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Class 1A for the year ended December 31, 2025

This annual shareholder report contains important information about American Funds Insurance Series - Global Small
Capitalization Fund (the "fund") for the period from January 1, 2025 to December 31, 2025. You can find additional
information about the fund at capitalgroup.com/AFIS-literature-1A. You can also request this information by contacting us at
(800) 421-4225.

What were the fund costs for the last year? (based on a hypothetical $10,000 investment)

Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment

Class 1A $97 0.90%

Management's discussion of fund performance

The fund’s Class 1A shares gained 14.63% for the year ended December 31, 2025. That result compares with a 19.72% gain for the
MSCI All Country World Small Cap Index. For information on returns for additional periods, including the fund lifetime, please refer to
capitalgroup.com/AFIS-returns-1A.

What factors influenced results

Global equity markets delivered strong gains in 2025, overcoming trade tensions and geopolitical volatility. U.S. equities advanced on
strong large cap technology growth, though lost momentum later in the year. Stocks in the U.K. and Japan benefited from
accommodative monetary policies and fiscal stimulus measures. Emerging markets drove the rally, with strong returns from South
Korea, Taiwan and China, while India remained relatively flat despite solid macroeconomic fundamentals.

Most sectors posted gains for the fund, with industrials, materials and information technology contributing the most. Returns from the
financials and utilities sectors were also positive. Companies based in Japan, the U.S. and Canada made meaningful contributions to
the portfolio.

Conversely, the consumer discretionary and health care sectors were significant detractors from overall results. On a country and
region basis, holdings in the Netherlands and Hong Kong were among the most notable detractors.

How a hypothetical $10,000 investment has grown
Figures assume reinvestment of dividends and capital gains.
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Average annual total returns

Global Small Capitalization Fund — Class 1A2 14.63% 0.49% 7.57%
MSCI ACWI IMI Index3 22.06% 10.75% 11.59%
MSCI All Country World Small Cap Index3 19.72% 7.29% 8.90%

1 Class 1A shares were first offered on January 6, 2017.

2 Investment results assume all distributions are reinvested and reflect applicable fees and expenses. When applicable, results reflect fee waivers
and/or expense reimbursements, without which they would have been lower.

3 Results assume all distributions are reinvested. Any market index shown is unmanaged, and therefore, has no expenses. Investors cannot invest
directly in an index. Source(s): MSCI.

The fund'’s past performance is not a predictor of its future performance. The line chart and table do not reflect the
deduction of taxes that a shareholder would pay on fund distributions or redemption of fund shares.

Key fund statistics Portfolio holdings by sector (percent of net assets)

.‘\l

Industrials 21.20%

Financials 16.44%

Information technology 14.52%
Consumer discretionary 11.70%
Health care 10.57%

Materials 7.75%

Other sectors 13.90%

Other securities 0.71%

Bonds, notes & other debt instruments
0.03%

Short-term securities & other assets less
liabilities 3.18%

Fund net assets (in millions) $2,954
Total number of portfolio holdings 281
Total advisory fees paid (in millions) $18

Portfolio turnover rate 51%

Changes in and disagreements with accountants

On December 10, 2025, PricewaterhouseCoopers LLP ("PwC") was dismissed and Deloitte & Touche LLP was appointed as the fund'’s
independent registered public accounting firm for the fiscal year ending December 31, 2026 audit. The change in the fund'’s independent
registered public accounting firm was approved by the fund’s board of trustees, including a majority of the independent trustees, upon
recommendation of the audit committee, as part of a broader effort to update board oversight and fund operations. At no point during
the fund’s fiscal years ended December 31, 2024 and December 31, 2025 and the subsequent interim period through February 13, 2026,
were there any disagreements between management and PwC on any matter of accounting principles or practices, financial statement
disclosure or auditing scope or procedure.

Availability of additional information

Additional information about the fund, including its prospectus, financial information, holdings, and proxy voting information is

available at capitalgroup.com/AFIS-literature-1A.

Important information

To reduce fund expenses, only one copy of most shareholder documents will be mailed to shareholders with multiple accounts at the
same address (householding). If you would prefer that your documents not be householded, please contact Capital Group at

(800) 421-4225, or contact your financial intermediary. Your instructions will typically be effective within 30 days of receipt by Capital
Group or your financial intermediary.

Lit. No. INA5ARX-075-0226 © 2026 Capital Group. All rights reserved.


https://capitalgroup.com/AFIS-literature-1A

