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PORTFOLIO SUMMARY: SA MULTI-MANAGED MID CAP VALUE PORTFOLIO (FORMERLY,
MID CAP VALUE PORTFOLIO)
Investment Goal

operating expenses or in the Example, affect the Portfolio’s
performance.

The Portfolio’s investment goal is long-term growth of capital.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 30% of the average value of its portfolio.

Fees and Expenses of the Portfolio
This table describes the fees and expenses that you may pay if
you buy and hold shares of the Portfolio. The Portfolio’s annual
operating expenses do not reflect the separate account fees
charged in the variable annuity or variable life insurance policy
(“Variable Contracts”) in which the Portfolio is offered. If
separate account fees were shown, the Portfolio’s annual
operating expenses would be higher. Please see your Variable
Contract prospectus for more details on the separate account
fees.

Principal Investment Strategies of the Portfolio
The Portfolio attempts to achieve its investment goal by
investing, under normal circumstances, at least 80% of net
assets in equity securities of medium-capitalization companies
selected through a value strategy. Medium-capitalization, or
mid-cap, companies will generally include companies whose
market capitalizations range from the market capitalization of
the smallest company included in the Russell Midcap® Index
(the “Index”) to the market capitalization of the largest company
in the Index during the most recent 12-month period. As of the
most recent annual reconstitution of the Index on May 11, 2018,
the market capitalization range of the companies in the Index
was $2.5 billion to $34.7 billion.

Annual Portfolio Operating Expenses (expenses that you pay
each year as a percentage of the value of your investment)
Class 3
Management Fees.........................................................
Service (12b-1) Fees.....................................................
Other Expenses.............................................................
Acquired Fund Fees and Expenses1 .............................
Total Annual Portfolio Operating Expenses1 ...............
1

0.85%
0.25%
0.08%
0.01%
1.19%

The Portfolio may also invest in equity securities of large- and
small-capitalization companies, short-term investments (up to
20%), foreign securities (up to 30%), real estate investment
trusts and special situations. A special situation arises when, in
the opinion of a subadviser, the securities of a particular issuer
will be recognized and appreciate in value due to a specific
development with respect to that issuer, such as a new product
or process, a technological breakthrough, or a management
change or other extraordinary corporate event.

The Total Annual Portfolio Operating Expenses for the Portfolio do not
correlate to the ratio of net expenses to average net assets provided in the
Financial Highlights table of the annual report, which reflects the net
operating expenses of the Portfolio and does not include Acquired Fund Fees
and Expenses. “Acquired Fund Fees and Expenses” include fees and
expenses incurred indirectly by the Portfolio as a result of investments in
shares of one or more mutual funds, hedge funds, private equity funds or
other pooled investment vehicles.

The Portfolio is actively managed by two subadvisers. To
balance the risks of the Portfolio, a portion of the Portfolio is
passively managed by the adviser who seeks to track an index or
a subset of an index.

Expense Example
This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
mutual funds. The Example assumes that you invest $10,000 in
the Portfolio for the time periods indicated and then redeem all
of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that
the Portfolio’s operating expenses remain the same. The
Example does not reflect charges imposed by the Variable
Contract. If the Variable Contract fees were reflected, the
expenses would be higher. See the Variable Contract prospectus
for information on such charges. Although your actual costs
may be higher or lower, based on these assumptions and the net
expenses shown in the fee table, your costs would be:

Principal Risks of Investing in the Portfolio
As with any mutual fund, there can be no assurance that the
Portfolio’s investment goal will be met or that the net return on
an investment in the Portfolio will exceed what could have been
obtained through other investment or savings vehicles. Shares of
the Portfolio are not bank deposits and are not guaranteed or
insured by any bank, government entity or the Federal Deposit
Insurance Corporation. If the value of the assets of the Portfolio
goes down, you could lose money.

1 Year 3 Years 5 Years 10 Years
Class 3 Shares ............... $121

$378

$654

The following is a summary of the principal risks of investing in
the Portfolio.

$1,443

Portfolio Turnover

Equity Securities Risk. The Portfolio invests principally in
equity securities and is therefore subject to the risk that stock
prices will fall and may underperform other asset classes.
Individual stock prices fluctuate from day-to-day and may
decline significantly.

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in annual portfolio
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MID CAP VALUE PORTFOLIO)
Mid-Cap Companies Risk. Securities of mid-cap companies
are usually more volatile and entail greater risks than securities
of large companies.

Asset Management, LLC (“SunAmerica”) serves as investment
adviser that are managed as “funds of funds.” From time to time,
the Portfolio may experience relatively large redemptions or
investments due to the rebalancing of a fund of funds. In the
event of such redemptions or investments, the Portfolio could be
required to sell securities or to invest cash at a time when it is
not advantageous to do so.

Value Investing Risk. When investing in securities which are
believed to be undervalued in the market, there is a risk that the
market may not recognize a security’s intrinsic value for a long
period of time, or that a stock judged to be undervalued may
actually be appropriately priced.

Management Risk. The Portfolio is subject to management risk
because it is an actively-managed investment portfolio. The
Portfolio’s portfolio managers apply investment techniques and
risk analyses in making investment decisions, but there can be
no guarantee that these decisions or the individual securities
selected by the portfolio managers will produce the desired
results.

Foreign Investment Risk. The Portfolio’s investments in the
securities of foreign issuers or issuers with significant exposure
to foreign markets involve additional risk. Foreign countries in
which the Portfolio invests may have markets that are less liquid,
less regulated and more volatile than U.S. markets. The value of
the Portfolio’s investments may decline because of factors
affecting the particular issuer as well as foreign markets and
issuers generally, such as unfavorable government actions, and
political or financial instability. Lack of information may also
affect the value of these securities. The risks of foreign
investments are heightened when investing in issuers in
emerging market countries.

Market Risk. The Portfolio’s share price can fall because of
weakness in the broad market, a particular industry, or specific
holdings. The market as a whole can decline for many reasons,
including adverse political or economic developments in the
United States or abroad, changes in investor psychology, or
heavy institutional selling. In addition, the adviser’s or a
subadviser’s assessment of securities held in the Portfolio may
prove incorrect, resulting in losses or poor performance even in
a rising market.

Indexing Risk. The passively-managed index portion of the
Portfolio generally will not sell securities in its portfolio and buy
different securities over the course of a year other than in
conjunction with changes in its target index, even if there are
adverse developments concerning a particular security,
company or industry. As a result, you may suffer losses that you
would not experience with an actively-managed mutual fund.

Issuer Risk. The value of a security may decline for a number
of reasons directly related to the issuer, such as management
performance, financial leverage and reduced demand for the
issuer’s goods and services.

Real Estate Industry Risks. These risks include declines in the
value of real estate, risks related to general and local economic
conditions, overbuilding and increased competition, increases
in property taxes and operating expenses, changes in zoning
laws, casualty or condemnation losses, fluctuations in rental
income, changes in neighborhood values, changes in the appeal
of properties to tenants and increases in interest rates. If the
Portfolio has rental income or income from the disposition of
real property, the receipt of such income may adversely affect its
ability to retain its tax status as a regulated investment company.

Performance Information
The following Risk/Return Bar Chart and Table illustrate the
risks of investing in the Portfolio by showing changes in the
Portfolio’s performance from calendar year to calendar year and
comparing the Portfolio’s average annual returns to those of the
Russell Midcap® Value Index. Fees and expenses incurred at the
contract level are not reflected in the bar chart or table. If these
amounts were reflected, returns would be less than those shown.
Of course, past performance is not necessarily an indication of
how the Portfolio will perform in the future.

Large-Cap Companies Risk. Large-cap companies tend to be
less volatile than companies with smaller market
capitalizations. In exchange for this potentially lower risk, the
Portfolio’s value may not rise as much as the value of portfolios
that emphasize smaller companies.

Effective February 6, 2017, T. Rowe Price Associates, Inc.
(“T. Rowe Price”) assumed management of a portion of the
Portfolio, which was previously managed by Goldman Sachs
Asset Management, L.P. Effective October 24, 2014,
Massachusetts Financial Services Company (“MFS”) assumed
management of a portion of the Portfolio, which was previously
managed by Lord Abbett & Co. LLC. Effective December 1,
2009, SunAmerica assumed management of the passivelymanaged portion of the Portfolio, which portion was previously
managed by AIG Global Investment Corp.

Small-Cap Companies Risk. Securities of small-cap
companies are usually more volatile and entail greater risks than
securities of large companies.
Affiliated Fund Rebalancing Risk. The Portfolio may be an
investment option for other mutual funds for which SunAmerica
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passively manages a portion of the Portfolio. The portfolio
managers are noted below.

(Class 3 Shares)
40%
31.18%

30.62%

30%

Portfolio Managers

24.10%

20%

16.41%

15.75%
12.35%

12.64%

10%

Name and Title

0%
-4.73%

-10%

SunAmerica
Timothy Campion
Senior Vice President and Lead Portfolio
Manager.........................................................
Andrew Sheridan
Senior Vice President and Co-Portfolio
Manager.........................................................
Jane Bayar Algieri
Vice President and Co-Portfolio Manager ....

-6.00%

-20%
-30%
-40% -38.12%
-50%
2008

2009

2010

2011

2012

2013

2014

2015

2016

2017

During the 10-year period shown in the bar chart, the highest
return for a quarter was 20.55% (quarter ended September 30,
2009) and the lowest return for a quarter was -23.91% (quarter
ended December 31, 2008). The year-to-date calendar return as
of June 30, 2018 was 0.82%.

T. Rowe Price
David J. Wallack
Vice President and Portfolio Manager ..........
MFS
Kevin J. Schmitz
Investment Officer.........................................
Brooks A. Taylor
Investment Officer.........................................

Average Annual Total Returns (For the periods ended
December 31, 2017)
1
5
10
Year
Years
Years
Class 3 Shares ................................ 12.64% 12.55% 7.23%
Russell Midcap® Value Index........ 13.34% 14.68% 9.10%

Portfolio
Manager of the
Portfolio Since

2012

2013
2015

2017

2014
2014

For important information about purchases and sales of
Portfolio shares, taxes and payments to broker-dealers and other
financial intermediaries, please turn to the section “Important
Additional Information” on page 4.

Investment Adviser
The Portfolio’s investment adviser is SunAmerica. The Portfolio
is subadvised by T. Rowe Price and MFS. SunAmerica
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IMPORTANT ADDITIONAL INFORMATION
Purchases and Sales of Portfolio Shares

Payments to Broker-Dealers and
Other Financial Intermediaries

Shares of the Portfolio may only be purchased or redeemed
through Variable Contracts offered by the separate accounts of
participating life insurance companies. Shares of the Portfolio
may be purchased and redeemed each day the New York Stock
Exchange is open, at the Portfolio’s net asset value determined
after receipt of a request in good order.

The Portfolio is not sold directly to the general public but instead
is offered as an underlying investment option for the Variable
Contracts. The Portfolio and its related companies may make
payments to the sponsoring insurance company (or its affiliates)
for distribution and/or other services. These payments create a
conflict of interest as they may be a factor that the insurance
company considers in including the Portfolio as an underlying
investment option in the Variable Contract. The prospectus (or
other offering document) for your Variable Contract may
contain additional information about these payments.

The Portfolio does not have any initial or subsequent investment
minimums. However, your insurance company may impose
investment or account minimums. Please consult the prospectus
(or other offering document) for your Variable Contract which
may contain additional information about purchases and
redemptions of Portfolio shares.

Tax Information
The Portfolio will not be subject to U.S. federal income tax on
the net investment company taxable income or net capital gains
distributed to shareholders as ordinary income dividends or
capital gain dividends; however, you may be subject to federal
income tax (and a federal Medicare tax of 3.8% that applies to
net investment income, including taxable annuity payments, if
applicable) upon withdrawal from a Variable Contract.
Contractholders should consult the prospectus (or other offering
document) for the Variable Contract for additional information
regarding taxation.
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ADDITIONAL INFORMATION ABOUT THE PORTFOLIO’S
INVESTMENT STRATEGIES AND INVESTMENT RISKS
The Portfolio’s principal investment strategies and principal risks are described in its Portfolio Summary. In addition to the principal
strategies described there, the Portfolio may from time-to-time invest in other securities and use other investment techniques. We have
identified below those securities and techniques and the non-principal risks associated with them. Descriptions of these investments
and risks are provided in the “Glossary” section under “Investment Terminology” or “Risk Terminology.” In addition to those described
herein, there are other securities and investment techniques in which the Portfolio may invest in limited instances, which are not
described in this Prospectus. These securities and investment practices are listed in the Statement of Additional Information of Seasons
Series Trust (the “Trust”), which you may obtain free of charge (see back cover).
From time to time, the Portfolio may take temporary defensive positions that are inconsistent with its principal investment strategies,
in attempting to respond to adverse market, economic, political, or other conditions. There is no limit on the Portfolio’s investments
in money market securities for temporary defensive purposes. If the Portfolio takes such a temporary defensive position, it may not
achieve its investment goal.
The principal investment goal and strategies for the Portfolio in this Prospectus are non-fundamental and may be changed by the Board
of Trustees (the “Board”) without investor approval. Investors will be given written notice in advance of any change to the Portfolio’s
investment strategy that requires 80% of its net assets to be invested in certain securities. “Net assets” will take into account borrowings
for investment purposes.
SunAmerica Asset Management, LLC (“SunAmerica”) allocates new cash from share purchases over redemption requests equally
among the Subadvisers for the Portfolio, unless SunAmerica determines that a different allocation of assets would be in the best
interests of the Portfolio and its shareholders. SunAmerica intends, on a quarterly basis, to review the asset allocation in the Portfolio
to determine the extent to which the portion of assets managed by a Subadviser differs from that portion managed by any other
Subadviser of the Portfolio. If SunAmerica determines that the difference is significant, SunAmerica will re-allocate cash flows among
the Subadvisers in an effort to effect a re-balancing of the Portfolio’s asset allocation. In general, SunAmerica will not rebalance or
reallocate the existing assets of the Portfolio among Subadvisers. However, SunAmerica reserves the right, subject to the review of
the Board, to reallocate assets from one Subadviser to another when it would be in the best interests of the Portfolio and its shareholders
to do so. In some instances, where a reallocation results in a rebalancing of the Portfolio from a previous allocation, the effect of the
reallocation may be to shift assets from a better performing Subadviser to a portion of the Portfolio with a relatively lower total return.

SA Multi-Managed Mid Cap Value Portfolio. The Portfolio
may also invest in investment grade fixed income securities,
U.S. Government securities, junk bonds (up to 20%), assetbacked and mortgage-backed securities, currency transactions,
currency baskets, custodial receipts and trust certificates,
depositary receipts, emerging market issuers, options and
futures, options on foreign currencies, options on securities and
securities indices, hybrid instruments (up to 10%), interest rate
caps, floors and collars, ETFs, convertible securities, initial
public offering (“IPO”) investing and illiquid securities (up to
15% of net assets). Additional risks that the Portfolio may be
subject to are as follows:
•
•
•

Convertible securities risk
Credit risk
Currency volatility risk
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•

Depositary receipts risk

•
•
•
•

Derivatives risk
Emerging markets risk
Hedging risk
Illiquidity risk

•
•

Interest rate fluctuations risk
Investment company risk

•
•
•
•
•
•

IPO investing risk
Mortgage- and asset-backed securities risk
Risk of investing in bonds
Risk of investing in junk bonds
Risk of investing in money market securities
U.S. Government obligations risk

GLOSSARY
Investment Terms
Capital appreciation/growth is an increase in the market value
of securities held.

U.S. corporation. Depositary Receipts are not necessarily
denominated in the same currency as the underlying securities
to which they may be connected.

A currency basket consists of specified amounts of currencies
of certain foreign countries.

A derivative is a financial instrument, such as a forward, futures
contract or swap, whose value is based on the performance of an
underlying asset or an external benchmark, such as the price of
a specified security or an index.

Currency transactions include the purchase and sale of
currencies to facilitate the settlement of securities transactions
and forward currency contracts, which are used to hedge against
changes in currency exchange rates or to enhance returns.

An “emerging market” country is any country that is included
in the MSCI Emerging Markets Index. See definition of
“Foreign securities” for additional information.

Custodial receipts and trust certificates represent interests in
securities held by a custodian or trustee. The securities so held
may include U.S. Government securities or other types of
securities in which the Portfolio may invest. The custodial
receipts or trust certificates may evidence ownership of future
interest payments, principal payments or both on the underlying
securities, or, in some cases, the payment obligation of a third
party that has entered into an interest rate swap or other
arrangement with the custodian or trustee. For certain securities
laws purposes, custodial receipts and trust certificates may not
be considered obligations of the U.S. Government or other
issuer of the securities held by the custodian or trustee. If for tax
purposes, the Portfolio is not considered to be the owner of the
underlying securities held in the custodial or trust account, the
Portfolio may suffer adverse tax consequences. As a holder of
custodial receipts and trust certificates, the Portfolio will bear
its proportionate share of the fees and expenses charged to the
custodial account or trust. The Portfolio may also invest in
separately issued interests in custodial receipts and trust
certificates.

Equity securities. Equity securities such as common stocks,
represent shares of equity ownership in a corporation. Common
stocks may or may not receive dividend payments. Certain
securities have common stock characteristics, including certain
convertible securities such as convertible bonds, convertible
preferred stock, rights and warrants, and may be classified as
equity securities. Investments in equity securities and securities
with equity characteristics include:
•

Convertible securities are securities (such as bonds or
preferred stocks) that may be converted into common
stock of the same or a different company.

ETFs are a type of investment company bought and sold on a
securities exchange. An ETF trades like common stock and
represents a fixed portfolio of securities designed to track a
particular market index. A Portfolio could purchase an ETF to
gain exposure to a portion of the U.S. or a foreign market while
awaiting purchase of underlying securities. The risks of owning
an ETF generally reflect the risks of owning the underlying
securities they are designed to track, although the ETFs have
management fees which increase their cost. A Portfolio’s ability
to invest in ETFs is limited by the Investment Company Act of
1940, as amended (the “1940 Act”).

Defensive investments include high-quality, fixed income
securities, repurchase agreements and other money market
instruments. The Portfolio may make temporary defensive
investments in response to adverse market, economic, political
or other conditions. When the Portfolio takes a defensive
position, it may miss out on investment opportunities that could
have resulted from investing in accordance with its principal
investment strategy. As a result, the Portfolio may not achieve its
investment goal.

Fixed income securities are broadly classified as securities that
provide for periodic payment, typically interest or dividend
payments, to the holder of the security at a stated rate. Most
fixed income securities, such as bonds, represent indebtedness
of the issuer and provide for repayment of principal at a stated
time in the future. Others do not provide for repayment of a
principal amount. The issuer of a senior fixed income security
is obligated to make payments on this security ahead of other
payments to security holders. Investments in fixed income
securities include:

Depositary Receipts, which are generally considered foreign
securities, include American Depositary Receipts (“ADRs”),
Global Depositary Receipts (“GDRs”), European Depositary
Receipts (“EDRs”) and others. ADRs are securities, typically
issued by a U.S. financial institution (a “depositary”), that
evidence ownership interests in a security or a pool of securities
issued by a foreign issuer and deposited with the depositary.
GDRs, EDRs and other types of Depositary Receipts are
typically issued by foreign depositaries, although they may also
be issued by U.S. depositaries, and evidence ownership interests
in a security or pool of securities issued by either a foreign or a

•
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Asset-backed securities issued by trusts and special
purpose corporations are backed by a pool of assets,
such as credit card or automobile loan receivables
representing the obligations of a number of different
parties.

GLOSSARY
•

•

•

An investment grade fixed income security is rated in
one of the top four rating categories by a debt rating
agency (or is considered of comparable quality by
SunAmerica or the subadviser). The two best-known
debt rating agencies are S&P Global Ratings (“S&P”)
and Moody’s Investors Services (“Moody’s”).
Investment grade refers to any security rated “BBB-”
or above by S&P or Fitch Ratings (“Fitch”), or “Baa3”
or above by Moody’s, or if unrated, determined to be of
comparable quality by SunAmerica or the subadviser.
A junk bond is a high yield, high risk bond that does
not meet the credit quality standards of an investment
grade security.
Mortgage-related and other asset-backed securities
directly or indirectly provide funds for mortgage loans
made to residential home buyers. These include
securities that represent interests in pools of mortgage
loans made by lenders such as commercial banks,
savings and loan institutions, mortgage bankers and
others.
They include mortgage pass-through
securities, collateralized mortgage obligations
(“CMOs”), commercial mortgage-backed securities,
mortgage dollar rolls, CMO residuals, stripped
mortgage-backed securities, non-agency residential
mortgage-backed securities, and other securities that
directly or indirectly represent a participation in, or are
secured by and payable from, mortgage loans or real
property.

•

Preferred stocks receive dividends at a specified rate
and have preference over common stock in the
payment of dividends and the liquidation of assets.

•

U.S. Government securities are issued or guaranteed
by the U.S. Government, its agencies and
instrumentalities. Some U.S. Government securities
are issued or unconditionally guaranteed by the U.S.
Treasury. They are generally considered to be of high
credit quality. While these securities are subject to
variations in market value due to fluctuations in
interest rates, they are expected to be paid in full if held
to maturity. Other U.S. Government securities are
neither direct obligations of, nor guaranteed by, the
U.S. Treasury. However, they involve federal
sponsorship in one way or another. For example, some
are backed by specific types of collateral; some are
supported by the issuer’s right to borrow from the
Treasury; some are supported by the discretionary
authority of the Treasury to purchase certain
obligations of the issuer; and others are supported only
by the credit of the issuing government agency or
instrumentality.

derive a significant share of their total revenue or profits from
either goods or services produced or sales made in markets
outside the U.S., that have a significant portion of their assets
outside the U.S., that are linked to non-U.S. dollar currencies or
that are organized under the laws of, or with principal offices in,
another country. Foreign securities include, but are not limited
to, foreign corporate and government bonds, foreign equity
securities, foreign investment companies, passive foreign
investment companies, ADRs or other similar securities that
represent interests in foreign equity securities, such as EDRs
and GDRs. The Portfolio’s investments in foreign securities may
also include securities from emerging market issuers. An
emerging market country is generally one with a low or middle
income economy that is in the early stages of its industrialization
cycle. For fixed income investments, an emerging market
includes those where the sovereign credit rating is below
investment grade. Emerging market countries may change over
time depending on market and economic conditions and the list
of emerging market countries may vary by SunAmerica or
subadviser.
“High quality” instruments have a very strong capacity to pay
interest and repay principal; they reflect the issuers’ high
creditworthiness and low risk of default.
Hybrid instruments, such as indexed or structured securities,
can combine the characteristics of securities, futures, and
options. For example, the principal amount, redemption, or
conversion terms of a security could be related to the market
price of some commodity, currency, or securities index. Such
securities may bear interest or pay dividends at below market (or
even relatively nominal) rates. Under certain conditions, the
redemption value of such an investment could be zero. In
addition, another type of hybrid instrument is a credit linked
note, in which a special purpose entity issues an over-thecounter structured note that is intended to replicate a bond or a
portfolio of bonds, or with respect to the unsecured credit of an
issuer.
Illiquid/Restricted securities. These securities are subject to
legal or contractual restrictions that may make them difficult to
sell. A security that cannot easily be sold within seven days will
generally be considered illiquid. Certain restricted securities
(such as Rule 144A securities) are not generally considered
illiquid because of their established trading market.
Income is interest payments from bonds or dividends from
stocks.
Interest rate swaps, caps, floors and collars. Interest rate
swaps involve the exchange by the Portfolio with another party
of their respective commitments to pay or receive interest, such
as an exchange of fixed-rate payments for floating rate
payments. The purchase of an interest rate cap entitles the
purchaser, to the extent that a specified index exceeds a
predetermined interest rate, to receive payment of interest on a

Foreign securities are issued by (i) foreign governments or their
agencies and instrumentalities, and (ii) companies whose
principal securities trading markets are outside the U.S., that
-7-

GLOSSARY
the Russell 2000® Index on May 11, 2018, the market
capitalization range of the companies in the Russell
2000® Index was $159.2 million to $5.0 billion.

notional principal amount from the party selling such interest
rate cap. The purchase of an interest rate floor entitles the
purchaser, to the extent that a specified index falls below a
predetermined interest rate, to receive payments of interest on a
notional principal amount from the party selling the interest rate
floor. An interest rate collar is the combination of a cap and a
floor that preserves a certain return within a predetermined
range of interest rates.

“Net assets” when referred to under “Principal Investment
Strategies of the Portfolio” takes into account borrowings for
investment purposes.
Options and futures are contracts involving the right to receive
or the obligation to deliver assets or money depending on the
performance of one or more underlying assets, instruments or a
market or economic index. An option gives its owner the right,
but not the obligation, to buy (“call”) or sell (“put”) a specified
amount of a security at a specified price within a specified time
period. The Portfolio may purchase listed options on various
indices in which the Portfolio may invest. A futures contract is
an exchange-traded legal contract to buy or sell a standard
quantity and quality of a commodity, financial instrument,
index, etc. at a specified future date and price. The Portfolio may
also purchase and write (sell) option contracts on swaps,
commonly referred to as swaptions. A swaption is an option to
enter into a swap agreement. Like other types of options, the
buyer of a swaption pays a non-refundable premium for the
option and obtains the right, but not the obligation, to enter into
an underlying swap on agreed-upon terms. The seller of a
swaption, in exchange for the premium, becomes obligated (if
the option is exercised) to enter into an underlying swap on
agreed-upon terms. When the Portfolio purchases an over-thecounter swaption, it increases its credit risk exposure to the
counterparty.

An IPO investment consists of the Portfolio’s purchase of
shares issued as part of, or a short period after, companies’ IPOs.
A portion of the Portfolio’s return may be attributable to the
Portfolio’s investment in IPOs. IPO risk involves the risks
associated with companies that have little operating history as
public companies, as well as to the risks inherent in those sectors
of the market where these new issuers operate. The market for
IPO issuers has been volatile, and share prices of newly-public
companies have fluctuated in significant amounts over short
periods of time.
Market capitalization ranges. Companies are determined to
be large-cap companies, mid-cap companies, or small-cap
companies based upon the total market value of the outstanding
common stock (or similar securities) of the company at the time
of purchase. The market capitalization of the companies in the
Portfolio and the indices described below change over time. The
Portfolio will not automatically sell or cease to purchase stock
of a company that it already owns just because the company’s
market capitalization grows or falls outside this range. Except
as noted in the Portfolio’s “Portfolio Summary,” the following
definitions apply:
•

•

•

Registered investment companies are investments by a
Portfolio in other investment companies, including ETFs, which
are registered in accordance with the federal securities laws.

Large-Cap companies will include companies whose
market capitalizations are equal to or greater than the
market capitalization of the smallest company in the
Russell 1000® Index during the most recent 12-month
period. As of the most recent annual reconstitution of
the Russell 1000® Index on May 11, 2018, the market
capitalization range of the companies in the Russell
1000® Index was approximately $2.5 billion to
$926.9 billion.
Mid-Cap companies will include companies whose
market capitalizations range from the market
capitalization of the smallest company included in the
Russell Midcap® Index to the market capitalization of
the largest company in the Russell Midcap® Index
during the most recent 12-month period. As of the most
recent annual reconstitution of the Russell Midcap®
Index on May 11, 2018, the market capitalization range
of the companies in the Russell Midcap® Index was
$2.5 billion to $34.7 billion.
Small-Cap companies will include companies whose
market capitalizations are equal to or less than the
market capitalization of the largest company in the
Russell 2000® Index during the most recent 12-month
period. As of the most recent annual reconstitution of

REITs (real estate investment trusts) are trusts that invest
primarily in commercial real estate or real estate related loans.
The value of an interest in a REIT may be affected by the value
and the cash flows of the properties owned or the quality of the
mortgages held by the REIT.
Short-term investments include money market securities such
as short-term U.S. Government obligations, repurchase
agreements, commercial paper, bankers’ acceptances and
certificates of deposit. These securities may provide the
Portfolio with sufficient liquidity to meet redemptions and cover
expenses.
A special situation arises when, in the opinion of the adviser or
subadviser, the securities of a particular issuer will be
recognized and appreciate in value due to a specific
development with respect to the issuer. Developments creating
a special situation might include, among others, a new product
or process, a technological breakthrough, a management change
or other extraordinary corporate events, or differences in market
supply of and demand for the security. Investment in special
-8-
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situations may carry an additional risk of loss in the event that
the anticipated development does not occur or does not attract
the expected attention.

relative performance is believed to be highest when
fundamentally solid companies are out of favor. The selection
criteria is generally calculated to identify stocks of companies
with solid financial strength that have low price-earnings ratios
and have generally been overlooked by the market, or companies
undervalued within an industry or market capitalization
category.

Total return is a measure of performance which combines all
elements of return including income and capital gain or loss; it
represents the change in value of an investment over a given
period expressed as a percentage of the initial investment..

Yield is the annual dollar income received on an investment
expressed as a percentage of the current or average price.

A “Value” philosophy is a strategy of investing in securities
that are believed to be undervalued in the market. It often
reflects a contrarian approach in that the potential for superior

Risk Terminology
Affiliated Fund Rebalancing Risk. The Portfolio may be an
investment option for other mutual funds for which SunAmerica
serves as investment adviser that are managed as “funds of
funds.” From time to time, the Portfolio may experience
relatively large redemptions or investments due to the
rebalancing of a fund of funds. In the event of such redemptions
or investments, the Portfolio could be required to sell securities
or to invest cash at a time when it is not advantageous to do so.

U.S. dollar generally can be expected to depress the value of the
Portfolio’s non-U.S. dollar-denominated securities.
Depositary Receipts Risk. Depositary receipts, such as ADRs
and other depositary receipts, including GDRs and EDRs, are
generally subject to the same risks as the foreign securities that
they evidence or into which they may be converted. Depositary
receipts may or may not be jointly sponsored by the underlying
issuer. The issuers of unsponsored depositary receipts are not
obligated to disclose information that is considered material in
the United States. Therefore, there may be less information
available regarding the issuers and there may not be a correlation
between such information and the market value of the
depositary receipts. Certain depositary receipts are not listed on
an exchange and therefore may be considered to be illiquid
securities.

Convertible Securities Risk. Convertible securities, like fixed
income securities, tend to increase in value when interest rates
decline and decrease in value when interest rates rise. The
market value of a convertible security also tends to increase as
the market value of the underlying stock rises and decrease as
the market value of the underlying stock declines. This
correlation increases as the stock price moves closer to the
convertible price.

Derivatives Risk. A derivative is any financial instrument
whose value is based on, and determined by, another security,
index or benchmark (e.g., stock options, futures, caps, floors,
etc.). In recent years, derivative instruments have become
increasingly important in the field of finance. Futures and
options are traded on different exchanges. Forward contracts,
swaps, and many different types of options are regularly traded
outside of exchanges by financial institutions in what are termed
“over the counter” markets. Other more specialized derivative
instruments, such as structured notes, may be part of a public
offering. To the extent a derivative is used to hedge another
position in the Portfolio, the Portfolio will be exposed to the
risks associated with hedging described below. To the extent an
option, futures contract, swap or other derivative is used to
enhance return, rather than as a hedge, the Portfolio will be
directly exposed to the risks of the contract. Unfavorable
changes in the value of the underlying security, index, rate or
benchmark may cause sudden losses. Gains or losses from the
Portfolio’s use of derivatives may be substantially greater than
the amount of the Portfolio’s investment. Derivatives are also
associated with various other risks, including market risk,
leverage risk, hedging risk, counterparty risk, illiquidity risk

Credit Risk. The risk that an issuer will default on interest or
principal payments. Credit risk applies to most fixed income
securities, but is generally not a factor for obligations backed by
the “full faith and credit” of the U.S. Government. The Portfolio
could lose money if the issuer of a fixed income security is
unable or perceived to be unable to pay interest or to repay
principal when it becomes due. Various factors could affect the
issuer’s actual or perceived willingness or ability to make timely
interest or principal payments, including changes in the issuer’s
financial condition or in general economic conditions.
An issuer with a lower credit rating will be more likely than a
higher rated issuer to default or otherwise become unable to
honor its financial obligations. Issuers with low credit ratings
typically issue Junk Bonds. In addition to the risk of default,
junk bonds may be more volatile, less liquid, more difficult to
value and more susceptible to adverse economic conditions or
investor perceptions than other bonds.
Currency Volatility Risk. The value of the Portfolio’s foreign
investments may fluctuate due to changes in currency exchange
rates. A decline in the value of foreign currencies relative to the
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and interest rate fluctuations risk. The primary risks associated
with the Portfolio’s use of derivatives are market risk,
counterparty risk and hedging risk.

•

The Portfolio is subject to legal requirements, applicable to all
mutual funds, that are designed to reduce the effects of any
leverage created by the use of derivative instruments. Under
these requirements, the Portfolio must set aside liquid assets
(referred to sometimes as “asset segregation”), or engage in
other measures, while the derivatives instruments are held.
Generally, under current law, the Portfolio must set aside liquid
assets equal to the full notional value for derivative contracts
that are not contractually required to “cash-settle.” For
derivative contracts that are contractually required to cashsettle, the Portfolio generally only needs to set aside liquid
assets in an amount equal to the Portfolio’s daily marked-tomarket net obligation rather than the contract’s full notional
value. The Portfolio reserves the right to alter its asset
segregation policies in the future to comply with changes in the
law or interpretations thereunder.
•

•

Special Risks of Forwards. Forwards are not
exchange-traded and therefore no clearinghouse or
exchange stands ready to meet the obligations of the
contracts. Thus, the Portfolio faces the risk that its
counterparties may not perform their obligations.
Forward contracts on many commodities are not
regulated by the Commodity Futures Trading
Commission (“CFTC”) and therefore, the Portfolio
will not receive any benefit of CFTC or Securities and
Exchange Commission (“SEC”) regulation when
trading forwards on those commodities. Forwards on
currencies are subject to certain CFTC regulations
including, when the forwards are cash-settled, rules
applicable to swaps.
Special Risks of Options. The Portfolio may buy or
sell put and call options that trade on U.S. or foreign
exchanges. The Portfolio may also buy or sell over-thecounter (“OTC”) options, which subject the Portfolio
to the risk that a counterparty may default on its
obligations. In selling (referred to as “writing”) a put
or call option, there is a risk that, upon exercise of the
option, the Portfolio may be required to buy (for
written puts) or sell (for written calls) the underlying
investment at a disadvantageous price. The Portfolio
may write call options on a security or other investment
that the Portfolio owns (referred to as “covered calls”).
If a covered call sold by the Portfolio is exercised on an
investment that has increased in value above the call
price, the Portfolio will be required to sell the
investment at the call price and will not be able to
realize any profit on the investment above the call
price. Options purchased on futures contracts on
foreign exchanges may be exposed to the risk of
foreign currency fluctuations against the U.S. dollar.

Special Risks of Swaps. The absence of a central
exchange or market for swap transactions may lead, in
some instances, to difficulties in trading and valuation,
especially in the event of market disruptions. CFTC
rules require certain interest rate and credit default
swaps to be executed through a centralized exchange or
regulated facility and be cleared through a regulated
clearinghouse. Although this clearing mechanism is
designed to reduce counterparty credit risk, in some
cases it may disrupt or limit the swap market and may
not result in swaps being easier to trade or value. As
certain swaps become more standardized, the CFTC
may require other swaps to be centrally cleared and
traded, which may make it more difficult for the
Portfolio to use swaps to meet its investment needs.
The Portfolio also may not be able to find a
clearinghouse willing to accept a swap for clearing. In
a cleared swap, a central clearing organization will be
the counterparty to the transaction. The Portfolio will
assume the risk that the clearinghouse may be unable
to perform its obligations.

Under the Dodd-Frank Wall Street Reform and Consumer
Protection Act (“Dodd-Frank Act”), regulations are now in
effect that require swap dealers to post and collect variation
margin (comprised of specified liquid instruments and subject
to a required haircut) in connection with trading of OTC swaps
with the Portfolio. Shares of investment companies (other than
money market funds) may not be posted as collateral under these
regulations. The additional requirements for posting of initial
margin in connection with OTC swaps will be phased-in through
2020. In addition, regulations adopted by prudential regulators
that will begin to take effect in 2019 will require certain bank
regulated counterparties and certain of their affiliate to include
in certain financial contracts, including many derivatives
contracts, terms that delay or restrict the rights of
counterparties, such as the Portfolio, to terminate such
contracts, foreclosure upon collateral, exercise the default rights
or restrict transfers of credit support in the event that the
counterparty and/or its affiliates are subject ot certain types of
resolution or insolvency proceedings.
Emerging Markets Risk. The risks associated with
investments in foreign securities are heightened in connection
with investments in the securities of issuers in developing or
“emerging market” countries. Generally, the economic, social,
legal, and political structures in emerging market countries are
less diverse, mature and stable than those in developed
countries. Emerging market countries may be more likely to
experience political turmoil or rapid changes in economic
conditions than developed countries. Risks associated with
investments in emerging markets may include: delays in settling
portfolio securities transactions; currency and capital controls;
greater sensitivity to interest rate changes; pervasiveness of
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corruption and crime; exchange rate volatility; inflation,
deflation or currency devaluation; violent military or political
conflicts; confiscations and other government restrictions by the
United States or other governments; and government instability.
As a result, investments in emerging market securities tend to be
more volatile than investments in developed countries. The
Portfolio may be exposed to emerging market risks directly
(through certain futures contracts and other derivatives whose
values are based on emerging market indices or securities).

be reduced. For gross currency hedges, there is an additional
risk, to the extent that these transactions create exposure to
currencies in which the Portfolio’s securities are not
denominated. Moreover, while hedging can reduce or eliminate
losses, it can also reduce or eliminate gains.
Illiquidity Risk. Illiquidity risk exists when particular
investments are difficult to sell. Although most of the Portfolio’s
investments must be liquid at the time of investment,
investments may become illiquid after purchase by the Portfolio,
particularly during periods of market turmoil. When the
Portfolio holds illiquid investments, its investments may be
harder to value, especially in changing markets, and if the
Portfolio is forced to sell these investments to meet redemption
requests or for other cash needs, the Portfolio may suffer a loss.
In addition, when there is illiquidity in the market for certain
investments, the Portfolio, due to limitations on illiquid
investments, may be unable to achieve its desired level of
exposure to a certain sector. Portfolios that invest in noninvestment grade fixed income securities and emerging market
country issuers will be especially subject to the risk that during
certain periods, the liquidity of particular issuers or industries,
or all securities within a particular investment category, will
shrink or disappear suddenly and without warning as a result of
adverse economic, market or political events, or adverse
investor perceptions whether or not accurate.

Equity Securities Risk. This is the risk that stock prices will fall
over short or extended periods of time. Although the stock
market has historically outperformed other asset classes over the
long term, the stock market tends to move in cycles. Individual
stock prices fluctuate from day-to-day and may underperform
other asset classes over an extended period of time. Individual
companies may report poor results or be negatively affected by
industry and/or economic trends and developments. The prices
of securities issued by such companies may suffer a decline in
response. These price movements may result from factors
affecting individual companies, industries or the securities
market as a whole. The Portfolio is indirectly exposed to this risk
through its investments in futures contracts and other
derivatives.
Foreign Investment Risk. Investments in foreign countries are
subject to a number of risks. A principal risk is that fluctuations
in the exchange rates between the U.S. dollar and foreign
currencies may negatively affect the value of an investment. In
addition, there may be less publicly available information about
a foreign company and it may not be subject to the same uniform
accounting, auditing and financial reporting standards as U.S.
companies. Foreign governments may not regulate securities
markets and companies to the same degree as the U.S.
government. Foreign investments will also be affected by local
political or economic developments and governmental actions
by the United States or other governments. Consequently,
foreign securities may be less liquid, more volatile and more
difficult to price than U.S. securities. These risks are heightened
for emerging markets issuers. Historically, the markets of
emerging market countries have been more volatile than more
developed markets; however, such markets can provide higher
rates of return to investors.

Indexing Risk. A portion of the Portfolio is passively managed
to an index and, as a result, that portion generally will not sell
securities in its portfolio and buy different securities over the
course of a year other than in conjunction with changes in its
target index, even if there are adverse developments concerning
a particular security, company or industry. As a result, you may
suffer losses that you would not experience with an activelymanaged mutual fund.
Initial Public Offering Investing Risk. The Portfolio’s
purchase of shares issued as part of, or a short period after,
companies’ IPOs exposes it to the risks associated with
companies that have little operating history as public
companies, as well as to the risks inherent in those sectors of the
market where these new issuers operate. The market for IPO
issuers has been volatile, and share prices of newly-public
companies have fluctuated in significant amounts over short
periods of time.

Hedging Risk. A hedge is an investment made in order to
reduce the risk of adverse price movements in a currency or
other investment, by taking an offsetting position (often through
a derivative instrument, such as an option or forward contract).
While hedging strategies can be very useful and inexpensive
ways of reducing risk, they are sometimes ineffective due to
unexpected changes in the market. Hedging also involves the
risk that changes in the value of the related security will not
match those of the instruments being hedged as expected, in
which case any losses on the instruments being hedged may not

Interest Rate Fluctuations Risk. Fixed income securities may
be subject to volatility due to changes in interest rates. The
market value of bonds and other fixed income securities usually
tends to vary inversely with the level of interest rates; as interest
rates rise, the value of such securities typically falls, and as
interest rates fall, the value of such securities typically rises.
Longer-term and lower coupon bonds tend to be more sensitive
to changes in interest rates. Interest rates have been historically
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low, so the Portfolio faces a heightened risk that interest rates
may rise.

mortgages or other assets, including consumer loans or
receivables held in trust. The characteristics of these mortgagebacked and asset-backed securities differ from traditional fixedincome securities. Mortgage-backed securities are subject to
“prepayment risk” and “extension risk.” Prepayment risk is the
risk that, when interest rates fall, certain types of obligations
will be paid off by the obligor more quickly than originally
anticipated and the Portfolio may have to invest the proceeds in
securities with lower yields. Extension risk is the risk that, when
interest rates rise, certain obligations will be paid off by the
obligor more slowly than anticipated, causing the value of these
securities to fall. Small movements in interest rates (both
increases and decreases) may quickly and significantly reduce
the value of certain mortgage-backed securities. These
securities also are subject to risk of default on the underlying
mortgage, particularly during periods of economic downturn.

Investment Company Risk. The risks of the Portfolio owning
other investment companies, including ETFs, generally reflect
the risks of owning the underlying securities they are designed
to track. Disruptions in the markets for the securities underlying
the other investment companies purchased or sold by the
Portfolio could result in losses on the Portfolio’s investment in
such securities. Other investment companies also have
management fees that increase their costs versus owning the
underlying securities directly.
Issuer Risk. The value of a security may decline for a number
of reasons directly related to the issuer, such as management
performance, financial leverage and reduced demand for the
issuer’s goods and services.

Real Estate Industry Risks. These risks include declines in the
value of real estate, risks related to general and local economic
conditions, overbuilding and increased competition, increases
in property taxes and operating expenses, changes in zoning
laws, casualty or condemnation losses, fluctuations in rental
income, changes in neighborhood values, the appeal of
properties to tenants and increases in interest rates. The
Portfolio also could be subject to the risks of direct ownership
as a result of a default on a debt security it may own. If the
Portfolio has rental income or income from the disposition of
real property, the receipt of such income may adversely affect its
ability to retain its tax status as a regulated investment company.
In addition, REITs are dependent upon management skill, may
not be diversified and are subject to project financing risks.
REITs are also subject to heavy cash flow dependency, defaults
by borrowers, self-liquidation and the possibility of failing to
qualify for tax-free pass-through of income under the Internal
Revenue Code of 1986, as amended (the “Code”), and to
maintain exemption from registration under the 1940 Act.

Large-Cap Companies Risk. Large-cap companies tend to go
in and out of favor based on market and economic conditions.
Large-cap companies tend to be less volatile than companies
with smaller market capitalizations. In exchange for this
potentially lower risk, the Portfolio’s value may not rise as much
as the value of portfolios that emphasize smaller capitalization
companies.
Management Risk. An actively-managed investment portfolio
is subject to management risk. The portfolio managers of an
actively-managed portfolio apply investment techniques and
risk analyses in making investment decisions, but there can be
no guarantee that these decisions or individual securities
selected by the portfolio managers will produce the desired
results.
Market Risk. The Portfolio’s share price can fall because of
weakness in the broad market, a particular industry, or specific
holdings. The market as a whole can decline for many reasons,
including adverse political or economic developments in the
United States or abroad, changes in investor psychology, or
heavy institutional selling. The prospects for a sector, an
industry or an issuer may deteriorate because of a variety of
factors, including disappointing earnings or changes in the
competitive environment. In addition, SunAmerica’s or a
subadviser’s assessment of securities held in the Portfolio may
prove incorrect, resulting in losses or poor performance even in
a rising market. Finally, the Portfolio’s investment approach
could fall out of favor with the investing public, resulting in
lagging performance versus other comparable portfolios. The
value of a security may decline for a number of reasons directly
related to the issuer, such as management performance,
financial leverage and reduced demand for the issuer’s goods
and services.

Risk of Investing in Bonds. As with any fund that invests
significantly in bonds, the value of your investment in the
Portfolio may go up or down in response to changes in interest
rates or defaults (or even the potential for future defaults) by
bond issuers. The market value of bonds and other fixed income
securities usually tends to vary inversely with the level of
interest rates; as interest rates rise the value of such securities
typically falls, and as interest rates fall, the value of such
securities typically rises. Longer-term and lower coupon bonds
tend to be more sensitive to changes in interest rates.
Risk of Investing in Junk Bonds. A significant investment in
junk bonds is considered speculative. Junk bonds carry a
substantial risk of default or changes in the issuer’s
creditworthiness, or they may already be in default at the time
of purchase.

Mortgage- and Asset-Backed Securities Risk. Mortgage- and
asset-backed securities represent interests in “pools” of

- 12 -

GLOSSARY
Risk of Investing in Money Market Securities. The Portfolio
that invests in high-quality short-term obligations (“money
market securities”) may be subject to changes in interest rates,
changes in the rating of any money market security and in the
ability of an issuer to make payments of interest and principal.

at prevailing market prices. The Portfolio determines relative
market capitalizations using U.S. standards. Accordingly, the
Portfolio’s non-U.S. investments may have large capitalizations
relative to market capitalizations of companies based outside the
United States.

Small- and Mid-Cap Companies Risk. Companies with
smaller market capitalization (particularly under $1 billion
depending on the market) tend to be at early stages of
development with limited product lines, market access for
products, financial resources, access to new capital or depth in
management. It may be difficult to obtain reliable information
and financial data about these companies. Consequently, the
securities of smaller companies may not be as readily
marketable and may be subject to more abrupt or erratic market
movements. Securities of mid-cap companies are usually more
volatile and entail greater risks than securities of large
companies. In addition, small- and mid-cap companies may be
traded in OTC markets as opposed to being traded on an
exchange. OTC securities may trade less frequently and in
smaller volume than exchange-listed stocks, which may cause
these securities to be more volatile than exchange-listed stocks
and may make it more difficult to buy and sell these securities

U.S. Government Obligations Risk. U.S. Treasury obligations
are backed by the “full faith and credit” of the U.S. Government
and generally have negligible credit risk. Securities issued or
guaranteed by federal agencies or authorities and U.S.
Government-sponsored instrumentalities or enterprises may or
may not be backed by the full faith and credit of the U.S.
Government. For example, securities issued by FHLMC,
FNMA and the Federal Home Loan Banks are neither insured
nor guaranteed by the U.S. Government; they may be supported
only by the ability to borrow from the U.S. Treasury or by the
credit of the issuing agency, authority, instrumentality or
enterprise and, as a result, are subject to greater credit risk than
securities issued or guaranteed by the U.S. Treasury.
Value Investing Risk. The portfolio manager’s judgment that a
particular security is undervalued in relation to the company’s
fundamental economic value may prove incorrect.

About the Index
The Russell Midcap® Value Index is an unmanaged index of
common stock prices that measures the performance of those
Russell Midcap® companies with lower price-to-book ratios and
lower forecasted growth values. The stocks are also members of
the Russell 1000® Value Index.

Unlike mutual funds, the indices do not incur expenses. If
expenses were deducted, the actual returns of the indices would
be lower.
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Information about the Investment Adviser
and Manager

Commission Recapture Program. Through expense offset
arrangements resulting from broker commission recapture, a
portion of the Portfolio’s “Other Expenses” has been reduced.
The “Other Expenses” shown in the Portfolio’s Annual Portfolio
Operating Expenses table in the Portfolio Summary does not
take into account this expense reduction and is, therefore, higher
than the actual expenses of the Portfolio.

SunAmerica serves as investment adviser and manager the
Portfolio. SunAmerica selects the subadvisers for the Portfolio,
manages the investments for the Portfolio, or a portion thereof,
oversees the subadvisers’ management of the Portfolio, provides
various administrative services and supervises the daily
business affairs of the Portfolio. SunAmerica is a limited
liability company organized under the laws of Delaware, and
managed, advised or administered assets in excess of
$89.5 billion as of March 31, 2018. SunAmerica is a whollyowned subsidiary of American General Life Insurance
Company, and is located at Harborside 5, 185 Hudson Street,
Suite 3300, Jersey City, New Jersey 07311.

Information about the Investment
Adviser’s Management of the Portfolio
SunAmerica is responsible for making the day-to-day
investment decisions for a portion of the SA Multi-Managed
Mid Cap Value Portfolio.
The Statement of Additional Information provides information
regarding the portfolio managers listed below, including other
accounts they manage, their ownership interest in the
Portfolio(s) that they serve as portfolio manager, and the
structure and method used by the adviser/subadviser to
determine their compensation.

SunAmerica has received an exemptive order from the SEC that
permits SunAmerica, subject to certain conditions, to enter into
agreements relating to the Trust with unaffiliated subadvisers
approved by the Board without obtaining shareholder approval.
The exemptive order also permits SunAmerica, subject to the
approval of the Board but without shareholder approval, to
employ new unaffiliated subadvisers for new or existing
portfolios, change the terms of particular agreements with
unaffiliated subadvisers or continue the employment of existing
unaffiliated subadvisers after events that would otherwise cause
an automatic termination of a subadvisory agreement.
Shareholders will be notified of any subadviser changes.
Affiliated subadvisers selected and approved by the Board are
subject to shareholder approval.

The passively-managed index portion of the SA Multi-Managed
Mid Cap Value Portfolio is managed by a team consisting of
Timothy Campion, Andrew Sheridan and Jane Bayar Algieri,
with Mr. Campion serving as team leader. Mr. Campion is a
Senior Vice President, Portfolio Manager and Quantitative
Analyst at SunAmerica. He is responsible for the management
and trading of a wide variety of domestic equity index funds.
Mr. Campion joined SunAmerica in 2012. Prior to joining
SunAmerica, he was Vice President and Portfolio Manager at
PineBridge Investments LLC since 1999. Mr. Sheridan, Senior
Vice President, Portfolio Manager and Senior Research Analyst,
joined SunAmerica in 2003. In addition to his portfolio
management responsibilities, Mr. Sheridan is a member of the
SunAmerica research team, covering the technology industry.
Ms. Bayar Algieri joined SunAmerica in 2004. She is a Vice
President and Portfolio Manager on index funds. Previously at
SunAmerica, Ms. Bayar Algieri was an equity analyst and
assistant portfolio manager on fixed income funds.

Shareholders of the Portfolio have the right to terminate an
agreement with a subadviser for the Portfolio at any time by a
vote of the majority of the outstanding voting securities of the
Portfolio.
A discussion regarding the basis for the Board’s approval of
investment advisory agreements for the Portfolio is available in
the Trust’s Annual Report to shareholders for the period ended
March 31, 2018. In addition to serving as investment adviser
and manager of the Trust, SunAmerica serves as adviser,
manager and/or administrator for Anchor Series Trust,
SunAmerica Series Trust, SunAmerica Series, Inc.,
SunAmerica Equity Funds, SunAmerica Income Funds,
SunAmerica Money Market Funds, Inc., SunAmerica Senior
Floating Rate Fund, Inc., SunAmerica Specialty Series, VALIC
Company I and VALIC Company II.

Information about the Subadvisers
The investment manager(s) and/or management team(s) that
have primary responsibility for the day-to-day management of
the Portfolio are set forth herein. Unless otherwise noted, a
management team’s members share responsibility in making
investment decisions on behalf of the Portfolio and no team
member is limited in his/her role with respect to the
management team.

Management Fee. For the fiscal year ended March 31, 2017, the
Portfolio paid SunAmerica a fee, before any advisory fee
waivers, equal to the following percentage of average daily net
assets:
Portfolio

SunAmerica compensates the various subadvisers out of the
advisory fees that it receives from the Portfolio. SunAmerica
may terminate any agreement with a subadviser without
shareholder approval.

Fee

SA Multi-Managed Mid Cap Value Portfolio ................ 0.85%
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Street, Baltimore, Maryland 21202. T. Rowe Price is a whollyowned subsidiary of T. Rowe Price Group, Inc., a publicly held
financial services holding company. T. Rowe Price serves as
investment adviser to the T. Rowe Price family of no-load
mutual funds and to individual and institutional clients. As of
March 31, 2018, T. Rowe Price had approximately $1.01 trillion
in assets under management.

A discussion regarding the basis for the Board’s approval of
subadvisory agreements for the Portfolio is available in the
Trust’s Annual Report to shareholders for the period ended
March 31, 2018.
Massachusetts Financial Services Company (MFS) is
America’s oldest mutual fund organization and, with its
predecessor organizations, has a history of money management
dating from 1924 and the founding of the first mutual fund in
the United States. MFS is located at 111 Huntington Avenue,
Boston, MA 02199. MFS is a subsidiary of Sun Life of Canada
(U.S.) Financial Services Holdings, Inc., which in turn is an
indirect majority-owned subsidiary of Sun Life Financial Inc.,
(a diversified financial services company). Net assets under the
management of the MFS organization were approximately
$480 billion as of March 31, 2018. MFS is a registered
trademark of Massachusetts Financial Services Company.

A portion of the SA Multi-Managed Mid Cap Value Portfolio is
managed by David J. Wallack. Mr. Wallack serves as Portfolio
Manager and Investment Advisory Committee Chairman and
Vice President. He joined T. Rowe Price in 1990 as a research
analyst covering energy, natural resources, and was appointed to
the portfolio management team for the Global Natural
Resources Equity Strategy in 1996. Since 2000, Mr. Wallack has
been the lead portfolio manager for T. Rowe Price’s US Mid-Cap
Value Equity Strategy.

A portion of the SA Multi-Managed Mid Cap Value Portfolio is
managed by Kevin J. Schmitz and Brooks A. Taylor.
Mr. Schmitz has been employed in the investment area of MFS
since 2002. Mr. Taylor has been employed in the investment area
of MFS since 1996.

Custodian, Transfer and Dividend Paying Agent
State Street Bank and Trust Company, Boston, Massachusetts,
acts as Custodian of the Trust’s assets. VALIC Retirement
Services Company is the Trust’s Transfer and Dividend Paying
Agent and in so doing performs certain bookkeeping, data
processing and administrative services.

T. Rowe Price Associates, Inc. (“T. Rowe Price”) is a
Maryland corporation with principal offices at 100 East Pratt
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calculated on any other day in which SunAmerica determines
that there is sufficient liquidity in the securities held by the
Portfolio. As a result, the value of the Portfolio’s shares may
change on a day when you will not be able to purchase or redeem
shares.

Shares of the Portfolio are not offered directly to the public.
Instead, shares are currently issued and redeemed only in
connection with investments in and payments under Variable
Contracts offered by life insurance companies affiliated with
SunAmerica, the Trust’s investment adviser and manager. All
shares of the Trust are owned by “Separate Accounts” of the life
insurance companies. If you would like to invest in the Portfolio,
you must purchase a Variable Contract from one of the life
insurance companies. This Prospectus offers Class 3 shares of
the Portfolio. Certain classes of shares are offered only to
existing contract owners and are not available to new investors.
In addition, not all Portfolios are available to all contract owners.

Securities for which market quotations are readily available are
valued at their market price as of the close of regular trading on
the NYSE for the day, unless, in accordance with pricing
procedures approved by the Trust’s Board, the market quotations
are determined to be unreliable.
Securities and other assets for which market quotations are
unavailable or unreliable are valued at fair value in accordance
with pricing procedures periodically approved and revised by
the Board. There is no single standard for making fair value
determinations, which may result in the use of prices that vary
from those used by other funds. In addition, there can be no
assurance that fair value pricing will reflect actual market value,
and it is possible that the fair value determined for a security
may differ materially from the value that could be realized upon
the sale of the security. Investments in registered investment
companies that do not trade on an exchange are valued at the end
of the day NAV per share. Investments in registered investment
companies that trade on an exchange are valued at the last sales
price or official closing price as of the close of the customary
trading session on the exchange where the security is principally
traded. The prospectus for any such open-end funds should
explain the circumstances under which these funds use fair
value pricing and the effect of using fair value pricing.

You should be aware that the Variable Contracts involve fees and
expenses that are not described in this Prospectus, and that the
Variable Contracts also may involve certain restrictions and
limitations. You will find information about purchasing a
Variable Contract and the portfolios available to you in the
prospectus that offers the Variable Contracts, which
accompanies this Prospectus.
The Trust does not foresee a disadvantage to contract owners
arising out of the fact that the Trust offers its shares for Variable
Contracts through the life insurance companies. Nevertheless,
the Board intends to monitor events in order to identify any
material irreconcilable conflicts that may possibly arise and to
determine what action, if any, should be taken in response. If
such a conflict were to occur, one or more insurance company
separate accounts might withdraw their investments in the Trust.
This might force the Trust to sell portfolio securities at
disadvantageous prices.

As of the close of regular trading on the NYSE, securities traded
primarily on security exchanges outside the United States are
valued at the last sale price on such exchanges on the day of
valuation or if there is no sale on the day of valuation, at the last
reported bid price. If a security’s price is available from more
than one exchange, the Portfolio will use the exchange that is the
primary market for the security. However, depending on the
foreign market, closing prices may be up to 15 hours old when
they are used to price the Portfolio’s shares, and the Portfolio
may determine that certain closing prices do not reflect the fair
value of the securities. This determination will be based on a
review of a number of factors, including developments in
foreign markets, the performance of U.S. securities markets, and
the performance of instruments trading in U.S. markets that
represent foreign securities and baskets of foreign securities. If
the Portfolio determines that closing prices do not reflect the fair
value of the securities, the Portfolio will adjust the previous
closing prices in accordance with pricing procedures approved
by the Board to reflect what it believes to be the fair value of the
securities as of the close of regular trading on the NYSE.

Service Fees
Class 3 shares of the Portfolio are subject to a Rule 12b-1 Plan
that provides for service fees payable at the annual rate of up to
0.25% of the average daily net assets of such class of shares.
The service fees will be used to compensate the life insurance
companies for costs associated with the servicing such class of
shares, including the cost of reimbursing the life insurance
companies for expenditures made to financial intermediaries for
providing services to contract holders of the Variable Contracts
who are the indirect beneficial owners of the Portfolio’s Class 3
shares. Because these service fees are paid out of the Portfolio’s
Class 3 assets on an ongoing basis, over time these fees will
increase the cost of your investment and may cost you more than
paying other types of sales charges.

Transaction Policies
Valuation of shares. The net asset value (“NAV”) per share for
the Portfolio’s Class 3 shares is determined each business day at
the close of regular trading on the New York Stock Exchange
(“NYSE”) (generally 4:00 p.m., Eastern time) by dividing the
net assets of Class 3 shares by the number of such class’s
outstanding shares. The NAV for the Portfolio also may be

The Portfolio may also fair value securities in other situations,
for example, when a particular foreign market is closed but the
Portfolio is open. For foreign equity securities and foreign
equity index futures contracts, the Trust uses an outside pricing
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Frequent Purchases and Redemptions of Shares

service to provide it with closing market prices and information
used for adjusting those prices.
The Portfolio may invest in securities that are primarily listed on
foreign exchanges that trade on weekends or other days when
the Trust does not price its shares. As a result, the value of the
Portfolio’s securities may change on days when the Trust is not
open for purchases or redemptions.

The Portfolio, which is offered only through Variable Contracts,
is intended for long-term investment and not as a frequent shortterm trading (“market timing”) vehicle. Accordingly,
organizations or individuals that use market timing investment
strategies and make frequent transfers or redemptions should
not acquire Variable Contracts that relate to shares of the
Portfolio.

Buy and sell prices. The Separate Accounts buy and sell shares
of the Portfolio at NAV, without any sales or other charges.
However, as discussed above, Class 3 shares are subject to
service fees pursuant to a Rule 12b-1 plan.

The Board has adopted policies and procedures with respect to
market timing activity as discussed below.
The Trust believes that market timing activity is not in the best
interest of the Portfolio’s performance or its participants. Market
timing can disrupt the ability of SunAmerica or a subadviser to
invest assets in an orderly, long-term manner, which may have
an adverse impact on the performance of the Portfolio. In
addition, market timing may increase the Portfolio’s expenses
through increased brokerage, transaction and administrative
costs; forced and unplanned portfolio turnover; and large asset
swings that decrease the Portfolio’s ability to provide maximum
investment return to all participants. This in turn can have an
adverse effect on Portfolio performance.

Execution of requests. The Trust is open on those days when
the NYSE is open for regular trading. Buy and sell requests are
executed at the next NAV to be calculated after the request is
accepted by the Trust. If the order is received and is in good
order by the Trust, or the insurance company as its authorized
agent, before the Trust’s close of business (generally 4:00 p.m.,
Eastern time), the order will receive that day’s closing price. If
the order is received after that time, it will receive the next
business day’s closing price.
Under the 1940 Act, a Portfolio may suspend the right of
redemption or postpone the date of payment for more than seven
days in the following unusual circumstances:
•

•

•

To the extent the Portfolio invests significantly in foreign
securities, market timing may occur because of time zone
differences between the foreign markets on which the Portfolio’s
international portfolio securities trade and the time as of which
the Portfolio’s NAV is calculated. To the extent the Portfolio
invests significantly in junk bonds, market timing may occur if
market prices are not readily available for the Portfolio’s junk
bond holdings. Market timers may purchase shares of the
Portfolio based on events occurring after foreign market closing
prices are established but before calculation of the Portfolio’s
NAV, or if they believe market prices for junk bonds are not
accurately reflected by the Portfolio. One of the objectives of the
Trust’s fair value pricing procedures is to minimize the
possibilities of this type of market timing (see “Transaction
Policies—Valuation of Shares”).

during any period in which the NYSE is closed other
than customary weekend and holiday closings or
during any period in which trading on the NYSE is
deemed to be restricted;
during any period in which an emergency exists, as a
result of which (i) it is not reasonably practicable for
the Portfolio to dispose of securities owned by it or
(ii) it is not reasonably practicable for the Portfolio to
fairly determine the value of its net assets; or
during such other periods as the SEC may by order
permit to protect Portfolio shareholders.

The SEC will determine the conditions under which trading
shall be deemed to be restricted and the conditions under which
an emergency shall be deemed to exist.

Shares of the Portfolio are generally held through Separate
Accounts. The ability of the Trust to monitor transfers made by
the participants in Separate Accounts maintained by financial
intermediaries is limited by the institutional nature of these
omnibus accounts. The Board’s policy is that the Portfolio must
rely on the Separate Accounts to both monitor market timing
within the Portfolio and attempt to prevent it through their own
policies and procedures.

Your redemption proceeds typically will be sent within three
business days after your request is submitted, but in any event,
within seven days. Under normal circumstances, the Trust
expects to meet redemption requests by using cash or cash
equivalents in a Portfolio or by selling portfolio assets to
generate cash. During periods of stressed market conditions, a
Portfolio may be more likely to limit cash redemptions and may
determine to pay redemption proceeds by borrowing under a
line of credit.

The Trust has entered into agreements with the Separate
Accounts that require the Separate Accounts to provide certain
information to help identify frequent trading activity and to
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prohibit further purchases or exchanges by a shareholder
identified as having engaged in frequent trades. In situations in
which the Trust becomes aware of possible market timing
activity, it will notify the Separate Account in order to help
facilitate the enforcement of such entity’s market timing policies
and procedures.

differences between the foreign markets on which the Portfolio’s
international portfolio securities trade and the time as of which
the Portfolio’s NAV is calculated. To the extent the Portfolio
invests significantly in junk bonds, market timing may occur if
market prices are not readily available for the Portfolio’s junk
bond holdings. Market timers may purchase shares of the
Portfolio based on events occurring after foreign market closing
prices are established but before calculation of the Portfolio’s
NAV, or if they believe market prices for junk bonds are not
accurately reflected by the Portfolio. One of the objectives of the
Trust’s fair value pricing procedures is to minimize the
possibilities of this type of market timing (see “Transaction
Policies—Valuation of Shares”).

There is no guarantee that the Trust will be able to detect market
timing activity or the participants engaged in such activity, or, if
it is detected, to prevent its recurrence. Whether or not the Trust
detects it, if market timing activity occurs, you may be subject
to the disruptions and increased expenses discussed above. The
Trust reserves the right, in its sole discretion and without prior
notice, to reject or refuse purchase orders received from
insurance company Separate Accounts, whether directly or by
transfer, including orders that have been accepted by a financial
intermediary, that the Trust determines not to be in the best
interest of the Portfolio. Such rejections or refusals will be
applied uniformly without exception.

Shares of the Portfolio are generally held through Separate
Accounts. The ability of the Trust to monitor transfers made by
the participants in Separate Accounts maintained by financial
intermediaries is limited by the institutional nature of these
omnibus accounts. The Board’s policy is that the Portfolio must
rely on the Separate Accounts to both monitor market timing
within a Portfolio and attempt to prevent it through their own
policies and procedures.

Any restrictions or limitations imposed by the Separate
Accounts may differ from those imposed by the Trust. Please
review your Variable Contract prospectus for more information
regarding the insurance company’s market timing policies and
procedures, including any restrictions or limitations that the
Separate Accounts may impose with respect to trades made
through a Variable Contract. Please refer to the documents
pertaining to your Variable Contract prospectus on how to direct
investments in or redemptions from (including making transfers
into or out of) the Portfolio and any fees that may apply.

The Trust has entered into agreements with the Separate
Accounts that require the Separate Accounts to provide certain
information to help identify frequent trading activity and to
prohibit further purchases or exchanges by a shareholder
identified as having engaged in frequent trades. In situations in
which the Trust becomes aware of possible market timing
activity, it will notify the Separate Account in order to help
facilitate the enforcement of such entity’s market timing policies
and procedures.

The Portfolio, which is offered only through Variable Contracts,
is intended for long-term investment and not as frequent shortterm trading (“market timing”) vehicles. Accordingly,
organizations or individuals that use market timing investment
strategies and make frequent transfers or redemptions should
not acquire Variable Contracts that relate to shares of the
Portfolio.

There is no guarantee that the Trust will be able to detect market
timing activity or the participants engaged in such activity, or, if
it is detected, to prevent its recurrence. Whether or not the Trust
detects it, if market timing activity occurs, you may be subject
to the disruptions and increased expenses discussed above. The
Trust reserves the right, in its sole discretion and without prior
notice, to reject or refuse purchase orders received from
insurance company Separate Accounts, whether directly or by
transfer, including orders that have been accepted by a financial
intermediary, that the Trust determines not to be in the best
interest of a Portfolio. Such rejections or refusals will be applied
uniformly without exception.

The Board has adopted policies and procedures with respect to
market timing activity as discussed below.
The Trust believes that market timing activity is not in the best
interest of the Portfolio’s performance or its participants. Market
timing can disrupt the ability of SunAmerica or a subadviser to
invest assets in an orderly, long-term manner, which may have
an adverse impact on the performance of the Portfolio. In
addition, market timing may increase a Portfolio’s expenses
through increased brokerage, transaction and administrative
costs; forced and unplanned portfolio turnover; and large asset
swings that decrease the Portfolio’s ability to provide maximum
investment return to all participants. This in turn can have an
adverse effect on Portfolio performance.

Any restrictions or limitations imposed by the Separate
Accounts may differ from those imposed by the Trust. Please
review your Variable Contract prospectus for more information
regarding the insurance company’s market timing policies and
procedures, including any restrictions or limitations that the
Separate Accounts may impose with respect to trades made
through a Variable Contract. Please refer to the documents
pertaining to your Variable Contract prospectus on how to direct

To the extent the Portfolio invests significantly in foreign
securities, market timing may occur because of time zone
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Taxability of a Portfolio. The Portfolio intends to qualify as a
“regulated investment company” under the Code. As long as the
Portfolio is qualified as a regulated investment company, it will
not be subject to U.S. federal income tax on the earnings that it
distributes to its shareholders.

investments in or redemptions from (including making transfers
into or out of) the Portfolio and any fees that may apply.

Payments in Connection with Distribution
Certain life insurance companies affiliated with SunAmerica
receive revenue sharing payments from SunAmerica and certain
subadvisers in connection with certain administrative,
marketing and other servicing activities, including payments to
help offset costs for marketing activities and training to support
sales of the Portfolio, as well as occasional gifts, entertainment
or other compensation as incentives. Payments may be derived
from 12b-1 (service) fees that are deducted directly from the
assets of the Portfolio or from investment management fees
received by SunAmerica or subadvisers.

If the Portfolio receives dividend income from U.S. sources,
it will annually report certain amounts of their dividends paid as
eligible for the dividends received deduction. If the Portfolio
incurs foreign taxes, it will elect to pass-through allowable
foreign tax credits. These reports and elections will benefit the
life insurance companies, in potentially material amounts, and
will not beneficially or adversely affect you or the Portfolio. The
benefits to the life insurance companies will not be passed to
you or the Portfolio.
The Portfolio further intends to meet certain additional
diversification and investor control requirements that apply to
regulated investment companies that underlie Variable
Contracts. If the Portfolio were to fail to qualify as a regulated
investment company or were to fail to comply with the
additional diversification or investor control requirements,
Variable Contracts invested in the Portfolio may not be treated
as annuity, endowment, or life insurance contracts for U.S.
federal income tax purposes, and income and gains earned
inside the Variable Contracts would be taxed currently to
policyholders and would remain taxable in future years, even if
the Portfolio were to become adequately diversified and
otherwise compliant in the future.

Portfolio Holdings
The Trust’s policies and procedures with respect to the
disclosure of the Portfolio’s securities are described in the
Statement of Additional Information.

Dividend Policies and Taxes
Distributions. The Portfolio annually declares and distributes
substantially all of its net investment income in the form of
dividends. Distributions from net investment income and net
realized gains, if any, are paid annually for the Portfolio.
Distribution Reinvestments. The dividends and distributions, if
any, will be reinvested automatically in additional shares of the
Portfolio..
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The following Financial Highlights table for the Portfolio is intended to help you understand the Portfolio’s
financial performance for the past 5 years. Certain information reflects financial results for a single Class 3
Portfolio share. The total returns in each table represent the rate that an investor would have earned on an
investment in the Portfolio (assuming reinvestment of all dividends and distributions). Separate Account charges
are not reflected in the total returns. If these amounts were reflected, returns would be less than those shown.
This information has been audited by PricewaterhouseCoopers LLP, whose report, along with the Portfolio’s
financial statements, is included in the Trust’s Annual Report to shareholders, which is available upon request.

Period
ended

Net Asset
Value
beginning
of period

Net
investment
income
(loss)*

Net
realized &
unrealized
gain
(loss) on
investments

03/31/14
03/31/15
03/31/16
03/31/17
03/31/18

$16.74
20.11
20.34
15.75
18.01

$0.11
0.07
0.13
0.12
0.11

$ 3.35
1.99
(1.51)
2.60
1.09

Total from
investment
operations

Dividends
from net
investment
income

Dividends
from net
realized
gain on
investments

Total
distributions

Net
Asset
Value
end of
period

Total
Return**

SA Multi-Managed Mid Cap Value Portfolio Class 3
$ 3.46
$(0.09)
$ —
$(0.09)
$20.11
2.06
(0.11)
(1.72)
(1.83)
20.34
(1.38)
(0.06)
(3.15)
(3.21)
15.75
2.72
(0.14)
(0.32)
(0.46)
18.01
1.20
(0.19)
(2.32)
(2.51)
16.70

Net Assets
end of
period
(000’s)

20.71% $133,694
10.83
114,177
(6.18)
51,112
17.35
18,771
6.53
16,337

Ratio of
expenses to
average net
assets(1)

1.18%
1.16
1.15
1.16
1.18

Ratio of
net
investment
income to
average
net assets(1)

0.60%
0.34
0.65
0.65
0.60

Portfolio
turnover

68%
95
67
84
30

* Calculated based upon average shares outstanding
** Total return does not reflect expenses that apply to the separate accounts of the Life Companies. If such expenses had been included, the
total return would have been lower for each period presented. Total return does include expense reimbursement and expense reductions.
(1) Excludes expense reductions. If these expense reductions had been applied, the ratio of expenses to average net assets would have been
lower and the ratio of net investment income (loss) to average net assets would have been higher by the following:
SA Multi-Managed Mid Cap Value Class 3 . . . . . . . . . . . . . . . . . . . . . . .
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03/31/14

03/31/15

03/31/16

03/31/17

03/31/18

0.00%

0.00%

0.01%

0.01%

0.00%

FOR MORE INFORMATION
The following documents contain more information about the Portfolio’s investments and are available free of charge upon request:
•

•

Annual and Semi-annual Reports contain financial statements, performance data and information on portfolio holdings. The
annual report also contains a written analysis of market conditions and investment strategies that significantly affected the
Portfolio’s performance for the most recently completed fiscal year.
Statement of Additional Information (SAI) contains additional information about the Portfolio’s policies, investment
restrictions and business structure. This Prospectus incorporates the SAI by reference.

The Trust’s prospectus, SAI and semi-annual and annual reports are available at www.aig.com/getprospectus or online through the
internet websites of the life insurance companies offering the Portfolio as an investment option. You may obtain copies of these
documents or ask questions about the Portfolio at no charge by calling (800) 445-7862 or by writing the Trust at P.O. Box 15570,
Amarillo, Texas 79105-5570.
Information about the Portfolio (including the SAI) can be reviewed and copied at the Public Reference Room of the Securities and
Exchange Commission, Washington, D.C. Call 1-202-551-8090 for information on the operation of the Public Reference Room.
Reports and other information about the Portfolio are also available on the EDGAR Database on the Securities and Exchange
Commission’s website at http:// www.sec.gov and copies of this information may be obtained upon payment of a duplicating fee by
electronic request at the following e-mail address: publicinfo@sec.gov, or by writing the Public Reference Section of the Securities
and Exchange Commission, Washington, D.C. 20549-0102.
You should rely only on the information contained in this Prospectus. No one is authorized to provide you with any different
information.
The Trust’s Investment Company Act
File No: 811-07725
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