Treasury yields amid views that the Fed would

keep interest rates elevated for a prolonged period,
but economic data later indicated healthy
momentum in the U.S. economy. In the fourth
quarter, gains broadened beyond those of a few
technology stocks that dominated the stock market’s
performance for most of the year. A rapid descent in
inflation prompted the Fed to pivot from its
higher-for-longer policy stance in December, sending
U.S. Treasury yields lower and driving stocks higher.

Stock selection was the primary driver of relative
underperformance during the period. Weak selection
in the information technology and health care sectors
was partially offset by favorable selection in
consumer staples and financials.

Sector allocation also detracted from relative
performance. An underweight to information

technology and overweight to health care drove the
negative allocation effect, while an underweight to
real estate and overweight to consumer discretionary
partially offset results.

Top relative detractors included SolarEdge
Technologies, Inc., an energy technology provider,
and Paycom Software, Inc., a cloud-based software
solutions company focused on human capital
management. We eliminated both positions by the
end of the period.

Top relative contributors included Spotify Technology
SA, a digital music service company, and

Workday, Inc., an enterprise cloud application
company focused on finance and human resources.
We continued to hold both positions as of the end of
the period.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
Mid Cap Growth Trust Series | 18.71 12.32 9.73 78.73 153.10
Mid Cap Growth Trust Series I 18.63 12.11 9.52 71.09 148.33
Mid Cap Growth Trust Series NAV 18.87 12.39 9.79 79.36 154.58
Russell Midcap Growth Index 25.87 13.81 10.57 90.98 173.13

Performance does not reflect any insurance-related charges. I these charges were reflected, performance would be lower. Past performance does not predict future results.
The Russell Midcap Growth Index tracks the performance of publicly traded mid-cap companies with higher price-to-book ratios and higher forecasted growth values.
It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.

The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until July 31, 2025 and are subject to change. Had the contractual fee waivers and expense limitations not been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series Il Series NAV
Gross (%)  0.94 1.14 0.89
Net (%) 0.94 1.14 0.89

27



Mid Cap Index Trust

Subadvisor: Manulife Investment Management (North America) Limited
Portfolio Managers: Boncana Maiga, CFA, CIM, Ashikhusein Shahpurwala, CFA

INVESTMENT OBJECTIVE & POLICIES > The trust seeks to approximate the aggregate total return of a
mid-capitalization U.S. domestic equity market index by investing at least 80% of its net assets (plus any

Sector Composition (% of net assets)

borrowings for investment purposes) at the time of investment in: (a) common stocks that are included in Ir.]dUStrlaIS 205
the S&P MidCap 400 Index; and (b) securities (which may or may not be included in the S&P MidCap 400 Financials 15.6
Index) that the Subadvisor believes as a group will behave in a manner similar to the S&P MidCap 400 Index. Consumer discretionary 153
CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEX Information technology 9.3
Real estate 7.8
= \Mid Cap Index Trust Series | Health care 75
=== S&P MidCap 400 Index Materials 7.0
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Performance > For the year ended December 31,
2023, Mid Cap Index Trust Series | shares returned
16.01% and the S&P MidCap 400 Index returned
16.44%.

Environment > Following a steep loss in 2022, the
broad-based S&P 500 Index rallied sharply in 2023,
buoyed by a resilient U.S. economy, easing inflation,
better-than-expected corporate earnings, stabilizing
interest rates and an unemployment rate that fell to
its lowest level since 1969. Investor enthusiasm
around generative artificial intelligence also gave a

notable boost to a handful of large
technology-related stocks that led the market's
advance. These tailwinds outweighed the negative
impact of inflation that stayed stubbornly above the
U.S. Federal Reserve’s (Fed's) target, plus relatively
high interest rates and a regional banking crisis last
spring. Even the conflict in the Middle East this past
October could not derail the market’s charge. A
late-period signal from the Fed that it could cut its
target interest rate in 2024 propelled stocks to a
near-record finish for the year.

The portfolio had a positive return, slightly
underperformed its benchmark. Key contributors for
the period included selections in the financial,
industrial, and communication service sectors.
Security allocation among consumer discretionary,
and industrial sectors hurt performance. Future
contracts held contributed to performance.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
Mid Cap Index Trust Series | 16.01 12.14 8.81 77.35 132.66
Mid Cap Index Trust Series |l 15.73 11.93 8.59 75.67 128.00
Mid Cap Index Trust Series NAV 16.00 12.20 8.86 77.80 133.70
S&P MidCap 400 Index 16.44 12.62 9.27 81.15 142.76

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.
The S&P MidCap 400 Index tracks the performance of 400 mid-cap publicly traded companies in the United States.
It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.

The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until April 30, 2024 and are subject to change. Had the contractual fee waivers and expense limitations not been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series Il Series NAV
Gross (%)  0.56 0.76 0.51
Net (%) 0.45 0.65 0.40
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Mid Value Trust

Subadvisor: T. Rowe Price Associates, Inc.
Portfolio Manager: Vincent DeAugustino, CFA

INVESTMENT OBJECTIVE & POLICIES > The trust seeks long-term capital appreciation by investing at
least 80% of its net assets (plus any borrowings for investment purposes) in companies with market
capitalizations that are within the Russell Midcap Value Index. The trust invests in a diversified mix of
common stocks of mid-size U.S. companies that are believed to be undervalued by various measures and

offer good prospects for capital appreciation.

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEX
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Sector Composition (% of net assets)

Industrials 16.8
Financials 16.8
Information technology 11.2
Health care 9.9
Consumer discretionary 83
Real estate 6.8
Materials 6.3
Energy 6.1
Utilities 6.0
Consumer staples 5.7
Communication services 2.8
Short-term investments and other 33

Performance > For the year ended December 31,
2023, Mid Value Trust Series | shares returned
18.52% and the Russell Midcap Value Index returned
12.71%.

Environment > U.S. equities produced strong
gains in 2023, driven by generally favorable
corporate earnings, a resilient economy, and
increased investor interest in artificial intelligence. The
market overcame bearish factors such as regional
bank turmoil in March, uncertainty about Congress
and President Biden agreeing to raise the debt
ceiling, geopolitical concerns stemming from the
ongoing Russian invasion of Ukraine and from Israel’s
response to deadly Hamas attacks in early October,
and a sluggish Chinese economic recovery. Arguably
the most significant factor affecting the U.S.
economy throughout the year was rising interest
rates in response to elevated inflation. The

U.S. Federal Reserve (Fed) raised short-term interest
rates four times through the end of July. Equities

rallied through year-end as Fed officials projected at
their mid-December policy meeting that there could
be three quarter-point interest rate cuts in 2024.

The energy sector notably contributed to relative
performance owing to positive stock selection. The
portfolio’s position in oil and gas company
TechnipFMC PLC added value on the resurgence of
offshore investment and activity.

The financials sector also boosted relative results,
owing to favorable stock picks. Apollo Global
Management, Inc., one of the largest alternative
asset managers, contributed to relative performance
over the period. Shares finished higher as the
company benefited from increased demand for its
annuity offerings which, in turn, led to record inflows
that lifted both spread-related earnings and
management fees.

Information technology was another area of relative
strength, driven by favorable stock selection.

On the contrary, weak stock selection in consumer
discretionary hindered relative results. A position in
Advance Auto Parts, Inc. detracted from relative
performance over the year. Shares finished lower
following a sharp sell-off in May as the company
delivered dismal quarterly results that included
topline and bottom-line misses as
higher-than-expected costs, inflationary pressures,
and supply chain issues weighed on the auto parts
provider.

Another area of relative weakness was consumer
staples, where an overweight allocation weighed on
relative returns. Flowers Foods, Inc., the country’s
second-largest baker, weighed on relative results. The
company delivered poor quarterly results in May.
Later in the year, revenue figures again fell short of
consensus estimates and management ultimately
guided down the full-year sales outlook due to the
company losing market share across mass channel
stores.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
Mid Value Trust Series | 18.52 13.06 9.29 84.74 143.13
Mid Value Trust Series Il 18.25 12.80 9.06 82.60 138.15
Mid Value Trust Series NAV 18.65 13.09 9.35 84.99 144.35
Russell Midcap Value Index 12.71 11.16 8.26 69.71 121.22

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.
The Russell Midcap Value Index tracks the performance of publicly traded mid-cap companies with lower price-to-book ratios and lower forecasted growth values.
It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.

The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until July 31, 2025 and are subject to change. Had the contractual fee waivers and expense limitations not been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series Il Series NAV
Gross (%) 1.00 1.20 0.95
Net (%) 0.99 1.19 0.94
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Real Estate Securities Trust

Subadvisor: Wellington Management Company LLP

Portfolio Manager: Bradford D. Stoesser

INVESTMENT OBJECTIVE & POLICIES > The trust seeks a combination of long-term capital
appreciation and current income by investing at least 80% of its net assets (plus any borrowings for
investment purposes) in equity securities of real estate investment trusts (REITs) and real estate companies.
Equity securities include common stock, preferred stock and securities convertible into common stock.

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEX
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Industry Composition (% of net assets)

Specialized REITs 28.0
Industrial REITs 16.3
Residential REITs 14.4
Retail REITs 12.4
Health care REITs 8.1
Real estate management and development 5.7
Office REITs 4.2
Diversified REITs 4.1
Hotels, restaurants and leisure 2.0
Hotel and resort REITs 2.0
Health care providers and services 1.0
Household durables 0.8
Short-term investments and other 1.0

Performance > For the year ended December 31,
2023, Real Estate Securities Trust Series | returned
13.02% and the Dow Jones U.S. Select REIT Index
returned 13.96%.

Environment > U.S. equities rose in 2023 amid
easing inflation, optimism for lower interest rates,
strong performances in select mega-cap technology
companies, and steady GDP growth. The collapse of
several banks in early 2023 prompted policy actions
by federal regulators, which helped stabilize liquidity
and lessen the potential for broader contagion. The
U.S. Federal Reserve (Fed) slowed its pace of policy
tightening with the last rate increase in July 2023.

U.S. equities fell in the third quarter, pressured by
rising U.S. Treasury yields amid views that the Fed
would keep interest rates elevated for a prolonged
period, but economic data later indicated healthy
momentum in the U.S. economy. In the fourth
quarter, gains broadened beyond those of the few
technology stocks that dominated the stock market’s
performance for most of the year. A rapid descent in
inflation prompted the Fed to pivot from its
higher-for-longer policy stance in December, sending
U.S. Treasury yields lower and driving stocks higher.

Sector allocation was the primary driver of relative
underperformance during the period, driven by
overweight to real estate services. Underweights to
office and specialty finance offset results.

Stock selection contributed to relative performance,
driven by strong selection in office and healthcare
real estate; however, the weak selection in
multifamily and real estate technology slightly offset
these contributions.

The top relative detractors during the period included
an underweight to Digital Realty Trust, Inc. and an
overweight to AvalonBay Communities, Inc. We
continued to hold both names as of the end of the
period.

The top relative contributors included not holding
Realty Income Corp. and an out-of-benchmark
position in Iron Mountain, Inc. We continued to hold
Iron Mountain at the end of the period.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
Real Estate Securities Trust Series | 13.02 7.69 7.94 44.81 114.77
Real Estate Securities Trust Series || 12.80 7.47 7.73 43.35 110.64
Real Estate Securities Trust Series NAV 13.06 7.74 8.00 45.16 115.81
Dow Jones U.S. Select REIT Index 13.96 6.12 7.00 34.59 96.79

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.

The Dow Jones U.S. Select REIT Index tracks the performance of publicly traded real estate investment trusts (REITs) and is designed to serve as a proxy for direct real estate investment, in part by
excluding companies whose performance may be driven by factors other than the value of real estate.

It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.
The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until July 31, 2025 and are subject to change. Had the contractual fee waivers and expense limitations not been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series |l Series NAV
Gross (%) 0.81 1.01 0.76
Net (%) 0.80 1.00 0.75
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Science & Technology Trust

Subadvisor: T. Rowe Price Associates, Inc.

Portfolio Managers: Ken Allen, Anthony Wang

INVESTMENT OBJECTIVE & POLICIES > The trust seeks long-term growth of capital. Current income is
incidental to the trust’s objective. Under normal market conditions, the trust invests at least 80% of its net
assets (plus any borrowings for investment purposes) in the common stocks of companies expected to
benefit from the development, and/or use of science and technology. For purposes of satisfying this
requirement, common stock may include equity-linked notes and derivatives relating to common stocks,

such as options on equity-linked notes.

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEXES
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Sector Composition (% of net assets)

Information technology 81.3
Communication services 13.6
Financials 1.8
Consumer discretionary 1.0
Industrials 0.8
Consumer staples 0.2
Short-term investments and other 1.3

Performance > For the year ended December 31,
2023, Science & Technology Trust Series | shares
returned 54.68% and the Lipper Science and
Technology Index returned 45.78%.

Environment > U.S. equities produced strong
gains in 2023, driven by generally favorable
corporate earnings, a resilient economy, and
increased investor interest in artificial intelligence. The
market overcame bearish factors such as regional
bank turmoil in March, uncertainty about Congress
and U.S. President Biden agreeing to raise the debt
ceiling. Geopolitical concerns stemming from the
ongoing Russian invasion of Ukraine, Israel’s response
to deadly Hamas attacks in early October, and a
sluggish Chinese economic recovery. Arguably the
most significant factor affecting the U.S. economy

throughout the year was rising interest rates in
response to elevated inflation. The U.S. Federal
Reserve (Fed) raised short-term interest rates four
times through the end of July. Equities rallied through
year-end as Fed officials projected at their
mid-December policy meeting that there could be
interest rate cuts in 2024.

An underweight allocation and stock selection in the
financial services industry contributed to relative
performance. Avoiding payment-related names like
PayPal Holdings, Inc., which saw negative returns
during the year, supported relative results. An
underweight allocation to the healthcare sector and
favorable stock selection in the software industry also
contributed to relative returns.

On the other end of the spectrum, stock selection in
the internet industry hindered relative returns, which
was partially offset by an overweight allocation.
Shares of Zalando SE, a leading online fashion and
lifestyle retailer, trended lower over the course of
2023. The company faced several challenges,
including intense competition from both established
and emerging e-commerce players, shifts in
consumer spending due to economic uncertainties,
and supply chain disruptions.

Effective October 1, 2023, Anthony Wang was added
as a Portfolio Manager of the portfolio.

Effective January 1, 2024, Ken Allen no longer served
as a Portfolio Manager of the portfolio.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
Science & Technology Trust Series | 54.68 18.61 15.70 134.73 329.84
Science & Technology Trust Series |1 54.37 18.38 15.48 132.50 321.64
Science & Technology Trust Series NAV 54.73 18.67 15.76 135.30 331.99
S&P 500 Index 26.29 15.69 12.03 107.21 211.49
Lipper Science and Technology Index 45.78 18.27 14.82 131.38 298.15

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.
The S&P 500 Index tracks the performance of 500 of the largest publicly traded companies in the United States.
The Lipper Science and Technology Index consists of the 30 largest funds in the Lipper peer category that invest primarily in the equity securities of domestic companies engaged in science and

technology.

It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.
The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until July 31, 2025 and are subject to change. Had the contractual fee waivers and expense limitations not been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series Il Series NAV
Gross (%) 1.05 1.25 1.00
Net (%) 1.04 1.24 0.99
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Small Cap Index Trust

Subadvisor: Manulife Investment Management (North America) Limited
Portfolio Managers: Boncana Maiga, CFA, CIM, Ashikhusein Shahpurwala, CFA

INVESTMENT OBJECTIVE & POLICIES > The trust seeks to approximate the aggregate total return of a
small-cap U.S. domestic equity market index. The trust invests at least 80% of its net assets (plus any
borrowings for investment purposes) at the time of investment in: (a) common stocks that are included in
the Russell 2000 Index; and (b) securities (which may or may not be included in the Russell 2000 Index) that
the Subadvisor believes as a group will behave in a manner similar to the Russell 2000 Index.

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEX
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its lowest level since 1969. Investor enthusiasm
around generative artificial intelligence also gave a
notable boost to a handful of large
technology-related stocks that led the market's
advance. These tailwinds outweighed the negative

Performance > For the year ended December 31,
2023, Small Cap Index Trust Series | shares returned
16.49% and the Russell 2000 Index returned
16.93%.

late-period signal from the Fed that it could cut its
target interest rate in 2024 propelled stocks to a

near-record finish for the year.

The portfolio had a positive return, but slightly

Environment > Following a steep loss in 2022, the
broad-based S&P 500 Index rallied sharply in 2023,
buoyed by a resilient U.S. economy, easing inflation,
better-than-expected corporate earnings, stabilizing
interest rates and an unemployment rate that fell to

impact of inflation that stayed stubbornly above the
U.S. Federal Reserve’s (Fed’s) target, plus relatively
high interest rates and a regional banking crisis last
spring. Even the conflict in the Middle East this past
October could not derail the market’s charge. A

underperformed its benchmark. Key contributors for
the period included selections in the real estate.
Underweight allocations in industrial and information
technology sectors hurt performance. Future
contracts held contributed to performance.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
Small Cap Index Trust Series | 16.49 9.56 6.80 57.86 93.10
Small Cap Index Trust Series II 16.22 9.33 6.59 56.20 89.27
Small Cap Index Trust Series NAV 16.52 9.60 6.85 58.15 94.04
Russell 2000 Index 16.93 9.97 7.16 60.85 99.59

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.
The Russell 2000 Index tracks the performance of approximately 2,000 publicly traded small-cap companies in the United States.
It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.

The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until April 30, 2024 and are subject to change. Had the contractual fee waivers and expense limitations not been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series Il Series NAV
Gross (%)  0.58 0.78 0.53
Net (%) 0.53 0.73 0.48
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Small Cap Opportunities Trust

Subadvisors: Dimensional Fund Advisors LP and GW&K Investment Management, LLC
Portfolio Managers: Jed S. Fogdall, Marc C. Leblond, Joel P. Schneider, Joseph C. Craigen, CFA, Daniel L. Miller, CFA

INVESTMENT OBJECTIVE & POLICIES > The trust seeks long-term capital appreciation by investing at
least 80% of the trust's net assets (plus any borrowings for investment purposes) in equity securities of

small-capitalization companies.

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEXES
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Sector Composition (% of net assets)

Financials 211
Industrials 18.3
Consumer discretionary 15.8
Health care 1.2
Information technology 11.0
Energy 7.9
Materials 7.0
Consumer staples 25
Communication services 1.9
Real estate 1.7
Utilities 0.3
Short-term investments and other 13

Performance > For the year ended December 31,
2023, Small Cap Opportunities Trust Series | shares
returned 18.05% and the Russell 2000 Value Index
returned 14.65%.

Environment > 2023 provided attractive returns
for U.S. equity investors across the major asset
classes. In the first 10 months of the year, macro
issues—including rising interest rates, recession fears,
declining earnings and the outbreak of armed
conflict in the Middle East—buffeted U.S. equities
and created a very narrow market led by a number of
information technology stocks. In late October,
slowing economic growth, disinflation and peaking
interest rates prompted a switch to a risk-on investor
sentiment that helped broaden the market recovery
to include small cap stocks and lower quality equities.

Dimensional Fund Advisors LP > The trust’s
emphasis on stocks with higher profitability
contributed positively to relative performance. At the

sector level, its exclusion of REITs and highly regulated
utilities also contributed positively to relative
performance, as these stocks underperformed over
the period. Selection in consumer discretionary also
contributed.

GW&K Investment Management, LLC > Good
contributions from a few sectors were more than
offset by underperformance in the information
technology and healthcare sectors. Information
technology service provider Thoughtworks

Holding, Inc. experienced slowing demand and
reduction in earnings expectations. Outperformance
from CyberArk Software, Ltd. (out-of benchmark
position), MACOM Technology Solutions

Holdings, Inc., and AppFolio, Inc. offset some of the
sector weakness.

Health care sector was a source of weakness as
Arcutis Biotherapeutics, Inc. sold off on an equity
offering, BioCryst Pharmaceuticals, Inc. declined on a

data read out from a competitive therapy and Travere
Therapeutics, Inc. reported a disappointing clinical
outcome. Crinetics Pharmaceuticals, Inc., Medpace
Holdings, Inc., and Intra-Cellular Therapies, Inc. were
notable outperformers.

Positioning within consumer discretionary sector
contributed to performance, out-of-benchmark
position TopBuild Corp. was the standout performer
as the demand for insulation and building products
remained robust. Out-of-benchmark position, Lithia
Motors, Inc. continued to see strong auto sales. In
the materials sector, specialty chemical positions
Quaker Chemical Corp., Avient Corp. and Balchem
Corp. navigated the challenging operating
environment well and outperformed their peer
group. Also, stock selection within the financials
sector contributed to performance.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
Small Cap Opportunities Trust Series | 18.05 13.93 7.86 91.99 113.11
Small Cap Opportunities Trust Series Il 17.83 13.70 7.64 90.06 108.86
Small Cap Opportunities Trust Series NAV 18.12 13.99 7.92 92.44 114.20
Russell 2000 Index 16.93 9.97 7.16 60.85 99.59
Russell 2000 Value Index 14.65 10.00 6.76 61.05 92.26

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.
The Russell 2000 Index tracks the performance of approximately 2,000 publicly traded small-cap companies in the United States.
The Russell 2000 Value Index tracks the performance of publicly traded small-cap companies in the United States with lower price-to-book ratios and lower forecasted growth values.
It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower returns.

The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until April 30, 2024 and are subject to change. Had the contractual fee waivers and expense limitations not been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series Il Series NAV
Gross (%)  1.15 135 1.10
Net (%) 0.89 1.09 0.84
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Small Cap Stock Trust

Subadvisor: Wellington Management Company LLP
Portfolio Manager: Ranjit Ramachandran, CFA

INVESTMENT OBJECTIVE & POLICIES > The trust seeks long-term capital appreciation by investing at
least 80% of its net assets (plus any borrowings for mvestment purposes) in stocks of small-cap companies.
For the purposes of the trust, “small cap companies” are those with market capitalizations, at the time of
investment, not exceeding the maximum market capitalization of any company represented in either the

Sector Composition (% of net assets)

Russell 2000 Index or the S&P SmallCap 600 Index.

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEX
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Consumer staples 4.7
Communication services 35
Materials 3.1
Real estate 3.0
Short-term investments and other 0.3

Performance > For the year ended December 31,
2023, the Small Cap Stock Trust Series | shares
returned 16.10% and the Russell 2000 Growth Index
returned 18.66%.

Environment > U.S. equities rose in 2023 amid
easing inflation, optimism for lower interest rates,
strong performances in select mega-cap technology
companies, and steady GDP growth. The collapse of
several regional banks in early 2023 prompted policy
actions by federal regulators, which helped stabilize
liquidity and lessen the potential for broader
contagion. The U.S. Federal Reserve (Fed) slowed its
pace of policy tightening, with the last rate increase
in July 2023. U.S. equities fell in the third quarter,
pressured by rising U.S. Treasury yields amid views
that the Fed would keep interest rates elevated for a
prolonged period, but economic data later indicated
healthy momentum in the U.S. economy. In the

fourth quarter, gains broadened beyond those of a

few technology stocks that dominated the stock

market’s performance for most of the year. A rapid

descent in inflation prompted the Fed to pivot from

its higher-for-longer policy stance in December,

Ps:.enﬁling U.S. Treasury yields lower and driving stocks
igher.

Security selection during the period was a detractor.
Weak selection in the information technology and
healthcare sectors was partially offset by stronger
selection in the consumer staples and consumer
discretionary sectors.

Sector allocation also detracted from relative
performance. An underweight to information
technology weighed most on relative returns, while a
lack of exposure to utilities contributed and partially
offset relative results.

Top relative detractors included telecommunications
company, Calix, Inc. and not owning Super Micro
Computer, Inc., an IT solutions provider. We
continued to hold Calix at the end of the period.

Top relative contributors included Wingstop, Inc., a
franchisor and operator of restaurants, and e.l.f.
Beauty, Inc., a clean, cruelty-free cosmetics company.
As of the end of the period, we continued to hold
both securities.

Effective March 1, 2023, Steven C. Angeli, CFA no
longer served as a Portfolio Manager of the portfolio.

Effective March 28, 2023, John V. Schneider, CFA no
longer served as a Portfolio Manager of the portfolio.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
Small Cap Stock Trust Series | 16.10 11.10 737 69.29 103.57
Small Cap Stock Trust Series |l 15.89 10.90 7.16 67.71 99.67
Small Cap Stock Trust Series NAV 16.31 11.18 7.43 69.85 104.73
Russell 2000 Growth Index 18.66 9.22 7.16 55.44 99.66

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict future results.
The Russell 2000 Growth Index tracks the performance of publicly traded small-cap companies in the United States with higher price-to-book ratios and higher forecasted growth values.
It is not possible to invest directly in an index. Index figures do not reflect expenses, which would result in lower retumns.

The expense ratios of the portfolio, both net (including any fee waivers or expense limitations) and gross (excluding any fee waivers or expense limitations), are set forth according to the most recent
publicly available prospectus for the portfolio and may differ from the expense ratios disclosed in the financial highlights tables in this report. Net expenses reflect contractual expense limitations in
effect until July 31, 2025 and are subject to change. Had the contractual fee waivers and expense limitations not been in place, gross expenses would apply. The expense ratios are as follows:

Series | Series Il Series NAV
Gross (%) 1.13 1.33 1.08
Net (%) 1.12 132 1.07

34



Small Cap Value Trust

Subadvisor: Wellington Management Company LLP
Portfolio Managers: Edmond C. Griffin, CFA, Shaun F. Pedersen, Danielle S. Williams, CFA

INVESTMENT OBJECTIVE & POLICIES > The trust seeks long-term capital appreciation by investing at
least 80% of its net assets (plus any borrowings for investment purposes) in small-cap companies that are
believed to be undervalued by various measures and offer good prospects for capital appreciation.

CHANGE IN VALUE OF $10,000 INVESTMENT AND COMPARATIVE INDEX

= Small Cap Value Trust Series |
= = = Russell 2000 Value Index
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PORTFOLIO MANAGERS’ COMMENTARY

) ! $19,226
317,943
1}
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Sector Composition (% of net assets)

Financials 26.8
Industrials 17.5
Consumer discretionary 124
Real estate 10.0
Information technology 8.5
Materials 8.4
Energy 5.2
Health care 4.1
Consumer staples 24
Utilities 2.0
Communication services 1.4
Short-term investments and other 13

Performance > For the year ended December 31,
2023, Small Cap Value Trust Series | shares returned
14.01% and the Russell 2000 Value Index returned

14.65%.

Environment > U.S. equities rose in 2023 amid
easing inflation, optimism for lower interest rates,
strong performances in select mega-cap technology
companies, and steady GDP growth. The collapse of
several regional banks in early 2023 prompted policy
actions by federal regulators, which helped stabilize
liquidity and lessen the potential for broader
contagion. The U.S. Federal Reserve (Fed) slowed its
pace of policy tightening, with the last rate increase
in July 2023. U.S. equities fell in the third quarter,
pressured by rising U.S. Treasury yields amid views

that the Fed would keep interest rates elevated for a
prolonged period, but economic data later indicated
healthy momentum in the U.S. economy. In the
fourth quarter, gains broadened beyond those of a
few technology stocks that dominated the stock
market's performance for most of the year. A rapid
descent in inflation prompted the Fed to pivot from
its higher-for-longer policy stance in December,
sending U.S. Treasury yields lower and driving stocks
higher.

Stock selection detracted over the period. Weak
selection in healthcare, financials, and consumer
discretionary was only partially offset by stronger
selection in information technology, industrials, and
energy.

Sector allocation was the primary driver of relative
performance over the period. An underweight to the
healthcare sector and overweight to the information
technology sector contributed to relative returns.

The top relative contributors included SP Plus Corp.,
an American provider of parking facility management
services, and Tri Pointe Homes, Inc., an American
home construction company. We eliminated SP Plus
and continued to hold Tri Pointe Homes, Inc. as of
the end of the period.

Top relative detractors included ICU Medical, Inc., a
medical devices company, and Monro, Inc., an
automotive services company. The trust continued to
hold both of these companies as of the end of the
period.

PERFORMANCE TABLE Average Annual Total Return Cumulative Total Return

Total returns for the period ended 12-31-23 (%) 1-year 5-year 10-year 5-year 10-year
Small Cap Value Trust Series | 14.01 8.80 6.02 52.43 79.43
Small Cap Value Trust Series Il 13.85 8.58 5.81 50.91 75.85
Small Cap Value Trust Series NAV 14.07 8.85 6.07 52.78 80.26
Russell 2000 Value Index 14.65 10.00 6.76 61.05 92.26

Performance does not reflect any insurance-related charges. If these charges were reflected, performance would be lower. Past performance does not predict futu