
Investment results

The following information shows how the fund’s investment results have varied from year to year and how the fund’s
average annual total returns for various periods compare with different broad measures of market performance. This
information provides some indication of the risks of investing in the fund. Past results are not predictive of future
results. Figures shown reflect fees and expenses associated with an investment in the fund, including any fee waivers
and/or expense reimbursements in effect during the period presented, but do not reflect insurance contract fees and
expenses. If insurance contract fees and expenses were reflected, results would have been lower.

Here are the fund’s results calculated on a calendar year basis. (If insurance 
contract fees and expenses were included, results would have been lower.)
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The fund’s highest/lowest quarterly results during this time period were:

Highest 5.15% (quarter ended December 31, 2002)

Lowest –5.47% (quarter ended September 30, 2008)

For periods ended December 31, 2008:

Average annual total returns Fund

Barclays
Capital

U.S. Aggregate
Index1

Citigroup Broad
Investment-Grade
(BIG) Bond Index2

1 year –9.16% 5.24% 7.02%

5 years 1.75 4.65 5.11

10 years 4.20 5.63 5.86

Lifetime3 4.78 6.01 6.19
1 Barclays Capital U.S. Aggregate Index (formerly Lehman Brothers U.S. Aggregate Index) represents the U.S. investment-grade fixed-rate bond market. This

index is unmanaged and its results include reinvested dividends and/or distributions, but do not reflect the effect of sales charges, commissions, expenses or
taxes.

2 Citigroup Broad Investment-Grade (BIG) Bond Index (formerly Salomon Smith Barney Broad Investment-Grade (BIG) Bond Index) is a market
capitalization-weighted index that includes fixed-rate U.S. Treasury, government-sponsored, mortgage-backed, asset-backed and investment-grade
corporate securities with maturities of one year or longer. This index is unmanaged and its results include reinvested dividends and/or distributions, but do
not reflect the effect of sales charges, commissions, expenses or taxes.

3 Lifetime results are from January 2, 1996, the date the fund began investment operations.
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Fees and expenses of the fund

This table describes the fees and expenses associated with an investment in the fund. It does not reflect insurance
contract fees and expenses. If insurance contract fees and expenses were reflected, expenses shown would be higher.

Annual fund operating expenses table (deducted from fund assets) Class 1

Management fees* 0.39%

Other expenses 0.01

Total annual fund operating expenses* 0.40

* The fund’s investment adviser waived a portion of its management fee from September 1, 2004 through December 31, 2008. Management fees and total
expenses in the table do not reflect any waivers. Information regarding the effect of any waiver on total annual fund operating expenses can be found in the
Financial Highlights table in this prospectus and in the fund’s annual report.

Example

The example below is intended to help you compare the cost of investing in the fund with the cost of investing in other
mutual funds. The example assumes that you invest $10,000 in the fund for the time periods indicated, that your
investment has a 5% return each year, that all dividends and capital gain distributions are reinvested, and that the
fund’s operating expenses remain the same as shown above. The example does not reflect insurance contract expenses
or the impact of any fee waivers or expense reimbursements. If insurance contract expenses were reflected, expenses
shown would be higher. If waivers or reimbursements were reflected, expenses shown would be lower.

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

1 year 3 years 5 years 10 years

Class 1 $41 $128 $224 $505
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High-Income Bond Fund

R i sk / Re tu rn summary

The fund seeks to provide you with a high level of current income and, secondarily, capital appreciation by investing at
least 65% of its assets in higher yielding and generally lower quality debt securities (rated Ba1 or below by Moody’s
Investors Service or BB+ or below by Standard & Poor’s Corporation or unrated but determined by the fund’s
investment adviser to be of equivalent quality). Such securities are sometimes referred to as “junk bonds.” The fund
may also invest up to 25% of its assets in securities of issuers domiciled outside the United States. Normally, the fund
invests at least 80% of its assets in bonds and other debt securities. This policy is subject to change only upon 60 days’
notice to shareholders. The fund may also invest up to 20% of its assets in equity securities that provide an opportunity
for capital appreciation. The fund is designed for investors seeking a high level of current income and who are able to
tolerate greater credit risk and price fluctuations than funds investing in higher quality debt securities.

The values of and the income generated by most debt securities held by the fund may be affected by changing market
interest rates and by changes in effective maturities and credit ratings of these securities. For example, the values of debt
securities in the fund’s portfolio generally will decline when interest rates rise and increase when interest rates fall. In
addition, falling interest rates may cause an issuer to redeem, “call” or refinance a security before its stated maturity,
which may result in the fund having to reinvest the proceeds in lower yielding securities. Debt securities are also subject
to credit risk, which is the possibility that the credit strength of an issuer will weaken and/or an issuer of a debt security
will fail to make timely payments of principal or interest and the security will go into default. Lower quality or longer
maturity debt securities generally have higher rates of interest and may be subject to greater price fluctuations than
higher quality or shorter maturity debt securities. In addition, there may be little trading in the secondary market for
certain lower quality debt securities, which may make them more difficult to value or sell.

The prices of and the income generated by securities held by the fund may decline in response to certain events,
including, for example, those directly involving the companies whose securities are owned by the fund; conditions
affecting the general economy; overall market changes; local, regional or global political, social or economic instability;
and currency and interest rate fluctuations.

Investments in securities issued by entities based outside the United States may also be affected by currency controls;
different accounting, auditing, financial reporting and legal standards and practices in some countries; expropriation;
changes in tax policy; greater market volatility; differing securities market structures; higher transaction costs; and
various administrative difficulties, such as delays in clearing and settling portfolio transactions or in receiving payment
of dividends. These risks may be heightened in connection with investments in developing countries. Investments in
securities issued by entities domiciled in the United States may also be subject to many of these risks. The fund’s
investment adviser attempts to reduce these risks through diversification of the portfolio and with ongoing credit
analysis of each issuer, as well as by monitoring economic and legislative developments, but there can be no assurance
that it will be successful at doing so.

You may lose money by investing in the fund. The likelihood of loss is greater if you invest for a shorter period of
time. Your investment in the fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency, entity or person.
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Investment results

The following information shows how the fund’s investment results have varied from year to year and how the fund’s
average annual total returns for various periods compare with different broad measures of market performance. This
information provides some indication of the risks of investing in the fund. Past results are not predictive of future
results. Figures shown reflect fees and expenses associated with an investment in the fund, including any fee waivers
and/or expense reimbursements in effect during the period presented, but do not reflect insurance contract fees and
expenses. If insurance contract fees and expenses were reflected, results would have been lower.
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Here are the fund’s results calculated on a calendar year basis. (If insurance 
contract fees and expenses were included, results would have been lower.)
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The fund’s highest/lowest quarterly results during this time period were:

Highest 10.83% (quarter ended December 31, 2002)

Lowest –16.06% (quarter ended December 31, 2008)

For periods ended December 31, 2008:

Average annual total returns Fund

Credit Suisse
High Yield

Index1

Citigroup Broad
Investment-Grade
(BIG) Bond Index2

Lipper
High Current
Yield Bond

Funds Index3

1 year –23.74% –26.17% 7.02% –28.84%

5 years –0.67 –0.59 5.11 –1.87

10 years 3.19 2.87 5.86 0.49

Lifetime4 8.45 N/A 8.48 6.06
1 Credit Suisse High Yield Index is designed to mirror the investable universe of the U.S. dollar-denominated high-yield debt market. This index is

unmanaged and its results include reinvested dividends and/or distributions, but do not reflect the effect of sales charges, commissions, expenses or taxes.
This index was not in existence on the date the fund began investment operations; therefore, lifetime results are not shown.

2 Citigroup Broad Investment-Grade (BIG) Bond Index (formerly Salomon Smith Barney Broad Investment-Grade (BIG) Bond Index) is a market
capitalization-weighted index that includes fixed-rate U.S. Treasury, government-sponsored, mortgage-backed, asset-backed and investment-grade
corporate securities with maturities of one year or longer. This index is unmanaged and its results include reinvested dividends and/or distributions, but do
not reflect the effect of sales charges, commissions, expenses or taxes.

3 Lipper High Current Yield Bond Funds Index is an equally weighted index of funds that aim at high (relative) current yield from fixed-income securities, have no
quality or maturity restrictions and tend to invest in lower grade debt issues. The results of the underlying funds in the index include reinvestment of dividends and
capital gain distributions, as well as brokerage commissions paid by the funds for portfolio transactions, but do not reflect the effect of sales charges or taxes.

4 Lifetime results are from February 8, 1984, the date the fund began investment operations.
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Fees and expenses of the fund

This table describes the fees and expenses associated with an investment in the fund. It does not reflect insurance
contract fees and expenses. If insurance contract fees and expenses were reflected, expenses shown would be higher.

Annual fund operating expenses table (deducted from fund assets) Class 1

Management fees* 0.47%

Other expenses 0.01

Total annual fund operating expenses* 0.48

* The fund’s investment adviser waived a portion of its management fee from September 1, 2004 through December 31, 2008. Management fees and total
expenses in the table do not reflect any waivers. Information regarding the effect of any waiver on total annual fund operating expenses can be found in the
Financial Highlights table in this prospectus and in the fund’s annual report.

Example

The example below is intended to help you compare the cost of investing in the fund with the cost of investing in other
mutual funds. The example assumes that you invest $10,000 in the fund for the time periods indicated, that your
investment has a 5% return each year, that all dividends and capital gain distributions are reinvested, and that the
fund’s operating expenses remain the same as shown above. The example does not reflect insurance contract expenses
or the impact of any fee waivers or expense reimbursements. If insurance contract expenses were reflected, expenses
shown would be higher. If waivers or reimbursements were reflected, expenses shown would be lower.

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

1 year 3 years 5 years 10 years

Class 1 $49 $154 $269 $604

High-Income Bond Fund American Funds Insurance Series / Prospectus 25



U.S. Government/AAA-Rated Securities Fund

R i sk / Re tu rn summary

The fund seeks to provide you with a high level of current income, as well as to preserve your investment. Normally, the
fund will invest at least 80% of its assets in securities that are guaranteed by the “full faith and credit” pledge of the U.S.
government or debt securities that are rated Aaa by Moody’s Investors Service or AAA by Standard & Poor’s
Corporation or unrated but determined to be of equivalent quality by the fund’s investment adviser. This policy is
subject to change only upon 60 days’ notice to shareholders. The fund is designed for investors seeking income and
more price stability than from investing in stocks and lower quality debt securities, and capital preservation over the
long term.

The fund may also invest a significant portion of its assets in securities backed by pools of mortgages. Certain of these
securities may not be backed by the full faith and credit of the U.S. government and are supported only by the credit of
the issuer.

The values of and the income generated by most debt securities held by the fund may be affected by changing market
interest rates and prepayment risk. For example, as with other debt securities, the value of U.S. government securities
generally will decline when interest rates rise and increase when interest rates fall. In addition, falling interest rates may
cause an issuer to redeem or “call” a security before its stated maturity, which may result in the fund having to reinvest
the proceeds in lower yielding securities. Longer maturity debt securities generally have higher rates of interest but may
be subject to greater price fluctuations than shorter maturity securities.

A security backed by the U.S. Treasury or the full faith and credit of the United States is guaranteed only as to the timely
payment of interest and principal when held to maturity. Accordingly, the current market prices for such securities will
fluctuate with changes in interest rates.

In addition, falling interest rates may cause an issuer to redeem or “call” a security before its stated maturity. This is
known as prepayment risk. Many types of debt securities, including mortgage-related securities, are subject to
prepayment risk. For example, when interest rates fall, homeowners are more likely to refinance their home mortgages
and prepay their principal earlier than expected. The fund must then reinvest the prepaid principal in new securities
when interest rates on new mortgage investments are falling, thus reducing the fund’s income.

You may lose money by investing in the fund. The likelihood of loss is greater if you invest for a shorter period of
time. Your investment in the fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency, entity or person.
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Investment results

The following information shows how the fund’s investment results have varied from year to year and how the fund’s
average annual total returns for various periods compare with different broad measures of market performance. This
information provides some indication of the risks of investing in the fund. Past results are not predictive of future
results. Figures shown reflect fees and expenses associated with an investment in the fund, including any fee waivers
and/or expense reimbursements in effect during the period presented, but do not reflect insurance contract fees and
expenses. If insurance contract fees and expenses were reflected, results would have been lower.
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Here are the fund’s results calculated on a calendar year basis. (If insurance 
contract fees and expenses were included, results would have been lower.)
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The fund’s highest/lowest quarterly results during this time period were:

Highest 5.23% (quarter ended December 31, 2008)

Lowest –1.76% (quarter ended June 30, 2004)

For periods ended December 31, 2008:

Average annual total returns Fund

Citigroup
Treasury/

Govt.
Sponsored/
Mortgage
Index1

Lipper
General

U.S.
Government

Funds
Average2 CPI3

1 year 7.84% 10.54% 7.27% 0.09%

5 years 4.96 5.87 4.27 2.67

10 years 5.47 6.12 4.74 2.52

Lifetime4 7.05 7.84 6.43 2.89
1 Citigroup Treasury/Government Sponsored/Mortgage Index (formerly Salomon Smith Barney Treasury/Government Sponsored/Mortgage Index) is a

market-weighted index that includes U.S. Treasury and agency securities, as well as FNMAs, FHLMCs and GNMAs. This index is unmanaged and its results
include reinvested dividends and/or distributions, but do not reflect the effect of sales charges, commissions, expenses or taxes.

2 Lipper General U.S. Government Funds Average is composed of funds that invest primarily in U.S. government and agency issues. The results of the
underlying funds in the average include the reinvestment of dividends and capital gain distributions, as well as brokerage commissions paid by the fund for
portfolio transactions, but do not reflect the effect of sales charges or taxes.

3 Consumer Price Index (CPI) is a measure of the average change over time in the prices paid by urban consumers for a market basket of consumer goods
and services. Widely used as a measure of inflation, the CPI is computed by the U.S. Department of Labor, Bureau of Labor Statistics.

4 Lifetime results are from December 2, 1985, the date the fund began investment operations.
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Fees and expenses of the fund

This table describes the fees and expenses associated with an investment in the fund. It does not reflect insurance
contract fees and expenses. If insurance contract fees and expenses were reflected, expenses shown would be higher.

Annual fund operating expenses table (deducted from fund assets) Class 1

Management fees* 0.42%

Other expenses 0.01

Total annual fund operating expenses* 0.43

* The fund’s investment adviser waived a portion of its management fee from September 1, 2004 through December 31, 2008. Management fees and total
expenses in the table do not reflect any waivers. Information regarding the effect of any waiver on total annual fund operating expenses can be found in the
Financial Highlights table in this prospectus and in the fund’s annual report.

Example

The example below is intended to help you compare the cost of investing in the fund with the cost of investing in other
mutual funds. The example assumes that you invest $10,000 in the fund for the time periods indicated, that your
investment has a 5% return each year, that all dividends and capital gain distributions are reinvested, and that the
fund’s operating expenses remain the same as shown above. The example does not reflect insurance contract expenses
or the impact of any fee waivers or expense reimbursements. If insurance contract expenses were reflected, expenses
shown would be higher. If waivers or reimbursements were reflected, expenses shown would be lower.

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

1 year 3 years 5 years 10 years

Class 1 $44 $138 $241 $542
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Cash Management Fund

R i sk / Re tu rn summary

The fund seeks to provide you with an opportunity to earn income on your cash reserves while preserving the value of
your investment and maintaining liquidity. Normally, the fund invests substantially in high-quality money market
instruments such as commercial paper, commercial bank obligations, savings association obligations, U.S. or Canadian
government securities, and short-term corporate bonds and notes. The value of the securities held by the fund may be
affected by changing interest rates and by changes in credit ratings of the securities. For example, the values of these
securities may decline when interest rates rise and increase when interest rates fall. These securities may have credit and
liquidity enhancements. Changes in the credit quality of banks and financial institutions providing these enhancements
could cause the fund to experience a loss and may affect its share price.

In addition, the fund may invest in securities issued by entities domiciled outside the United States or Canada, or in
securities with credit and liquidity support features provided by entities domiciled outside the United States or Canada.
These securities may be affected by unfavorable political, economic or governmental developments that could affect the
repayment of principal or the payment of interest. Securities of U.S. issuers with substantial operations outside the
United States may also be subject to similar risks.

You may lose money by investing in the fund. The likelihood of loss is greater if you invest for a shorter period of
time. Your investment in the fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency, entity or person.

The fund is not managed to maintain a stable net asset value of $1 per share.
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Investment results

The following information shows how the fund’s investment results have varied from year to year, as well as average
annual total returns for various periods. This information provides some indication of the risks of investing in the fund.
Past results are not predictive of future results. Figures shown reflect fees and expenses associated with an investment in
the fund, including any fee waivers and/or expense reimbursements in effect during the period presented, but do not
reflect insurance contract fees and expenses. If insurance contract fees and expenses were reflected, results would have
been lower.

Here are the fund’s results calculated on a calendar year basis. (If insurance 
contract fees and expenses were included, results would have been lower.)
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The fund’s highest/lowest quarterly results during this time period were:

Highest 1.57% (quarter ended December 31, 2000)

Lowest 0.09% (quarter ended March 31, 2004)

For periods ended December 31, 2008:

Average annual total returns Fund

1 year 2.15%

5 years 3.16

10 years 3.21

Lifetime* 4.81

* Lifetime results are from February 8, 1984, the date the fund began investment operations.
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Fees and expenses of the fund

This table describes the fees and expenses associated with an investment in the fund. It does not reflect insurance
contract fees and expenses. If insurance contract fees and expenses were reflected, expenses shown would be higher.

Annual fund operating expenses table (deducted from fund assets) Class 1

Management fees* 0.32%

Other expenses 0.00

Total annual fund operating expenses* 0.32

* The fund’s investment adviser waived a portion of its management fee from September 1, 2004 through December 31, 2008. Management fees and total
expenses in the table do not reflect any waivers. Information regarding the effect of any waiver on total annual fund operating expenses can be found in the
Financial Highlights table in this prospectus and in the fund’s annual report.

Example

The example below is intended to help you compare the cost of investing in the fund with the cost of investing in other
mutual funds. The example assumes that you invest $10,000 in the fund for the time periods indicated, that your
investment has a 5% return each year, that all dividends and capital gain distributions are reinvested, and that the
fund’s operating expenses remain the same as shown above. The example does not reflect insurance contract expenses
or the impact of any fee waivers or expense reimbursements. If insurance contract expenses were reflected, expenses
shown would be higher. If waivers or reimbursements were reflected, expenses shown would be lower.

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

1 year 3 years 5 years 10 years

Class 1 $33 $103 $180 $406
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Ca sh po s i t i on and tempora r y i n ve s tment s

The funds may also hold cash or money market instruments, the amount of which will vary and will depend on various
factors, including market conditions and purchases and redemptions of fund shares. For temporary defensive purposes,
a fund may hold all, or a significant portion, of its assets in cash, money market instruments or other securities that may
be deemed appropriate by the fund’s investment adviser. A larger amount of such holdings could negatively affect a
fund’s investment results in a period of rising market prices.

A larger percentage of cash or money market instruments could reduce a fund’s magnitude of loss in the event of falling
market prices and provide liquidity to make additional investments or to meet redemptions.

Management and o rgan i z a t i on

Investment adviser

Capital Research and Management Company, an experienced investment management organization founded in 1931,
serves as investment adviser to the Series and other mutual funds, including the American Funds. Capital Research and
Management Company is a wholly owned subsidiary of The Capital Group Companies, Inc. and is located at 333 South
Hope Street, Los Angeles, California 90071, and 6455 Irvine Center Drive, Irvine, California 92618. Capital Research
and Management Company manages the investment portfolios and business affairs of the Series. The total management
fee paid by each fund for the previous fiscal year (or, in the case of International Growth and Income Fund, the
management fee to be paid for the current fiscal year), expressed as a percentage of average net assets of that fund,
appear in the Annual Fund Operating Expenses table for each fund. A more detailed description of the investment
advisory and service agreement between the Series and the investment adviser is included in the Series’ statement of
additional information. A discussion regarding the basis for the approval of the Series’ investment advisory and service
agreement by the Series’ board of trustees is contained in the Series’ annual report to shareholders for the fiscal year
ended December 31, 2008.

Capital Research and Management Company manages equity assets through two investment divisions, Capital World
Investors and Capital Research Global Investors, and manages fixed-income assets through its Fixed Income division.
Capital World Investors and Capital Research Global Investors make investment decisions on an independent basis.

Rather than remain as investment divisions, Capital World Investors and Capital Research Global Investors may be
incorporated into wholly owned subsidiaries of Capital Research and Management Company. In that event, Capital
Research and Management Company would continue to be the investment adviser, and day-to-day investment
management of equity assets would continue to be carried out through one or both of these subsidiaries. Capital
Research and Management Company and the funds it advises have applied to the Securities and Exchange Commission
for an exemptive order that would give Capital Research and Management Company the authority to use, upon
approval of the funds’ boards, its management subsidiaries and affiliates to provide day-to-day investment management
services to the funds, including making changes to the management subsidiaries and affiliates providing such services.
Approval by the funds’ shareholders would be required before any authority granted under an exemptive order could be
exercised. There is no assurance that Capital Research and Management Company will incorporate its investment
divisions or seek a shareholder vote to exercise any authority, if granted, under an exemptive order.

Execution of portfolio transactions

The investment adviser places orders with broker-dealers for the funds’ portfolio transactions. In selecting broker-
dealers, the investment adviser strives to obtain “best execution” (the most favorable total price reasonably attainable
under the circumstances) for the funds’ portfolio transactions, taking into account a variety of factors. Subject to best
execution, the investment adviser may consider investment research and/or brokerage services provided to the adviser
in placing orders for the funds’ portfolio transactions. The investment adviser may place orders for the funds’ portfolio
transactions with broker-dealers who have sold shares of funds managed by the investment adviser or its affiliated
companies; however, the investment adviser does not give consideration to whether a broker-dealer has sold shares of
the funds managed by the investment adviser or its affiliated companies when placing any such orders for the funds’
portfolio transactions. A more detailed description of the investment adviser’s policies is included in the statement of
additional information.

Portfolio management

The Series relies on the professional judgment of its investment adviser, Capital Research and Management Company,
to make decisions about the funds’ portfolio investments. The basic investment philosophy of the investment adviser is
to seek to invest in attractively priced securities that, in its opinion, represent above-average long-term investment
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opportunities. The investment adviser believes that an important way to accomplish this is through fundamental
analysis, including meeting with company executives and employees, suppliers, customers and competitors. Securities
may be sold when the investment adviser believes that they no longer represent relatively attractive investment
opportunities.

Portfolio holdings

A description of the funds’ policies and procedures regarding disclosure of information about their portfolio securities
is available in the statement of additional information.

Multiple portfolio counselor system

Capital Research and Management Company uses a system of multiple portfolio counselors in managing mutual fund
assets. Under this approach, the portfolio of a fund is divided into segments managed by individual counselors who
decide how their respective segments will be invested. In addition to the portfolio counselors below, Capital Research
and Management Company’s investment analysts may make investment decisions with respect to a portion of a fund’s
portfolio. Investment decisions are subject to a fund’s objective(s), policies and restrictions and the oversight of the
appropriate investment-related committees of Capital Research and Management Company and its investment
divisions.

The primary individual portfolio counselors for each of the funds are:

Portfolio counselor for the
Series/Title (if applicable)

Portfolio counselor’s role in
management of, and experience

in, the fund(s)

Primary title with investment
adviser (or affiliate) and
investment experience

James K. Dunton
Vice Chairman of the Board

Serves as an equity portfolio counselor for:
Growth-Income Fund — 25 years (since the
fund’s inception)
Blue Chip Income and Growth Fund — 8 years
(since the fund’s inception)

Senior Vice President — Capital Research Global
Investors

Investment professional for 47 years, all with
Capital Research and Management Company or
affiliate

Donald D. O’Neal
President and Trustee

Serves as an equity portfolio counselor for:
Growth-Income Fund — 4 years

Senior Vice President — Capital Research Global
Investors

Investment professional for 24 years, all with
Capital Research and Management Company or
affiliate

Alan N. Berro
Senior Vice President

Serves as an equity portfolio counselor for:
Asset Allocation Fund — 9 years

Senior Vice President — Capital World Investors

Investment professional for 23 years in total; 18
years with Capital Research and Management
Company or affiliate

Abner D. Goldstine
Senior Vice President

Serves as a fixed-income portfolio counselor for:
High-Income Bond Fund — 11 years

Senior Vice President — Fixed Income, Capital
Research and Management Company

Investment professional for 57 years in total; 42
years with Capital Research and Management
Company or affiliate

Claudia P. Huntington
Senior Vice President

Serves as an equity portfolio counselor for:
Growth-Income Fund — 16 years (plus 5 years of
prior experience as an investment analyst for the
fund)
Global Discovery Fund — 8 years (since the
fund’s inception)

Senior Vice President — Capital Research Global
Investors

Investment professional for 36 years in total; 34
years with Capital Research and Management
Company or affiliate

John H. Smet
Senior Vice President

Serves as a fixed-income portfolio counselor for:
U.S. Government/AAA-Rated Securities
Fund — 17 years

Senior Vice President — Fixed Income, Capital
Research and Management Company

Investment professional for 27 years in total; 26
years with Capital Research and Management
Company or affiliate

Carl M. Kawaja
Vice President

Serves as an equity portfolio counselor for:
New World Fund — 10 years (since the fund’s
inception)

Senior Vice President — Capital World Investors

Investment professional for 21 years in total; 18
years with Capital Research and Management
Company or affiliate

Sung Lee
Vice President

Serves as an equity portfolio counselor for:
International Fund — 4 years
International Growth and Income
Fund — 1 year (since the fund’s inception)

Senior Vice President — Capital Research Global
Investors

Investment professional for 15 years, all with
Capital Research and Management Company or
affiliate

Robert W. Lovelace
Vice President

Serves as an equity portfolio counselor for:
Global Growth Fund — 12 years (since the
fund’s inception)
New World Fund — 10 years (since the fund’s
inception)

Senior Vice President — Capital World Investors

Investment professional for 24 years, all with
Capital Research and Management Company or
affiliate
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Portfolio counselor for the
Series/Title (if applicable)

Portfolio counselor’s role in
management of, and experience

in, the fund(s)

Primary title with investment
adviser (or affiliate) and
investment experience

C. Ross Sappenfield
Vice President

Serves as an equity portfolio counselor for:
Growth-Income Fund — 10 years
Blue Chip Income and Growth Fund — 8 years
(since the fund’s inception)

Senior Vice President — Capital Research Global
Investors

Investment professional for 17 years, all with
Capital Research and Management Company or
affiliate

Susan M. Tolson
Vice President

Serves as a fixed-income portfolio counselor for:
High-Income Bond Fund — 14 years (plus 2 years
of prior experience as an investment analyst for
the fund)
Asset Allocation Fund — 9 years
Global Bond Fund — 3 years (since the fund’s
inception)

Senior Vice President — Fixed Income, Capital
Research and Management Company

Investment professional for 21 years in total; 19
years with Capital Research and Management
Company or affiliate

David C. Barclay Serves as a fixed-income portfolio counselor for:
High-Income Bond Fund — 16 years
New World Fund — 10 years (since the fund’s
inception)
Bond Fund — 11 years

Senior Vice President — Fixed Income, Capital
Research and Management Company

Investment professional for 28 years in total; 21
years with Capital Research and Management
Company or affiliate

Donnalisa Barnum Serves as an equity portfolio counselor for:
Growth Fund — 6 years

Senior Vice President — Capital World Investors

Investment professional for 27 years in total; 22
years with Capital Research and Management
Company or affiliate

Christopher D. Buchbinder Serves as an equity portfolio counselor for:
Blue Chip Income and Growth Fund — 2 years

Senior Vice President — Capital Research Global
Investors

Investment professional for 14 years, all with
Capital Research and Management Company or
affiliate

Gordon Crawford Serves as an equity portfolio counselor for:
Global Small Capitalization Fund —
11 years (since the fund’s inception)
Global Discovery Fund — 4 years

Senior Vice President — Capital Research Global
Investors

Investment professional for 38 years, all with
Capital Research and Management Company or
affiliate

Mark H. Dalzell Serves as a fixed-income portfolio counselor for:
Bond Fund — 4 years
Global Bond Fund — 3 years (since the fund’s
inception)

Senior Vice President — Fixed Income, Capital
Research and Management Company

Investment professional for 31 years in total; 21
years with Capital Research and Management
Company or affiliate

Mark E. Denning Serves as an equity portfolio counselor for:
Global Small Capitalization Fund — 11 years
(since the fund’s inception)
Global Discovery Fund — 4 years

Senior Vice President — Capital Research Global
Investors

Investment professional for 27 years, all with
Capital Research and Management Company or
affiliate

J. Blair Frank Serves as an equity portfolio counselor for:
Global Small Capitalization Fund — 6 years
Growth-Income Fund — 3 years

Senior Vice President — Capital Research Global
Investors

Investment professional for 16 years in total; 15
years with Capital Research and Management
Company or affiliate

Nicholas J. Grace Serves as an equity portfolio counselor for:
Global Growth Fund — 7 years (plus 4 years of
prior experience as an investment analyst for the
fund)

Senior Vice President — Capital World Investors

Investment professional for 19 years in total; 15
years with Capital Research and Management
Company or affiliate

Alwyn W. Heong Serves as an equity portfolio counselor for:
International Fund — 13 years

Senior Vice President — Capital Research Global
Investors

Investment professional for 21 years in total; 17
years with Capital Research and Management
Company or affiliate

David A. Hoag Serves as a fixed-income portfolio counselor for:
Bond Fund — 2 years

Senior Vice President — Fixed Income, Capital
Research and Management Company

Investment professional for 21 years in total; 18
years with Capital Research and Management
Company or affiliate

Thomas H. Hogh Serves as a fixed-income portfolio counselor for:
Global Bond Fund — 3 years (since the fund’s
inception)
U.S. Government/AAA-Rated Securities
Fund — 12 years
Bond Fund — 2 years

Senior Vice President — Fixed Income, Capital
Research Company

Investment professional for 22 years in total; 19
years with Capital Research and Management
Company or affiliate

Gregg E. Ireland Serves as an equity portfolio counselor for:
Global Growth and Income Fund — 3 years
(since the fund’s inception)
Growth Fund — 3 years

Senior Vice President — Capital World Investors

Investment professional for 37 years, all with
Capital Research and Management Company or
affiliate
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Portfolio counselor for the
Series/Title (if applicable)

Portfolio counselor’s role in
management of, and experience

in, the fund(s)

Primary title with investment
adviser (or affiliate) and
investment experience

Gregory D. Johnson Serves as an equity portfolio counselor for:
Growth Fund — 2 years

Senior Vice President — Capital World Investors

Investment professional for 15 years, all with
Capital Research and Management Company or
affiliate

Michael T. Kerr Serves as an equity portfolio counselor for:
Growth Fund — 4 years

Senior Vice President — Capital World Investors

Investment professional for 25 years in total; 23
years with Capital Research and Management
Company or affiliate

Harold H. La Serves as an equity portfolio counselor for:
Global Small Capitalization Fund — 1 year

Vice President — Capital Research Global
Investors

Investment professional for 11 years in total; 10
years with Capital Research and Management
Company or affiliate

Jeffrey T. Lager Serves as an equity portfolio counselor for:
Asset Allocation Fund — 2 years

Senior Vice President — Capital World Investors

Investment professional for 14 years in total; 13
years with Capital Research and Management
Company or affiliate

Marcus B. Linden Serves as a fixed-income portfolio counselor for:
High-Income Bond Fund — 2 years

Senior Vice President — Fixed Income, Capital
Research Company

Investment professional for 14 years in total; 13
years with Capital Research and Management
Company or affiliate

James B. Lovelace Serves as an equity portfolio counselor for:
Blue Chip Income and Growth Fund — 2 years

Senior Vice President — Capital Research Global
Investors

Investment professional for 27 years, all with
Capital Research and Management Company or
affiliate

Jesper Lyckeus Serves as an equity portfolio counselor for:
International Fund — 2 years (plus 8 years of
prior experience as an investment analyst for the
fund)
International Growth and Income
Fund — 1 year (since the fund’s inception)

Senior Vice President — Capital Research Global
Investors

Investment professional for 14 years in total; 13
years with Capital Research and Management
Company or affiliate

Mark R. Macdonald Serves as a fixed-income portfolio counselor for:
U.S. Government/AAA-Rated Securities Fund —
3 years

Senior Vice President — Fixed Income, Capital
Research and Management Company

Investment professional for 24 years in total; 15
years with Capital Research and Management
Company or affiliate

Ronald B. Morrow Serves as an equity portfolio counselor for:
Growth Fund — 6 years (plus 6 years of prior
experience as an investment analyst for the fund)

Senior Vice President — Capital World Investors

Investment professional for 40 years in total; 11
years with Capital Research and Management
Company or affiliate

James R. Mulally Serves as a fixed-income portfolio counselor for:
Asset Allocation Fund — 3 years
Global Bond Fund — 1 year

Senior Vice President — Fixed Income, Capital
Research and Management Company

Investment professional for 33 years in total; 29
years with Capital Research and Management
Company or affiliate

David M. Riley Serves as an equity portfolio counselor for:
International Growth and Income
Fund — 1 year (since the fund’s inception)

Senior Vice President — Capital Research Global
Investors

Investment professional for 15 years, all with
Capital Research and Management Company

Eugene P. Stein Serves as an equity portfolio counselor for:
Asset Allocation Fund — 1 year

Senior Vice President — Capital World Investors

Investment professional for 38 years in total; 37
years with Capital Research and Management
Company or affiliate

Andrew B. Suzman Serves as an equity portfolio counselor for:
Global Growth and Income Fund — less than
1 year

Senior Vice President — Capital World Investors

Investment professional for 16 years, all with
Capital Research and Management Company or
affiliate

Christopher M. Thomsen Serves as an equity portfolio counselor for:
International Fund — 3 years

Senior Vice President — Capital Research Global
Investors

Investment professional for 12 years, all with
Capital Research and Management Company or
affiliate

Steven T. Watson Serves as an equity portfolio counselor for:
Global Growth Fund — 7 years (plus 4 years of
prior experience as an investment analyst for the
fund)
Global Growth and Income Fund —3 years
(since the fund’s inception)

Senior Vice President — Capital World Investors

Investment professional for 22 years in total; 19
years with Capital Research and Management
Company or affiliate
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Portfolio counselor for the
Series/Title (if applicable)

Portfolio counselor’s role in
management of, and experience

in, the fund(s)

Primary title with investment
adviser (or affiliate) and
investment experience

Paul A. White Serves as an equity portfolio counselor for:
Global Growth Fund — 5 years (plus 5 years of
prior experience as an investment analyst for the
fund)

Senior Vice President — Capital World Investors
Investment professional for 21 years in total; 10
years with Capital Research and Management
Company or affiliate

Dylan J. Yolles Serves as an equity portfolio counselor for:
Growth-Income Fund — 3 years

Senior Vice President — Capital Research Global
Investors
Investment professional for 12 years in total; 9
years with Capital Research and Management
Company or affiliate

Additional information regarding the portfolio counselors’ compensation, holdings in other accounts and ownership of
securities in American Funds Insurance Series can be found in the statement of additional information.

Purchases and redemptions of shares

Shares of the Series are currently offered only to insurance company separate accounts as well as so-called “feeder
funds” under master-feeder arrangements sponsored by insurance companies. All such shares may be purchased or
redeemed by the separate accounts (or feeder funds) at net asset value without any sales or redemption charges. Such
purchases and redemptions are made promptly after corresponding purchases and redemptions of units of the separate
accounts (or feeder funds).

Frequent trading of fund shares

The Series and American Funds Distributors, Inc., the Series’ distributor, reserve the right to reject any purchase order
for any reason. The funds are not designed to serve as vehicles for frequent trading. Frequent trading of fund shares may
lead to increased costs to the funds and less efficient management of the funds’ portfolios, potentially resulting in
dilution of the value of the shares held by long-term shareholders. Accordingly, purchases, including those that are part
of exchange activity, that the Series or American Funds Distributors, Inc. has determined could involve actual or
potential harm to a fund may be rejected.

The Series, through its transfer agent, American Funds Service Company, maintains surveillance procedures that are
designed to detect frequent trading in fund shares. Under these procedures, various analytics are used to evaluate
factors that may be indicative of frequent trading. For example, transactions in fund shares that exceed certain
monetary thresholds may be scrutinized. American Funds Service Company also may review transactions that occur
close in time to other transactions in the same account or in multiple accounts under common ownership or influence.
Trading activity that is identified through these procedures or as a result of any other information available to the funds
will be evaluated to determine whether such activity might constitute frequent trading. These procedures may be
modified from time to time as appropriate to improve the detection of frequent trading, to facilitate monitoring for
frequent trading in particular retirement plans or other accounts, and to comply with applicable laws.

In addition to the Series’ broad ability to restrict potentially harmful trading as described previously, the Series’ board of
trustees has adopted a “purchase blocking policy” under which any contract owner redeeming units representing a
beneficial interest in any fund other than Cash Management Fund (including redemptions that are part of an exchange
transaction) having a value of $5,000 or more will be precluded from investing units of beneficial interest in that fund
(including investments that are part of an exchange transaction) for 30 calendar days after the redemption transaction.
Under this purchase blocking policy, certain purchases will not be prevented and certain redemptions will not trigger a
purchase block, such as: systematic redemptions and purchases where the entity maintaining the contract owner’s
account is able to identify the transaction as a systematic redemption or purchase; purchases and redemptions of units
representing a beneficial interest in a fund having a value of less than $5,000; retirement plan contributions, loans and
distributions (including hardship withdrawals) identified as such on the retirement plan recordkeeper’s system; and
purchase transactions involving transfers of assets, where the entity maintaining the contract owner’s account is able to
identify the transaction as one of these types of transactions.

The Series reserves the right to waive the purchase blocking policy in those instances where American Funds Service
Company determines that its surveillance procedures are adequate to detect frequent trading in fund shares.

American Funds Service Company may work with the insurance company separate accounts to apply their procedures
which American Funds Service Company believes are reasonably designed to enforce the frequent trading policies of the
Series. You should refer to disclosures provided by the insurance company with which you have a contract to determine
the specific trading restrictions that apply to you.
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If American Funds Service Company identifies any activity that may constitute frequent trading, it reserves the right to
contact the insurance company separate account and request that the separate account either provide information
regarding an account owner’s transactions or restrict the account owner’s trading. If American Funds Service Company
is not satisfied that insurance company separate account has taken appropriate action, American Funds Service
Company may terminate the separate account’s ability to transact in fund shares.

There is no guarantee that all instances of frequent trading in fund shares will be prevented.

Notwithstanding the Series’ surveillance procedures and purchase blocking policy, all transactions in fund shares remain
subject to the Series’ and American Funds Distributors, Inc.’s right to restrict potentially abusive trading generally
(including the types of transactions described above that will not be prevented or trigger a block under the purchase
blocking policy). See the statement of additional information for more information about how American Funds Service
Company may address other potentially abusive trading activity in the Series.

Valuing shares

Each fund calculates its share price, also called net asset value, each day the New York Stock Exchange is open for
trading as of approximately 4 p.m. New York time, the normal close of regular trading. Assets are valued primarily on
the basis of market quotations. However, the funds have adopted procedures for making “fair value” determinations if
market quotations are not readily available or are not considered reliable. For example, if events occur between the close
of markets outside the United States and the close of regular trading on the New York Stock Exchange that, in the
opinion of the investment adviser, materially affect the value of any of the securities in the funds’ portfolios that
principally trade in those international markets, those securities will be valued in accordance with fair value procedures.
Use of these procedures is intended to result in more appropriate net asset values. In addition, such use will reduce, if
not eliminate, potential arbitrage opportunities otherwise available to short-term investors.

Because certain of the funds may hold securities that are primarily listed on foreign exchanges that trade on weekends
or days when the funds do not price their shares, the value of securities held in the funds may change on days when you
will not be able to purchase or redeem fund shares.

Shares of the funds will be purchased or sold at the net asset value next determined after receipt of requests from the
appropriate insurance company.

Plans of distribution

The Series has adopted plans of distribution or “12b-1 plans” for Class 2 and Class 3 shares. Under these plans, the
Series may finance activities primarily intended to sell shares, provided the categories of expenses are approved in
advance by the Series’ board of trustees. The plans provide for annual expenses of .25% for Class 2 shares and .18% for
Class 3 shares. For these share classes, amounts paid under the 12b-1 plans are used by insurance company contract
issuers to cover the expenses of certain contract owner services. The 12b-1 fees paid by the Series, as a percentage of
average net assets, for the previous fiscal year, are indicated above in the Annual Fund Operating Expenses table for
each fund. Since these fees are paid out of the Series’ assets or income on an ongoing basis, over time they will increase
the cost and reduce the return of an investment.

Distributions and taxes

Each fund of the Series intends to qualify as a “regulated investment company” under the Internal Revenue Code. In
any fiscal year in which a fund so qualifies and distributes to shareholders its investment company taxable income and
net realized capital gain, the fund itself is relieved of federal income tax.

It is the Series’ policy to distribute to the shareholders (the insurance company separate accounts) all of its investment
company taxable income and capital gain for each fiscal year.

See the applicable contract prospectus for information regarding the federal income tax treatment of the contracts and
distributions to the separate accounts.
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F i n an c i a l h i gh l i g h t s 1

The Financial Highlights table is intended to help you understand the funds’ results for the past five fiscal years. Certain
information reflects financial results for a single share of a particular class. The total returns in the table represent the
rate that an investor would have earned or lost on an investment in a fund (assuming reinvestment of all dividends and
capital gain distributions). This information has been audited by PricewaterhouseCoopers LLP, whose report, along
with the funds’ financial statements, is included in the statement of additional information, which is available upon
request. Figures shown do not reflect insurance contract fees and expenses. If insurance contract fees and expenses were
reflected, results would be lower.

(Loss) income from investment operations2 Dividends and distributions

Period
ended

Net asset
value,

beginning
of period

Net
investment

income
(loss)

Net (losses)
gains on

securities (both
realized and
unrealized)

Total from
investment
operations

Dividends
(from net

investment
income)

Distributions
(from capital

gains)

Total
dividends

and
distributions

Net asset
value,
end of
period

Total
return3

Net assets,
end of

period (in
millions)

Ratio of
expenses

to average
net assets

before
waiver

Ratio of
expenses

to average
net assets

after
waiver3

Ratio of
net

income
(loss) to
average

net assets3

Global Discovery Fund

Class 1
12/31/08 $14.09 $.15 $(6.37) $(6.22) $(.12) $ (.30) $ (.42) $ 7.45 (45.02)% $ 18 .60% .55% 1.33%
12/31/07 13.05 .17 2.07 2.24 (.16) (1.04) (1.20) 14.09 17.55 35 .60 .54 1.25
12/31/06 11.63 .15 1.89 2.04 (.13) (.49) (.62) 13.05 17.66 28 .62 .56 1.19
12/31/05 10.79 .14 1.05 1.19 (.11) (.24) (.35) 11.63 11.07 22 .61 .56 1.27
12/31/04 9.94 .08 .98 1.06 (.09) (.12) (.21) 10.79 10.72 20 .61 .60 .81
Class 2
12/31/08 14.02 .12 (6.32) (6.20) (.09) (.30) (.39) 7.43 (45.09) 131 .85 .80 1.08
12/31/07 13.00 .14 2.05 2.19 (.13) (1.04) (1.17) 14.02 17.22 240 .85 .79 .98
12/31/06 11.59 .11 1.89 2.00 (.10) (.49) (.59) 13.00 17.41 151 .87 .81 .94
12/31/05 10.76 .11 1.05 1.16 (.09) (.24) (.33) 11.59 10.80 89 .86 .81 1.04
12/31/04 9.92 .06 .97 1.03 (.07) (.12) (.19) 10.76 10.43 51 .86 .85 .60

Global Growth Fund

Class 1
12/31/08 $25.15 $.47 $(9.50) $(9.03) $(.41) $(1.75) $(2.16) $13.96 (38.23)% $ 675 .55% .50% 2.37%
12/31/07 23.44 .51 2.98 3.49 (.76) (1.02) (1.78) 25.15 15.16 684 .55 .50 2.06
12/31/06 19.63 .41 3.62 4.03 (.22) — (.22) 23.44 20.73 278 .58 .53 1.95
12/31/05 17.31 .28 2.19 2.47 (.15) — (.15) 19.63 14.37 206 .62 .57 1.56
12/31/04 15.30 .18 1.92 2.10 (.09) — (.09) 17.31 13.80 202 .65 .64 1.15
Class 2
12/31/08 25.00 .42 (9.43) (9.01) (.36) (1.75) (2.11) 13.88 (38.39) 3,198 .80 .75 2.12
12/31/07 23.29 .45 2.95 3.40 (.67) (1.02) (1.69) 25.00 14.85 5,180 .80 .75 1.84
12/31/06 19.52 .36 3.59 3.95 (.18) — (.18) 23.29 20.43 4,015 .83 .78 1.71
12/31/05 17.23 .23 2.18 2.41 (.12) — (.12) 19.52 14.07 2,617 .87 .82 1.30
12/31/04 15.25 .14 1.91 2.05 (.07) — (.07) 17.23 13.49 1,796 .90 .89 .92

Global Small Capitalization Fund

Class 1
12/31/08 $27.20 $.19 $(13.33) $(13.14) $ — $(2.88) $(2.88) $11.18 (53.39)% $ 306 .74% .67% 1.01%
12/31/07 24.87 .12 5.27 5.39 (.90) (2.16) (3.06) 27.20 21.73 369 .73 .66 .45
12/31/06 21.29 .19 4.74 4.93 (.14) (1.21) (1.35) 24.87 24.35 247 .77 .69 .82
12/31/05 17.14 .13 4.23 4.36 (.21) — (.21) 21.29 25.66 231 .79 .73 .72
12/31/04 14.15 .02 2.97 2.99 — — — 17.14 21.13 193 .81 .80 .15
Class 2
12/31/08 26.95 .14 (13.18) (13.04) — (2.88) (2.88) 11.03 (53.52) 1,748 .99 .92 .70
12/31/07 24.64 .05 5.22 5.27 (.80) (2.16) (2.96) 26.95 21.43 3,975 .98 .91 .20
12/31/06 21.12 .14 4.70 4.84 (.11) (1.21) (1.32) 24.64 24.05 2,927 1.02 .94 .61
12/31/05 17.02 .09 4.19 4.28 (.18) — (.18) 21.12 25.35 1,977 1.04 .97 .49
12/31/04 14.08 (.01) 2.95 2.94 — — — 17.02 20.88 1,198 1.06 1.05 (.07)
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(Loss) income from investment operations2 Dividends and distributions

Period
ended

Net asset
value,

beginning
of period

Net
investment

income
(loss)

Net (losses)
gains on

securities (both
realized and
unrealized)

Total from
investment
operations

Dividends
(from net

investment
income)

Distributions
(from capital

gains)

Total
dividends

and
distributions

Net asset
value,
end of
period

Total
return3

Net assets,
end of

period (in
millions)

Ratio of
expenses

to average
net assets

before
waiver

Ratio of
expenses

to average
net assets

after
waiver3

Ratio of
net

income
(loss) to
average

net assets3

Growth Fund

Class 1
12/31/08 $67.22 $.63 $(27.52) $(26.89) $(.56) $(6.26) $(6.82) $33.51 (43.83)% $ 4,768 .33% .30% 1.23%
12/31/07 64.51 .68 7.44 8.12 (.68) (4.73) (5.41) 67.22 12.64 5,051 .33 .30 1.00
12/31/06 59.36 .70 5.46 6.16 (.63) (.38) (1.01) 64.51 10.48 3,503 .34 .31 1.14
12/31/05 51.39 .46 8.00 8.46 (.49) — (.49) 59.36 16.50 3,709 .35 .32 .87
12/31/04 45.74 .32 5.51 5.83 (.18) — (.18) 51.39 12.75 3,744 .36 .36 .68
Class 2
12/31/08 66.72 .50 (27.27) (26.77) (.42) (6.26) (6.68) 33.27 (43.97) 13,383 .58 .55 .95
12/31/07 64.08 .50 7.39 7.89 (.52) (4.73) (5.25) 66.72 12.35 25,359 .58 .55 .74
12/31/06 58.98 .54 5.43 5.97 (.49) (.38) (.87) 64.08 10.22 23,122 .59 .56 .89
12/31/05 51.10 .34 7.92 8.26 (.38) — (.38) 58.98 16.19 18,343 .60 .57 .64
12/31/04 45.50 .23 5.45 5.68 (.08) — (.08) 51.10 12.50 12,055 .61 .61 .50
Class 3
12/31/08 67.21 .54 (27.50) (26.96) (.45) (6.26) (6.71) 33.54 (43.93) 198 .51 .48 1.02
12/31/07 64.50 .55 7.45 8.00 (.56) (4.73) (5.29) 67.21 12.44 425 .51 .48 .81
12/31/06 59.34 .59 5.46 6.05 (.51) (.38) (.89) 64.50 10.29 451 .52 .49 .95
12/31/05 51.38 .37 7.98 8.35 (.39) — (.39) 59.34 16.28 499 .53 .50 .69
12/31/044 47.74 .24 3.50 3.74 (.10) — (.10) 51.38 7.85 516 .545 .535 .545

International Fund

Class 1
12/31/08 $24.81 $.43 $(9.88) $(9.45) $(.40) $(2.74) $(3.14) $12.22 (42.01)% $1,864 .52% .48% 2.42%
12/31/07 22.01 .43 3.95 4.38 (.41) (1.17) (1.58) 24.81 20.30 1,708 .52 .47 1.82
12/31/06 18.96 .41 3.21 3.62 (.38) (.19) (.57) 22.01 19.33 1,648 .54 .49 1.99
12/31/05 15.82 .32 3.11 3.43 (.29) — (.29) 18.96 21.75 1,599 .57 .52 1.92
12/31/04 13.41 .22 2.41 2.63 (.22) — (.22) 15.82 19.66 1,495 .60 .59 1.54
Class 2
12/31/08 24.72 .41 (9.85) (9.44) (.35) (2.74) (3.09) 12.19 (42.12) 4,901 .77 .72 2.16
12/31/07 21.94 .36 3.94 4.30 (.35) (1.17) (1.52) 24.72 20.02 9,719 .77 .72 1.55
12/31/06 18.92 .35 3.20 3.55 (.34) (.19) (.53) 21.94 18.98 7,260 .79 .74 1.72
12/31/05 15.79 .28 3.11 3.39 (.26) — (.26) 18.92 21.50 4,790 .82 .77 1.64
12/31/04 13.39 .18 2.41 2.59 (.19) — (.19) 15.79 19.32 2,752 .84 .83 1.27
Class 3
12/31/08 24.80 .43 (9.90) (9.47) (.36) (2.74) (3.10) 12.23 (42.10) 57 .70 .65 2.25
12/31/07 22.00 .39 3.94 4.33 (.36) (1.17) (1.53) 24.80 20.10 123 .70 .65 1.64
12/31/06 18.96 .37 3.20 3.57 (.34) (.19) (.53) 22.00 19.07 120 .72 .67 1.81
12/31/05 15.82 .29 3.11 3.40 (.26) — (.26) 18.96 21.54 116 .75 .70 1.74
12/31/044 13.76 .20 2.05 2.25 (.19) — (.19) 15.82 16.45 115 .775 .775 1.455

New World Fund

Class 1
12/31/08 $25.88 $.43 $(10.68) $(10.25) $(.36) $(1.70) $(2.06) $13.57 (42.20)% $ 253 .81% .73% 2.18%
12/31/07 21.56 .46 6.25 6.71 (.83) (1.56) (2.39) 25.88 32.53 261 .82 .74 1.92
12/31/06 16.67 .41 4.95 5.36 (.32) (.15) (.47) 21.56 32.88 126 .88 .80 2.19
12/31/05 13.96 .33 2.58 2.91 (.20) — (.20) 16.67 21.10 88 .92 .85 2.22
12/31/04 11.99 .23 2.01 2.24 (.27) — (.27) 13.96 19.07 63 .93 .92 1.81
Class 2
12/31/08 25.69 .40 (10.62) (10.22) (.30) (1.70) (2.00) 13.47 (42.37) 1,044 1.06 .98 1.94
12/31/07 21.40 .40 6.20 6.60 (.75) (1.56) (2.31) 25.69 32.21 1,875 1.07 .99 1.69
12/31/06 16.56 .36 4.92 5.28 (.29) (.15) (.44) 21.40 32.59 1,175 1.13 1.05 1.93
12/31/05 13.89 .29 2.56 2.85 (.18) — (.18) 16.56 20.74 677 1.17 1.10 1.97
12/31/04 11.94 .19 2.01 2.20 (.25) — (.25) 13.89 18.80 373 1.18 1.17 1.57

Blue Chip Income and Growth Fund

Class 1
12/31/08 $11.53 $.22 $(4.22) $(4.00) $(.21) $(.65) $(.86) $ 6.67 (36.30)% $ 220 .43% .39% 2.48%
12/31/07 11.97 .24 .07 .31 (.36) (.39) (.75) 11.53 2.25 143 .42 .38 1.95
12/31/06 10.91 .20 1.63 1.83 (.16) (.61) (.77) 11.97 17.73 159 .43 .39 1.75
12/31/05 10.26 .18 .59 .77 (.12) — (.12) 10.91 7.57 135 .45 .41 1.73
12/31/04 9.41 .15 .78 .93 (.08) — (.08) 10.26 9.94 129 .46 .46 1.60
Class 2
12/31/08 11.45 .19 (4.18) (3.99) (.19) (.65) (.84) 6.62 (36.50) 2,602 .68 .64 2.10
12/31/07 11.87 .21 .07 .28 (.31) (.39) (.70) 11.45 2.03 4,274 .67 .63 1.70
12/31/06 10.83 .17 1.61 1.78 (.13) (.61) (.74) 11.87 17.42 3,937 .68 .64 1.50
12/31/05 10.20 .15 .58 .73 (.10) — (.10) 10.83 7.24 3,029 .70 .66 1.48
12/31/04 9.36 .13 .78 .91 (.07) — (.07) 10.20 9.74 2,349 .71 .70 1.37
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Global Growth and Income Fund

Class 1
12/31/08 $11.78 $.28 $(5.09) $(4.81) $(.22) $(.07) $(.29) $ 6.68 (41.06)% $ 95 .62% .56% 3.00%
12/31/07 10.98 .28 1.14 1.42 (.22) (.40) (.62) 11.78 13.04 79 .71 .58 2.37
12/31/066 10.00 .14 .91 1.05 (.07) — (.07) 10.98 10.49 45 .725 .655 2.105

Class 2
12/31/08 11.75 .26 (5.07) (4.81) (.20) (.07) (.27) 6.67 (41.17) 1,529 .86 .81 2.73
12/31/07 10.97 .25 1.13 1.38 (.20) (.40) (.60) 11.75 12.67 1,997 .96 .83 2.11
12/31/066 10.00 .11 .92 1.03 (.06) — (.06) 10.97 10.30 638 .975 .905 1.645

Growth-Income Fund

Class 1
12/31/08 $42.52 $.69 $(15.91) $(15.22) $(.69) $(2.36) $(3.05) $24.25 (37.68)% $ 5,034 .28% .25% 2.03%
12/31/07 42.43 .80 1.51 2.31 (.77) (1.45) (2.22) 42.52 5.32 5,618 .27 .25 1.82
12/31/06 38.31 .77 5.03 5.80 (.72) (.96) (1.68) 42.43 15.51 3,759 .28 .25 1.92
12/31/05 36.81 .62 1.61 2.23 (.58) (.15) (.73) 38.31 6.08 3,825 .29 .27 1.68
12/31/04 33.61 .48 3.09 3.57 (.37) — (.37) 36.81 10.66 4,213 .31 .30 1.39
Class 2
12/31/08 42.26 .60 (15.80) (15.20) (.59) (2.36) (2.95) 24.11 (37.85) 13,046 .53 .50 1.75
12/31/07 42.19 .68 1.50 2.18 (.66) (1.45) (2.11) 42.26 5.04 23,243 .52 .50 1.57
12/31/06 38.12 .67 4.99 5.66 (.63) (.96) (1.59) 42.19 15.20 22,688 .53 .50 1.67
12/31/05 36.64 .53 1.60 2.13 (.50) (.15) (.65) 38.12 5.83 17,608 .54 .52 1.44
12/31/04 33.48 .41 3.06 3.47 (.31) — (.31) 36.64 10.37 13,105 .56 .55 1.19
Class 3
12/31/08 42.51 .64 (15.90) (15.26) (.62) (2.36) (2.98) 24.27 (37.78) 205 .46 .43 1.83
12/31/07 42.42 .73 1.50 2.23 (.69) (1.45) (2.14) 42.51 5.12 405 .45 .43 1.64
12/31/06 38.31 .70 5.01 5.71 (.64) (.96) (1.60) 42.42 15.30 458 .46 .43 1.74
12/31/05 36.80 .56 1.61 2.17 (.51) (.15) (.66) 38.31 5.88 471 .47 .45 1.50
12/31/044 34.64 .41 2.07 2.48 (.32) — (.32) 36.80 7.18 537 .495 .485 1.245

International Growth and Income Fund

Class 1
12/31/087 $10.00 $.01 $.92 $.93 $(.01) $ — $(.01) $10.92 9.28% $12 .09% .08% .14%
Class 2
12/31/087 10.00 .01 .92 .93 (.01) — (.01) 10.92 9.27 4 .11 .11 .05

Asset Allocation Fund

Class 1
12/31/08 $18.51 $.47 $(5.70) $(5.23) $(.45) $(.67) $(1.12) $12.16 (29.30)% $2,243 .32% .29% 2.98%
12/31/07 18.34 .51 .75 1.26 (.45) (.64) (1.09) 18.51 6.82 1,927 .32 .29 2.69
12/31/06 16.56 .47 1.97 2.44 (.43) (.23) (.66) 18.34 14.96 1,079 .33 .30 2.67
12/31/05 15.49 .41 1.05 1.46 (.39) — (.39) 16.56 9.45 879 .35 .32 2.57
12/31/04 14.58 .39 .84 1.23 (.32) — (.32) 15.49 8.50 899 .38 .37 2.64
Class 2
12/31/08 18.39 .43 (5.66) (5.23) (.41) (.67) (1.08) 12.08 (29.51) 4,822 .57 .54 2.70
12/31/07 18.23 .47 .74 1.21 (.41) (.64) (1.05) 18.39 6.55 7,308 .57 .54 2.45
12/31/06 16.47 .42 1.96 2.38 (.39) (.23) (.62) 18.23 14.66 6,362 .58 .55 2.42
12/31/05 15.42 .37 1.04 1.41 (.36) — (.36) 16.47 9.14 5,120 .60 .57 2.31
12/31/04 14.51 .36 .84 1.20 (.29) — (.29) 15.42 8.34 3,797 .62 .62 2.42
Class 3
12/31/08 18.50 .44 (5.68) (5.24) (.42) (.67) (1.09) 12.17 (29.39) 41 .50 .47 2.77
12/31/07 18.34 .48 .74 1.22 (.42) (.64) (1.06) 18.50 6.56 71 .50 .47 2.52
12/31/06 16.56 .44 1.97 2.41 (.40) (.23) (.63) 18.34 14.75 76 .51 .48 2.49
12/31/05 15.49 .38 1.05 1.43 (.36) — (.36) 16.56 9.26 76 .53 .50 2.39
12/31/044 14.85 .36 .58 .94 (.30) — (.30) 15.49 6.38 81 .555 .555 2.505

Bond Fund

Class 1
12/31/08 $11.14 $.61 $(1.64) $(1.03) $(.63) $(.03) $(.66) $ 9.45 (9.16)% $2,090 .40% .36% 5.84%
12/31/07 11.64 .65 (.24) .41 (.91) — (.91) 11.14 3.66 436 .41 .37 5.59
12/31/06 11.31 .63 .17 .80 (.47) — (.47) 11.64 7.31 230 .43 .39 5.54
12/31/05 11.57 .60 (.40) .20 (.46) — (.46) 11.31 1.77 182 .44 .40 5.30
12/31/04 11.34 .56 .10 .66 (.43) — (.43) 11.57 6.04 195 .45 .44 4.94
Class 2
12/31/08 11.03 .59 (1.63) (1.04) (.60) (.03) (.63) 9.36 (9.35) 3,432 .65 .61 5.53
12/31/07 11.53 .61 (.24) .37 (.87) — (.87) 11.03 3.33 4,679 .66 .62 5.34
12/31/06 11.22 .60 .16 .76 (.45) — (.45) 11.53 6.99 3,374 .68 .64 5.29
12/31/05 11.48 .57 (.39) .18 (.44) — (.44) 11.22 1.59 2,312 .69 .65 5.06
12/31/04 11.27 .53 .09 .62 (.41) — (.41) 11.48 5.72 1,759 .70 .69 4.68
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Global Bond Fund

Class 1
12/31/08 $10.83 $.48 $(.09) $.39 $(.54) $ —8 $(.54) $10.68 3.60% $111 .59% .53% 4.36%
12/31/07 10.18 .49 .47 .96 (.31) — (.31) 10.83 9.54 28 .61 .55 4.61
12/31/069 10.00 .10 .15 .25 (.07) — (.07) 10.18 2.52 12 .15 .13 1.00
Class 2
12/31/08 10.81 .44 (.07) .37 (.52) —8 (.52) 10.66 3.48 802 .84 .79 4.06
12/31/07 10.17 .47 .47 .94 (.30) — (.30) 10.81 9.23 279 .86 .80 4.41
12/31/0610 10.00 .06 .18 .24 (.07) — (.07) 10.17 1.99 15 .13 .12 .60

High-Income Bond Fund

Class 1
12/31/08 $11.65 $.87 $(3.64) $(2.77) $ (.83) $ — $ (.83) $ 8.05 (23.74)% $340 .48% .43% 8.22%
12/31/07 12.90 .95 (.72) .23 (1.48) — (1.48) 11.65 1.62 308 .48 .44 7.41
12/31/06 12.41 .92 .37 1.29 (.80) — (.80) 12.90 10.89 293 .49 .45 7.36
12/31/05 12.89 .85 (.55) .30 (.78) — (.78) 12.41 2.46 309 .50 .46 6.76
12/31/04 12.54 .84 .32 1.16 (.81) — (.81) 12.89 9.83 364 .50 .50 6.74
Class 2
12/31/08 11.55 .84 (3.60) (2.76) (.80) — (.80) 7.99 (23.84) 780 .73 .68 7.92
12/31/07 12.79 .91 (.72) .19 (1.43) — (1.43) 11.55 1.33 996 .73 .69 7.17
12/31/06 12.32 .89 .36 1.25 (.78) — (.78) 12.79 10.59 832 .74 .70 7.12
12/31/05 12.81 .81 (.55) .26 (.75) — (.75) 12.32 2.20 590 .75 .71 6.55
12/31/04 12.47 .81 .32 1.13 (.79) — (.79) 12.81 9.59 444 .75 .74 6.48
Class 3
12/31/08 11.65 .86 (3.64) (2.78) (.80) — (.80) 8.07 (23.76) 18 .66 .61 7.96
12/31/07 12.88 .92 (.72) .20 (1.43) — (1.43) 11.65 1.40 28 .66 .62 7.21
12/31/06 12.39 .90 .36 1.26 (.77) — (.77) 12.88 10.66 34 .67 .63 7.19
12/31/05 12.87 .82 (.55) .27 (.75) — (.75) 12.39 2.25 37 .68 .64 6.58
12/31/044 12.79 .78 .11 .89 (.81) — (.81) 12.87 7.52 46 .685 .685 6.575

U.S. Government/AAA-Rated Securities Fund

Class 1
12/31/08 $11.73 $.50 $ .41 $.91 $(.35) $ — $(.35) $12.29 7.84% $ 496 .43% .38% 4.17%
12/31/07 11.87 .58 .20 .78 (.92) — (.92) 11.73 6.83 211 .46 .41 4.83
12/31/06 11.91 .55 (.10) .45 (.49) — (.49) 11.87 3.95 218 .47 .42 4.64
12/31/05 12.07 .48 (.16) .32 (.48) — (.48) 11.91 2.70 252 .47 .43 3.99
12/31/04 12.24 .45 (.03) .42 (.59) — (.59) 12.07 3.58 286 .47 .46 3.68
Class 2
12/31/08 11.65 .47 .41 .88 (.33) — (.33) 12.20 7.63 1,219 .68 .64 3.93
12/31/07 11.79 .54 .19 .73 (.87) — (.87) 11.65 6.49 597 .71 .66 4.58
12/31/06 11.83 .51 (.09) .42 (.46) — (.46) 11.79 3.75 402 .72 .67 4.40
12/31/05 12.00 .45 (.16) .29 (.46) — (.46) 11.83 2.41 341 .72 .68 3.75
12/31/04 12.17 .41 (.03) .38 (.55) — (.55) 12.00 3.30 285 .72 .71 3.42
Class 3
12/31/08 11.74 .48 .41 .89 (.33) — (.33) 12.30 7.66 33 .61 .57 4.03
12/31/07 11.86 .55 .20 .75 (.87) — (.87) 11.74 6.63 29 .64 .59 4.65
12/31/06 11.89 .52 (.09) .43 (.46) — (.46) 11.86 3.80 32 .65 .60 4.45
12/31/05 12.05 .46 (.16) .30 (.46) — (.46) 11.89 2.50 39 .65 .61 3.81
12/31/044 12.34 .41 (.11) .30 (.59) — (.59) 12.05 2.58 43 .655 .655 3.515

Cash Management Fund

Class 1
12/31/08 $11.40 $.24 $ —8 $.24 $(.20) $ — $(.20) $11.44 2.15% $ 158 .32% .29% 2.07%
12/31/07 11.62 .57 —8 .57 (.79) — (.79) 11.40 4.95 112 .33 .30 4.88
12/31/06 11.31 .54 —8 .54 (.23) — (.23) 11.62 4.81 98 .33 .30 4.74
12/31/05 11.09 .33 —8 .33 (.11) — (.11) 11.31 2.97 75 .33 .30 2.91
12/31/04 11.07 .11 —8 .11 (.09) — (.09) 11.09 .96 78 .37 .36 .96
Class 2
12/31/08 11.35 .20 .02 .22 (.19) — (.19) 11.38 1.90 1,023 .57 .54 1.73
12/31/07 11.56 .54 —8 .54 (.75) — (.75) 11.35 4.73 452 .58 .55 4.61
12/31/06 11.26 .51 —8 .51 (.21) — (.21) 11.56 4.59 282 .58 .55 4.52
12/31/05 11.05 .30 —8 .30 (.09) — (.09) 11.26 2.68 153 .58 .55 2.71
12/31/04 11.03 .08 —8 .08 (.06) — (.06) 11.05 .70 110 .61 .61 .76
Class 3
12/31/08 11.40 .22 .01 .23 (.19) — (.19) 11.44 1.99 25 .50 .47 1.91
12/31/07 11.60 .55 —8 .55 (.75) — (.75) 11.40 4.83 20 .51 .48 4.70
12/31/06 11.29 .52 —8 .52 (.21) — (.21) 11.60 4.64 18 .51 .48 4.53
12/31/05 11.07 .30 —8 .30 (.08) — (.08) 11.29 2.74 16 .51 .48 2.70
12/31/044 11.07 .09 —8 .09 (.09) — (.09) 11.07 .78 20 .545 .545 .805
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Year ended December 31

Portfolio turnover rate for all classes of shares 2008 2007 2006 2005 2004

Global Discovery Fund 46% 50% 31% 53% 28%
Global Growth Fund 38 38 31 26 24
Global Small Capitalization Fund 47 49 50 47 49
Growth Fund 26 40 35 29 30
International Fund 52 41 29 40 37
New World Fund 32 34 32 26 18
Blue Chip Income and Growth Fund 24 27 21 33 13
Global Growth and Income Fund 36 36 86 — —
Growth-Income Fund 31 24 25 20 21
International Growth and Income Fund —7 — — — —
Asset Allocation Fund 36 29 38 23 20
Bond Fund 63 57 57 46 34
Global Bond Fund 118 85 79 — —
High-Income Bond Fund 29 32 35 35 38
U.S. Government/AAA-Rated Securities Fund 108 91 76 86 68
Cash Management Fund — — — — —

1 Based on operations for the periods shown (unless otherwise noted) and, accordingly, may not be representative of a full year.

2 Based on average shares outstanding.

3 This column reflects the impact, if any, of certain waivers by Capital Research and Management Company. During some of the periods shown, Capital
Research and Management Company reduced fees for investment advisory services.

4 From January 16, 2004, when Class 3 shares were first issued.

5 Annualized.

6 From May 1, 2006, commencement of operations.

7 From November 18, 2008, commencement of operations.

8 Amount less than $.01.

9 From October 4, 2006 , commencement of operations.

10 From November 6, 2006, when Class 2 shares were first issued.
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The Capital Group Companies
American Funds Capital Research and Management Capital International Capital Guardian Capital Bank and Trust

The right choice for the long term®

Investment Company File No. 811-3857

Other fund information

Annual/Semi-annual report to  shareholders
The shareholder reports contain additional information about the Series, including financial statements, investment results,
portfolio holdings, a discussion of market conditions and the funds’ investment strategies, and the independent registered
public accounting firm’s report (in the annual report).

Statement of additional information (SAI) and codes of ethics
The current SAI, as amended from time to time, contains more detailed information on all aspects of the Series, including the
funds’ financial statements, and is incorporated by reference into this prospectus. This means that the current SAI, for legal
purposes, is part of this prospectus. The codes of ethics describe the personal investing policies adopted by the Series, the
Series’ investment adviser and its affiliated companies.

The current SAI and the codes of ethics are on file with the Securities and Exchange Commission (SEC). These and other
related materials about the Series are available for review or to be copied at the SEC’s Public Reference Room in Washington,
D.C. (202/942-8090) or on the EDGAR database on the SEC’s website at sec.gov or, after payment of a duplicating fee, via 
e-mail request to publicinfo@sec.gov or by writing to the SEC’s Public Reference Section, 100 F Street, NE, Washington, D.C.
20549-0102.

Because you cannot purchase shares of the Series directly, the Series does not maintain an Internet website. However, the
current SAI and annual/semi-annual reports to shareholders may be available on the website of the company that issued your
insurance contract. You also may request a free copy of these documents or the codes of ethics by calling American Funds
at 800/421-4120 or writing to the Secretary at 333 South Hope Street, Los Angeles, California 90071.

Litho in USA





Lincoln Variable Insurance Products Trust

LVIP Delaware Growth and Income Fund

LVIP Delaware Special Opportunities Fund

Standard Class

1300 South Clinton Street

Fort Wayne, Indiana 46802

Prospectus May 1, 2009

Each fund is a series of the Lincoln Variable Insurance Products Trust (referred to as “fund”) that sells its shares directly or indirectly
to The Lincoln National Life Insurance Company and its affiliates (Lincoln Life). Lincoln Life holds the shares in its separate accounts
to support variable annuity contracts and variable life contracts (contracts). We refer to a separate account as a variable account. Each
variable account has its own prospectus that describes the account and the contracts it supports. You choose the fund or funds in
which a variable account invests your contract assets. In effect, you invest indirectly in the fund(s) that you choose under the con-
tract. This prospectus discusses the information about the fund that you should know before choosing to invest your contract assets
in the fund.

As with all mutual funds, the Securities and Exchange Commission (SEC) has not approved or disapproved these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

We have not authorized any dealer, salesperson, or any other person to give any information, or to make any representation, other
than what this prospectus states.
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Fund Overview—
LVIP Delaware Growth and Income Fund

What are the fund’s goals and main investment strategies?

The investment objective of the LVIP Delaware Growth and Income Fund (fund) is to maximize long-term capital appreciation.

The fund pursues its objective by investing in a diversified portfolio of stocks primarily of large-sized U.S. companies with market
capitalizations, at the time of purchase, similar to the market capitalizations of the companies in the Russell 1000® Index. The fund
will also place some emphasis on medium-sized companies.

The fund’s management style focuses on seeking growth companies at a reasonable price by blending:

• a growth oriented management style, which seeks companies with earnings and/or revenues that are growing equal to or

faster than the industry average; and

• a value oriented management style, which seeks companies within an industry with current stock prices that do not reflect the

stocks’ perceived true worth.

More specifically, the fund seeks to invest in companies believed to:

• show earnings growth equal to or greater than the average expected growth rate of the companies in the same industry; and

• be undervalued in the market relative to the companies’ industry peers.

The companies sought typically have:

• a long history of profit growth and dividend payment; and

• a reputation for quality management, products and service.

The sub-adviser has access to research and proprietary technical models and will apply quantitative and qualitative analysis in deter-
mining the appropriate allocations among categories of issuers and types of securities. The fund’s investments are selected using
both a variety of quantitative techniques and fundamental research in seeking to maximize the fund’s expected return while maintain-
ing risk, style and capitalization characteristics similar to the Russell 1000 Index.

In response to market, economic, political or other conditions, the fund may temporarily use a different investment strategy for defen-
sive purposes. If the fund does so, different factors could affect fund performance and the fund may not achieve its investment objec-
tive.

Lincoln Investment Advisors Corporation (LIA) serves as the investment adviser to the fund. Day-to-day management of the fund’s
securities investments has been sub-advised to Delaware Management Company (DMC), a series of Delaware Management Business
Trust. For more information regarding the investment adviser and sub-adviser, please refer to the General Prospectus Disclosure.

What are the main risks of investing in the fund?

Investing in stocks involves the risk that the value of the stocks purchased will fluctuate. These fluctuations could occur for a single
company, an industry, a sector of the economy, or the stock market as a whole. These fluctuations could cause the value of the fund’s
stock investments and, therefore, the value of the fund’s shares held under your contract to fluctuate, and you could lose money.

Moreover, the fund invests in medium-sized as well as large-sized companies, and the fund’s performance may be affected if stocks in
one of these two groups of companies do not perform as well as stocks in the other group. Further, medium-sized companies, which
are not as well-established as large-sized companies, may (i) react more severely to market conditions and (ii) suffer more from eco-
nomic, political and regulatory developments.
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How has the fund performed?

The following bar chart and table provide some indication of the risks of choosing to invest your contract assets in the fund. The infor-
mation shows: (a) changes in the performance of the fund’s Standard Class from year to year; and (b) how the average annual returns
of the fund’s Standard Class for one year, five year and ten year periods compare with those of a broad measure of market perfor-
mance. Please note that the past performance of the fund is not necessarily an indication of how the fund will perform in the future.
Further, the returns shown do not reflect variable contract expenses. If reflected, the returns shown would be lower.
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During the periods shown in the above chart, the fund’s highest return for a quarter occurred in the second quarter of 2003 at: 14.97%.

The fund’s lowest return for a quarter occurred in the fourth quarter of 2008 at: (21.32%).

Average Annual Total Return

For periods ended 12/31/08

1 year 5 years 10 years

LVIP Delaware Growth and Income Fund (35.76%) (1.97%) (1.46%)
Russell 1000® Index* (37.60%) (2.04%) (1.09%)

*The Russell 1000 Index measures the performance of the 1,000 largest U.S. companies based on total market capitalization.

Fees and Expenses

The following table describes the fees and expenses that are incurred if you buy, hold, or sell shares of the fund. The fees and
expenses are based on information for the fund’s most recent fiscal year. If the fund’s net assets decrease, the fund’s expense ratio
may increase. This table does not reflect any variable contract expenses. If reflected, the expenses shown would be higher.

Shareholder Fees (fees paid by the investor directly)

Sales Charge (Load) Imposed on Purchases N/A

Deferred Sales Charge (Load) N/A

Maximum Sales Charge (Load) Imposed on Reinvested Dividends N/A

Redemption Fee N/A

Exchange Fee N/A

Account Maintenance Fee N/A

Annual Fund Operating Expenses (expenses that are deducted from fund assets)

Management Fee 0.34%

Distribution and/or Service (12b-1) fees None

Other Expenses 0.07%

Total Annual Fund Operating Expenses 0.41%
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The following example helps you compare the cost of investing in the fund with the cost of investing in other mutual funds. The
example illustrates the hypothetical expenses that you would incur over the time periods indicated if you invest $10,000 in the fund’s
shares. The example also assumes that the fund provides a return of 5% a year and that operating expenses remain the same. Your
actual costs may be higher or lower than this example. This example does not reflect any variable contract expenses. If reflected, the
expenses shown would be higher. The results apply whether or not you redeem your investment at the end of the given period.

1 year 3 years 5 years 10 years

$42 $132 $230 $518
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Fund Overview—
LVIP Delaware Special Opportunities Fund

What are the fund’s goals and main investment strategies?

The investment objective of the LVIP Delaware Special Opportunities Fund (fund) is to maximize long-term capital appreciation (as
measured by the change in the value of fund shares over a period of three years or longer).

The fund pursues its objective by investing in a diversified portfolio of domestic stocks primarily of medium-sized companies: compa-
nies traded on U.S. securities markets with market capitalizations, at the time of purchase, similar to the market capitalizations of the
companies included in the Russell Midcap® Value Index. The fund will also place some emphasis on larger-sized U.S. companies.

The fund’s management style focuses on seeking growth companies at a reasonable price by blending:

• a value oriented management style, which seeks companies within an industry with current stock prices that do not reflect the

stocks’ perceived true worth; and

• a growth oriented management style, which seeks companies with earnings and/or revenues that are growing faster than the

industry average.

More specifically, the fund seeks to invest in companies believed to:

• show growth potential that exceeds the average expected growth rate of companies in the same industry; and

• be undervalued in the market relative to the companies’ industry peers.

The companies sought typically have:

• a long history of profit growth and dividend payment; and

• a reputation for quality management, products and service.

The fund seeks stocks of companies representing a wide selection of industries and normally holds 75-150 stocks. The fund uses a
blend of quantitative analysis and fundamental research in its effort to find the most attractive stocks in each industry. This assess-
ment includes a review of both a stock’s value factors (e.g., low price-to-earnings ratio, low price-to-cash flow) and growth factors
(e.g., improving earnings estimates). Fund investments are replaced if a possible new investment appears significantly more attractive
under the fund’s investment criteria.

In response to market, economic, political or other conditions, the fund may temporarily use a different investment strategy for defen-
sive purposes. If the fund does so, different factors could affect fund performance and the fund may not achieve its investment objec-
tive.

Lincoln Investment Advisors Corporation (LIA) serves as the investment adviser to the fund. Day-to-day management of the fund’s
securities investments has been sub-advised to Delaware Management Company (DMC), a series of Delaware Management Business
Trust. For more information regarding the investment adviser and sub-adviser, please refer to the General Prospectus Disclosure.

What are the main risks of investing in the fund?

Investing in stocks involves the risk that the value of the stocks purchased will fluctuate. These fluctuations could occur for a single
company, an industry, a sector of the economy, or the stock market as a whole. These fluctuations could cause the value of the fund’s
stock investments and, therefore, the value of the fund’s shares held under your contract to fluctuate, and you could lose money.

Investing in stocks of medium-sized, less mature, lesser-known companies involves greater risks than those normally associated with
large-sized, more mature, well-known companies. Stocks of medium-sized companies, which are not as well-established as large-
sized companies, may (1) react more severely to market conditions and (2) suffer more from economic, political and regulatory devel-
opments. For these reasons, the fund runs a risk of increased and more rapid fluctuations in the value of its stock investments.

Additionally, the prices of medium-sized company stocks may fluctuate independently of larger company stock prices. Medium-sized
company stocks may decline in price as large company stock prices rise, or rise in price as large company stock prices decline.
Therefore, you should expect that the value of the fund’s shares may fluctuate more than broad stock market indices such as the S&P
500, and may fluctuate independently from those indices.

Finally, the fund invests in large-sized as well as medium-sized companies, and the fund’s performance may be affected if stocks in
one of these two groups of companies do not perform as well as stocks in the other group.
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How has the fund performed?

The following bar chart and table provide some indication of the risks of choosing to invest your contract assets in the fund. The infor-
mation shows: (a) changes in the performance of the fund’s Standard Class from year to year; and (b) how the average annual returns
of the fund’s Standard Class for one year, five year and ten year periods compare with those of a broad measure of market perfor-
mance. Please note that the past performance of the fund is not necessarily an indication of how the fund will perform in the future.
Further, the returns shown do not reflect variable contract expenses. If reflected, the returns shown would be lower.
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During the periods shown in the above chart, the fund’s highest return for a quarter occurred in the second quarter of 2003 at: 16.10%.

The fund’s lowest return for a quarter occurred in the fourth quarter of 2008 at: (23.37%).

Average Annual Total Return

For periods ended 12/31/08

1 year 5 years 10 years

LVIP Delaware Special Opportunities Fund (36.63%) 1.62% 3.80%
Russell Midcap® Value Index* (38.44%) 0.33% 4.44%

*The Russell Midcap Value Index measures the performance of those Russell Midcap companies with lower price-to-book ratios and lower forecasted growth
values. The Russell Midcap companies consist of the 800 smallest companies in the Russell 1000 Index, which represent approximately 24% of the total market
capitalization of the Russell 1000 Index.
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Fees and Expenses

The following table describes the fees and expenses that are incurred if you buy, hold, or sell shares of the fund. The fees and
expenses are based on information for the fund’s most recent fiscal year. If the fund’s net assets decrease, the fund’s expense ratio
may increase. This table does not reflect any variable contract expenses. If reflected, the expenses shown would be higher.

Shareholder Fees (fees paid by the investor directly)

Sales Charge (Load) Imposed on Purchases N/A

Deferred Sales Charge (Load) N/A

Maximum Sales Charge (Load) Imposed on Reinvested Dividends N/A

Redemption Fee N/A

Exchange Fee N/A

Account Maintenance Fee N/A

Annual Fund Operating Expenses (expenses that are deducted from fund assets)

Management Fee 0.40%

Distribution and/or Service (12b-1) fees None

Other Expenses 0.07%

Total Annual Fund Operating Expenses 0.47%

The following example helps you compare the cost of investing in the fund with the cost of investing in other mutual funds. The
example illustrates the hypothetical expenses that you would incur over the time periods indicated if you invest $10,000 in the fund’s
shares. The example also assumes that the fund provides a return of 5% a year and that operating expenses remain the same. Your
actual costs may be higher or lower than this example. This example does not reflect any variable contract expenses. If reflected, the
expenses shown would be higher. The results apply whether or not you redeem your investment at the end of the given period.

1 year 3 years 5 years 10 years

$48 $151 $263 $591
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Management of the Funds
The funds’ business and affairs are managed under the direction of their board of trustees. The board of trustees has the power to
amend the funds’ bylaws, to declare and pay dividends, and to exercise all the powers of the funds except those granted to the share-
holders.

Manager of Managers. The funds employ a “manager of managers” structure. In this regard, the funds have received an exemptive
order from the SEC (Release No. IC-27512) to permit the funds’ investment adviser, without further shareholder approval, to enter
into and materially amend sub-advisory agreements with sub-advisers upon approval of the Trust’s Board of Trustees. The SEC order
is subject to certain conditions. For example, within ninety days of the hiring of any new sub-adviser, shareholders will be furnished
with information that would be included in a proxy statement regarding the new sub-adviser. Moreover, the funds’ adviser will not
enter into a sub-advisory agreement with any affiliated sub-adviser without shareholder approval. The adviser has ultimate responsi-
bility (subject to Board oversight) to oversee sub-advisers and to recommend their hiring, termination, and replacement.

Investment Adviser and Sub-Advisers: Lincoln Investment Advisors Corporation (LIA) is the investment adviser to the funds. LIA is a
registered investment adviser and wholly-owned subsidiary of Lincoln National Corporation (LNC). Its address is 1300 South Clinton
Street, Fort Wayne, IN 46802. LIA (or its predecessors) has served as an investment adviser to mutual funds for over 20 years.

LNC is a publicly-held insurance holding company organized under Indiana law. Through its subsidiaries, LNC provides, on a national
basis, insurance and financial services.

Certain of the funds use sub-advisers who are responsible for the day-to-day management of the fund’s securities investments. Any
sub-adviser to a fund, where applicable, is paid out of the fees paid to the adviser.

The eight LVIP Wilshire Profile funds operate as “fund of funds.” In this structure, the fund invests in other mutual funds, which, in
turn, invest directly in portfolio securities. The expenses associated with investing in a fund of funds are generally higher than those
for funds that do not invest primarily in other mutual funds because shareholders indirectly pay for a portion of the fees and expenses
charged at the underlying fund level.

The following chart lists each fund’s investment adviser (with the effective advisory fee rate for the most recently completed fiscal
year), sub-adviser, if any, and portfolio manager. The chart also indicates whether a fund operates as a “fund of funds.” The funds’ SAI
provides additional information about the portfolio managers’ compensation, other accounts managed by the portfolio managers, and
the portfolio managers’ ownership of securities in the funds.

Fund Investment Adviser, Sub-Adviser, if any, and Portfolio Manager(s)

LVIP Baron Growth Opportunities Adviser: LIA (aggregate advisory fee paid to LIA for fiscal year ended December 31, 2008 was
1.00% of the fund’s average net assets).

Sub-Adviser: BAMCO, Inc., 767 Fifth Avenue, New York, New York 10153. BAMCO, Inc. is
responsible for the day-to-day management of the fund since its inception date.

Portfolio Manager(s): Ronald Baron is responsible for day-to-day management of the fund.
Mr. Baron has been the chief executive officer and chairman of BAMCO, Inc. and its parent
company, Baron Capital Group, Inc. (BCG), since their inception in 1987 and 1984, respec-
tively. Mr. Baron, with his family, is the principal owner of BCG. Mr. Baron has over 37 years of
investment management experience.

LVIP Capital Growth Adviser: LIA (aggregate advisory fee paid to LIA for fiscal year ended December 31, 2008 was
0.72% of the fund’s average net assets).

Sub-Adviser: Wellington Management Company, LLP (“Wellington Management”) is a Massa-
chusetts limited liability partnership with principal offices at 75 State Street, Boston, Massa-
chusetts 02109. Wellington Management is a professional investment counseling firm which
provides investment services to investment companies, employee benefit plans, endowments,
foundations and other institutions. Wellington Management and its predecessor organizations
have provided investment advisory services for over 70 years. As of December 31, 2008,
Wellington Management had investment management authority with respect to approximately
$420 billion in assets.

Portfolio Manager(s): Andrew J. Shilling, CFA, Senior Vice President and Equity Portfolio Man-
ager of Wellington Management, has served as the Portfolio Manager for the fund since 2004.
Mr. Shilling joined Wellington Management as an investment professional in 1994.
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Fund Investment Adviser, Sub-Adviser, if any, and Portfolio Manager(s)

LVIP Cohen & Steers Global Real
Estate Fund

Adviser: LIA (aggregate advisory fee paid to LIA for the fiscal year ended December 31, 2008
was 0.73% of the fund’s average net assets).

Sub-Adviser: Cohen & Steers Capital Management, Inc. (“Cohen & Steers”), 280 Park Avenue,
New York, New York 10017 is responsible for the day-to-day management of the fund.

Portfolio Manager(s): Joseph Harvey, president, has been the global chief investment officer
of Cohen & Steers since December 2004. Prior to that, he served as senior vice president and
director of investment research. Before joining the firm in 1992, Mr. Harvey was a vice presi-
dent with Robert A. Stanger Co. for five years, where he was an analyst specializing in real
estate and related securities for the firm’s research and consulting activities. Mr. Harvey has a
BSE degree from Princeton University.

Scott Crowe, senior vice president, is the global research strategist and a portfolio manager
for Cohen & Steers’ global and international portfolios. He has 11 years of experience. Prior to
joining the firm in 2007, Mr. Crowe was an executive director at UBS and served as global
head of real estate. He also worked at UBS Warburg as a real estate analyst. Mr. Crowe has a
Bachelor of commerce degree from the University of New South Wales and completed a year
in Finance Honors at the University of Technology, Sydney. from the Wharton School.

Chip McKinley, senior vice president, is a portfolio manager for Cohen & Steers’ global real
estate portfolios. He has 13 year of experience. Prior to joining the firm in 2007, Mr. McKinley
was a portfolio manager and REIT analyst at Franklin Templeton Real Estate Advisors. Previ-
ously, he was with Fidelity Investments and Cayuga Fund. Mr. McKinley has a BA degree from
Southern Methodist University and an MBA degree from Cornell University.

LVIP Columbia Value Opportunities
Fund

Adviser: LIA (aggregate advisory fee paid to LIA for fiscal year ended December 31, 2008 was
1.05% of the fund’s average net assets).

Sub-Adviser: Columbia Management Advisors, LLC (“Columbia Management”), 100 Federal
Street, Boston Massachusetts 02110, is a registered investment adviser and indirect, wholly-
owned subsidiary of Bank of America Corporation. Columbia Management acts as investment
adviser for individuals, corporations, private investment companies and financial institutions.
As of December 31, 2008, Columbia Management had assets under management totaling
approximately $386 billion. In rendering investment advisory services, Columbia Management
may use the research and other resources of affiliates and third parties. Dalton, Greiner,
Hartman, Maher & Company served as sub-adviser to the fund through October 12, 2007. The
change in sub-advisers will not affect the aggregate investment advisory fees paid by share-
holders.

Portfolio Manager(s): Christian K. Stadlinger, a Managing Director of Columbia Management is
the lead portfolio manager and is responsible for the day-to-day management of the fund. Dr.
Stadlinger has been associated with Columbia Management or its predecessor since 2002. Dr.
Stadlinger earned his master’s degree in economics and computer science from the University
of Vienna and his PhD in economics from Northwestern University. Dr. Stadlinger has been a
member of the investment community since 1989. Jarl Ginsberg, a Director of Columbia Man-
agement is the co-portfolio manager and is responsible for the day-to-day management of the
fund. Mr. Ginsberg has been associated with Columbia Management or its predecessor since
2003. Mr. Ginsberg earned an A.B. in applied mathematics and economics from Brown Univer-
sity and an M.P.P.M in finance from the Yale School of Management. Mr. Ginsberg has been a
member of the investment community since 1987.
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Fund Investment Adviser, Sub-Adviser, if any, and Portfolio Manager(s)

LVIP Delaware Bond Fund Adviser: LIA (aggregate advisory fee paid to LIA for fiscal year ended December 31, 2008 was
0.33% of the fund’s average net assets).

Sub-Adviser: DMC. DMC and its predecessors have been managing mutual funds since 1938.
As of December 31, 2008, DMC and its affiliates were managing in excess of $115 billion in
assets in various institutional or separately managed investment company and insurance
accounts. DMC is a series of DMBT, a Delaware statutory trust registered with the SEC as an
investment adviser. DMBT’s address is 2005 Market Street, Philadelphia, Pennsylvania 19103.
DMBT is an indirect subsidiary of DMH.DMH is an indirect subsidiary, and subject to the ulti-
mate control, of LNC.

Portfolio Manager(s): Thomas H. Chow and Roger A Early, co-portfolio managers, are respon-
sible for the management of the fund. Mr. Chow, CFA, is a Senior Vice President and Senior
Portfolio Manager for Delaware Investments. Prior to joining Delaware Investments in 2001,
he was involved in portfolio management at SunAmerica/AIG from 1997 to 2001. Before that,
he was an analyst, trader, and portfolio manager at Conseco Capital Management from 1989
to 1997. Mr. Chow received a bachelor’s degree from Indiana University. Roger A. Early, CPA,
CFA and CFP, is a Senior Vice President and Co-Chief Investment Officer - Total Return Fixed
Income for Delaware Investments. Mr. Early rejoined Delaware Investments in March 2007.
During his tenure at the firm from 1994 to 2001, he was a senior portfolio manager and left
Delaware Investments as head of its U.S. investment grade fixed income group. In recent
years, he was a senior portfolio manager at Chartwell Investment Partners and Rittenhouse
Financial and served as the chief investment officer for fixed income at Turner Investments.
Prior to joining Delaware Investments in 1994, he spent more than 10 years with Federated
Investors. Prior to joining Delaware Investments in 1994, he spent 10 years with Federated
Investors. Mr. Early earned his bachelor’s degree from The Wharton School of the University
of Pennsylvania and an MBA from the University of Pittsburgh.

LVIP Delaware Growth and Income
Fund

Adviser: LIA (aggregate advisory fee paid to LIA for fiscal year ended December 31, 2008 was
0.34% of the fund’s average net assets).

Sub-Adviser: DMC.

Portfolio Manager(s): A team consisting of Francis X. Morris, Christopher S. Adams, Michael
S. Morris and Donald G. Padilla is responsible for managing the process which determines the
timing and the amount of the investments in each category. This team is also responsible for
managing the stock category of the fund. Mr. Francis Morris, Senior Vice President and Chief
Investment Officer, Core Equity, served as vice president and director of equity research at
PNC Asset Management prior to joining Delaware Investments in 1997. He received a bach-
elor’s degree from Providence College and holds an MBA from Widener University. Mr.
Adams, Vice President/Portfolio Manager and Senior Equity Analyst, joined Delaware Invest-
ments in 1995. Prior to joining Delaware Investments, Mr Adams had approximately ten years
of experience in the financial services industry in the U.S. and U.K., including positions with
Coopers & Lybrand, The Sumitomo Bank, Bank of America, and Lloyds Bank. He is a graduate
of Oxford University and received an MBA from The Wharton School of Business at the Uni-
versity of Pennsylvania. Mr. Michael Morris, Vice President/Portfolio Manager and Senior
Equity Analyst, served as senior equity analyst at Newbold Asset Management prior to joining
Delaware Investments in 1999. He earned his bachelor’s degree from Indiana University and
an MBA from The Wharton School of Business at the University of Pennsylvania. Mr. Padilla,
Vice President/Portfolio Manager and Senior Equity Analyst, joined Delaware Investments in
1994 as an assistant controller. Prior to joining Delaware Investments, Mr. Padilla held various
positions at The Vanguard Group. He holds a bachelor’s degree from Lehigh University. Mr.
Adams, Mr. Michael Morris and Mr. Padilla are CFA charterholders.
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Fund Investment Adviser, Sub-Adviser, if any, and Portfolio Manager(s)

LVIP Delaware Managed Fund Adviser: LIA (aggregate advisory fee paid to LIA for fiscal year ended December 31, 2008 was
0.42% of the fund’s average net assets).

Sub-Adviser: DMC.

Portfolio Manager(s): A team consisting of Francis X. Morris, Christopher S. Adams, Michael
S. Morris and Donald G. Padilla is responsible for managing the process which determines the
timing and the amount of the investments is each category. This team is also responsible for
managing the stock category of the fund. Mr. Francis Morris, Senior Vice President and Chief
Investment Officer, Core Equity, served as vice president and director of equity research at
PNC Asset management prior to joining Delaware Investments in 1997. He received a bach-
elor’s degree from Providence College and holds an MBA from Widener University. Mr.
Adams, Vice President/Portfolio Manager and Senior Equity Analyst, joined Delaware Invest-
ments in 1995. Prior to joining Delaware Investments, Mr. Adams had approximately ten years
of experience in the financial services industry in the U.S. and U.K., including positions with
Coopers & Lybrand, The Sumitomo Bank, Bank of America, and Lloyds Bank. He is a graduate
of Oxford University and received an MBA from The Wharton School of Business at the Uni-
versity of Pennsylvania. Mr. Michael Morris, Vice President/Portfolio Manager and Senior
Equity Analyst, served as senior equity analyst at Newbold Asset Management prior to joining
Delaware Investments in 1999. He earned his bachelor’s degree from Indiana University and
an MBA from The Wharton School of Business at the University of Pennsylvania. Mr. Padilla,
Vice President/Portfolio Manager and Senior Equity Analyst, joined Delaware Investments in
1994 as an assistant controller. Prior to joining Delaware Investments, Mr. Padilla held various
positions at The Vanguard Group. He holds a bachelor’s degree from Lehigh University. Mr.
Adams, Mr. Michael Morris and Mr. Padilla are CFA charterholders.

Thomas H. Chow and Roger A Early, co-portfolio managers, are responsible for the manage-
ment of the fund. Mr. Chow, CFA, is a Senior Vice President and Senior Portfolio Manager for
Delaware Investments. Prior to joining Delaware Investments in 2001, he was involved in port-
folio management at SunAmerica/AIG from 1997 to 2001. Before that, he was an analyst,
trader, and portfolio manager at Conseco Capital Management from 1989 to 1997. Mr. Chow
received a bachelor’s degree from Indiana University. Roger A. Early, CPA, CFA and CFP, is a
Senior Vice President and Co-Chief Investment Officer - Total Return Fixed Income for Dela-
ware Investments. Mr. Early rejoined Delaware Investments in March 2007. During his tenure
at the firm from 1994 to 2001, he was a senior portfolio manager and left Delaware Invest-
ments as head of its U.S. investment grade fixed income group. In recent years, he was a
senior portfolio manager at Chartwell Investment Partners and Rittenhouse Financial and
served as the chief investment officer for fixed income at Turner Investments. Prior to joining
Delaware Investments in 1994, he spent more than 10 years with Federated Investors. Mr.
Early earned his bachelor’s degree from The Wharton School of the University of Pennsylvania
and an MBA from the University of Pittsburgh.

Cynthia I. Isom, Vice President and Portfolio Manager, manages the money market category of
the fund. She joined Delaware Investments in 1985 as a trader of money market, high grade
corporate, and treasury securities. She previously worked for eight years in the securities
industry, most recently in institutional sales with Merrill Lynch. Ms. Isom holds a bachelor’s
degree from Vassar College.
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Fund Investment Adviser, Sub-Adviser, if any, and Portfolio Manager(s)

LVIP Delaware Social Awareness
Fund

Adviser: LIA (aggregate advisory fee paid to LIA for fiscal year ended December 31, 2008 was
0.37% of the fund’s average net assets).

Sub-Adviser: DMC.

Portfolio Manager(s): A team consisting of Francis X. Morris, Christopher S. Adams, Michael
S. Morris and Donald G. Padilla is responsible for the day-to-day management of the fund’s
investments. Mr. Francis Morris serves as the team leader. Each team member performs
research, and all team members meet and make investment decisions as a group. Mr. Francis
Morris, Senior Vice President and Chief Investment Officer, Core Equity, served as vice presi-
dent and director of equity research at PNC Asset Management prior to joining Delaware
Investments in 1997. He received a bachelor’s degree from Providence College and holds an
MBA from Widener University. Mr. Adams, Vice President/Portfolio Manager and Senior Equity
Analyst, joined Delaware Investments in 1995. Prior to joining Delaware Investments, Mr.
Adams had approximately ten years of experience in the financial services industry in the U.S.
and U.K., including positions with Coopers & Lybrand, The Sumitomo Bank, Bank of America,
and Lloyds Bank. He is a graduate of Oxford University and received an MBA from The
Wharton School of Business at the University of Pennsylvania. Mr. Michael Morris, Vice
President/Portfolio Manager and Senior Equity Analyst, served as senior equity analyst at
Newbold Asset Management prior to joining Delaware Investments in 1999. He earned his
bachelor’s degree from Indiana University and an MBA from The Wharton School of Business
at the University of Pennsylvania. Mr. Padilla, Vice President/Portfolio Manager and Senior
Equity Analyst, joined Delaware Investments in 1994 as an assistant controller. Prior to joining
Delaware Investments, Mr. Padilla held various positions at The Vanguard Group. He holds a
bachelor’s degree from Lehigh University. Mr. Adams, Mr. Michael Morris and Mr. Padilla are
CFA charterholders.

LVIP Delaware Special Opportuni-
ties Fund

Adviser: LIA (aggregate advisory fee paid to LIA for fiscal year ended December 31, 2008 was
0.40% of the fund’s average net assets).

Sub-Adviser: DMC.

Portfolio Manager(s): A team consisting of Christopher S. Beck, Michael E. Hughes and Kent
P. Madden are responsible for the day-to-day management of the fund’s investments. Mr. Beck
has primary responsibility for making day-to-day decisions for the fund, and he regularly con-
sults with Mr. Hughes and Mr. Madden in making these decisions. Mr. Beck, Senior Vice Presi-
dent and Senior Portfolio Manager, joined Delaware Investments in 1997. Mr. Beck previously
served as a vice president at Pitcairn Trust Company, where he managed small-capitalization
stocks and analyzed equity sectors. Before that he was chief investment officer of the Univer-
sity of Delaware. Mr. Beck holds a bachelor’s degree from the University of Delaware and an
MBA from Lehigh University. Prior to joining Delaware Investments in 2002, Mr. Hughes was a
vice president of equity research at Raymond James & Associates and a limited partner of
equity research at J.C. Bradford & Company. Mr. Hughes, Vice President and Senior Equity
Analyst, is responsible for the analysis, purchase and sale recommendations of consumer
staples, healthcare and technology securities for Delaware’s small-cap and mid-cap value
portfolios. He received a bachelor’s degree in finance from Sienna College and an MBA from
Vanderbilt University. Mr. Madden, Equity Analyst, joined Delaware Investments in 2004, from
Gartmore Global Investments, where he specialized in technology and telecommunications. He
has also worked as an equity analyst for Federated Investors, Inc. and as a corporate finance
analyst at Lehman Brothers Inc. Mr. Madden holds a bachelor of arts degree in economics
from DePaul University and an MBA from the University of Chicago Graduate School of Busi-
ness. All team members are CFA charterholders.
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Fund Investment Adviser, Sub-Adviser, if any, and Portfolio Manager(s)

LVIP FI Equity-Income Fund Adviser: LIA (aggregate advisory fee paid to LIA for fiscal year ended December 31, 2008 was
0.70% of the fund’s average net assets).

Sub-Adviser: Pyramis Global Advisors LLC (Pyramis), a subsidiary of Fidelity Management
and Research Company (FMR), 82 Devonshire Street, Boston, MA 02109. Pyramis serves as
sub-adviser for the fund.

Portfolio Manager(s): Ciaran O’Neill. Mr. O’Neill joined Fidelity in 1995 as an analyst. In this
capacity, he was responsible for developing strategies to identify undervalued equities with
significant potential for price appreciation. In 1998, Mr. O’Neill served as a senior equity ana-
lyst, covering technology and telecommunications at NCB Group in Dublin, Ireland and moved
back to Boston in 1999 to direct the equity research efforts of Fidelity’s Institutional Growth
Group. In this capacity, Mr. O’Neill’s research emphasized a value approach to stock selection.
Mr. O’Neill has managed or co-managed funds at Fidelity since 2001. Most recently, he has
headed up the value portfolio for Pyramis Global Advisors. He also managed Fidelity Struc-
tured Large Cap Value Fund and Fidelity Structured Mid Cap Value Fund from February 2004
until February 2005. He received an MBA from Massachusetts Institute of Technology (Sloan
School of Management) in 1995.

LVIP Janus Capital Appreciation
Fund

Adviser: LIA (aggregate advisory fee paid to LIA for fiscal year ended December 31, 2008 was
0.68% of the fund’s average net assets).

Sub-Adviser: Janus Capital Management LLC (“Janus”), 151 Detroit Street, Denver, Colorado
80206. Janus has served as the fund’s sub-adviser since 1994. Janus (together with its prede-
cessors) has served as an investment adviser since 1969 and currently serves as investment
adviser, or sub-adviser, to separately managed accounts, mutual funds, as well as com-
mingled pools or private funds, and wrap fee accounts. Janus Capital Management LLC is a
direct subsidiary of Janus Capital Group, Inc. (“JCGI”), a publicly traded company with princi-
pal operations in financial asset management businesses. JCGI owns approximately 95% of
Janus Capital Management LLC, with the remaining 5% held by Janus Management Holdings
Corporation.

Portfolio Manager(s): Co-Portfolio Managers Jonathan D. Coleman and Daniel Riff are respon-
sible for the day-to-day management of the fund. Mr. Coleman, as lead portfolio manager, has
the authority to exercise final decision-making on the overall fund. Jonathan D. Coleman, CFA,
is Co-Chief Investment Officer of Janus and is portfolio manager of the fund, which he has
co-managed since November 2007. In addition to the fund, Mr. Coleman is also a portfolio
manager of other Janus accounts. He joined Janus in 1994 as a research analyst and has
acted as portfolio manager or assistant portfolio manager of other Janus-advised mutual
funds since 1997. Mr. Coleman holds a bachelor’s degree in political economy and Spanish
from Williams College, where he was a member of Phi Beta Kappa. As a Fulbright Fellow, he
conducted research on economic integration in Central America. Mr. Coleman holds the Char-
tered Financial Analyst designation. Daniel Riff is a co-portfolio manager of the fund which he
has co-managed since November 2007 and also serves as a portfolio manager of other Janus
accounts. Prior to joining Janus in 2003, Mr. Riff was a student at the University of Pennsylva-
nia. Mr. Riff holds a Bachelor’s degree (magna cum laude) in economics from Williams Col-
lege, and a Master of Business Administration degree with honors in finance from The
Wharton School at the University of Pennsylvania.
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Fund Investment Adviser, Sub-Adviser, if any, and Portfolio Manager(s)

LVIP Marsico International Growth
Fund

Adviser: LIA (aggregate advisory fee paid to LIA for fiscal year ended December 31, 2008 was
0.92% of the fund’s average net assets).

Sub-Adviser: Marsico Capital Management, LLC (“Marsico”), 1200 17th Street Suite 1600,
Denver, Colorado 80202, a registered investment adviser and a Delaware limited liability com-
pany. Marsico was formed in 1997, and provides investment management services to other
mutual funds and private accounts. As of December 30, 2008, Marsico had approximately
$55.6 billion under management.

Portfolio Manager(s): James G. Gendelman is the portfolio manager and is responsible for the
day-to-day management of the fund. Prior to joining Marsico in May of 2000, Mr. Gendelman
spent thirteen years as a Vice President of International Sales for Goldman, Sachs & Co. He
holds a Bachelors degree in Accounting from Michigan State University, and a MBA in Finance
from the University of Chicago. Mr. Gendelman was a CPA for Ernst & Young from 1983 to
1985.

LVIP MFS Value Fund Adviser: LIA (aggregate advisory fee paid to LIA for fiscal year ended December 31, 2008 was
0.66% of the fund’s average net assets).

Sub-Adviser: Massachusetts Financial Services Company (“MFS”), 500 Boylston Street, Bos-
ton, Massachusetts, 02116, commonly known as MFS Investment Management, acts as the
investment adviser to investment companies, separate accounts and other clients. MFS is a
majority owned subsidiary of Sun Life of Canada (U.S.) Financial Services Holdings Inc.,
which in turn is an indirect wholly owned subsidiary of Sun Life Financial, Inc. (a diversified
financial services organization). MFS has been a subsidiary of Sun Life since 1982.

Portfolio Manager(s): The fund is managed by portfolio managers Steven Gorham and Nevin
Chitkara. Steven R. Gorham is an Investment Officer and portfolio manager at MFS. Mr.
Gorham joined MFS in 1989. He became a research analyst in 1993 and a portfolio manager in
2000. He is a graduate of the University of New Hampshire and has a M.B.A. from Boston Col-
lege. Nevin P. Chitkara is an Investment Officer and portfolio manager at MFS. Mr. Chitkara
joined MFS in 1997. Mr. Chitkara was an equity research analyst prior to being named portfo-
lio manager in 2006.

LVIP Mid-Cap Value Fund Adviser: LIA (aggregate advisory fee paid to LIA for fiscal year ended December 31, 2008 was
0.89% of the fund’s average net assets).

Sub-Adviser: Wellington Management Company, LLP (“Wellington Management”) is a Massa-
chusetts limited liability partnership with principal offices at 75 State Street, Boston, Massa-
chusetts 02109. Wellington Management is a professional investment counseling firm which
provides investment services to investment companies, employee benefit plans, endowments,
foundations and other institutions. Wellington Management and its predecessor organizations
have provided investment advisory services for over 70 years. As of December 31, 2008,
Wellington Management had investment management authority with respect to approximately
$420 billion in assets.

Portfolio Manager(s): James N. Mordy, Senior Vice President and Equity Portfolio Manager of
Wellington Management, has served as Portfolio Manager of the fund since 2001. Mr. Mordy
joined Wellington Management as an investment professional in 1985.
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Fund Investment Adviser, Sub-Adviser, if any, and Portfolio Manager(s)

LVIP Mondrian International Value
Fund

Adviser: LIA (aggregate advisory fee paid to LIA for fiscal year ended December 31, 2008 was
0.70% of the fund’s average net assets).

Sub-Adviser: Mondrian Investment Partners Limited, Fifth Floor, 10 Gresham Street, London
EC2V 7JD, United Kingdom. Mondrian has been sub-adviser to the fund since 1998. Mondrian
has been registered as an investment adviser with the SEC since 1990, and provides invest-
ment advisory services primarily to institutional accounts and mutual funds in global and
international equity and fixed income markets.

Portfolio Manager(s): Clive A. Gillmore, Elizabeth A. Desmond, and Emma R.E. Lewis of
Mondrian are primarily responsible for making day-to-day investment decisions and for set-
ting the overall investment strategy for the fund. In making investment decisions for the fund,
Ms. Desmond, Ms. Lewis and Mr. Gillmore regularly consult with Mondrian’s international
equity team. Ms. Lewis also has responsibility for ensuring that all cash flows are managed in
a timely manner and that all strategy decisions are reflected in the portfolio of the fund. Mr.
Gillmore, Chief Executive Officer, was a founding member of Mondrian in 1990. He is a gradu-
ate of the University of Warwick. Ms. Desmond, Director and Chief Investment Officer, Interna-
tional Equities, joined Mondrian in 1991. Ms. Desmond graduated from Wellesley College,
holds a masters degree from Stanford University and is a CFA Charterholder. Ms. Lewis,
Senior Portfolio Manager, joined Mondrian in 1995. She is a graduate of Pembroke College,
Oxford University and is a member of the CFA Society of the UK.

LVIP Money Market Fund Adviser: LIA (aggregate advisory fee paid to LIA for fiscal year ended December 31, 2008 was
0.35% of the fund’s average net assets).

Sub-Adviser: DMC.

Portfolio Manager(s): Cynthia I. Isom, Vice President and portfolio manager of DMC, manages
the fund. She joined Delaware Investments in 1985 as a trader of money market, high grade
corporate, and treasury securities. She previously worked for eight years in the securities
industry, most recently in institutional sales with Merrill Lynch. Ms. Isom holds a bachelor’s
degree from Vassar College.
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Fund Investment Adviser, Sub-Adviser, if any, and Portfolio Manager(s)

LVIP SSgA Bond Index Fund Adviser: LIA (aggregate advisory fee paid to LIA for the fiscal year ended December 31, 2008
was 0.33% of the fund’s average net assets).

Sub-Adviser: SSgA Funds Management, Inc. (SSgA FM) is registered with the Securities and
Exchange Commission as an investment advisor under the Investment Advisers Act of 1940
and is a wholly owned subsidiary of State Street Corporation, a publicly held bank holding
company. As of September 30, 2007 SSgA FM had over $140 billion in assets under manage-
ment. SSgA FM, State Street, and other advisory affiliates of State Street make up State Street
Global Advisors (“SSgA”), the investment management arm of State Street Corporation. With
over $2.0 trillion under management as of December 31, 2008, SSgA provides complete glo-
bal investment management services from offices in North America, South America, Europe,
Asia, Australia and the Middle East.

Portfolio Manager: The fund is managed by the Passive Fixed Income Team. Portfolio manag-
ers John Kirby and Mike Brunell jointly and primarily have responsibility for the day-to-day
management of the fund. Mr. Kirby is a Principal of SSgA FM and a Vice President of SSgA.
Mr. Kirby is the head of the firm’s Fixed Income Index team and has managed the product
since 1999 and portfolio’s within the group since 1997. In addition to portfolio management,
Mr. Kirby’s responsibilities include risk management and product development. Mr. Brunell is
a Principal of SSgA FM and SSgA. Mr Brunell has been a member of the Fixed Income Index
team since 2004. In his current role as part of the Beta solutions group, Mr. Brunell is respon-
sible for developing and managing funds against a variety of conventional and custom bond
index strategies, including fixed income ETF’s, which were established in 2007. Prior to join-
ing the investment group, Mr. Brunell was responsible for managing the US Bond Operations
team, which he had been a member of since 1997.

LVIP SSgA International Index
Fund

Adviser: LIA (aggregate advisory fee paid to LIA for the fiscal year ended December 31, 2008
was 0.34% of the fund’s average net assets).

Sub-Adviser: SSgA FM (see above)

Portfolio Manager: The fund is managed by the Global Structured Products Team. Portfolio
managers Lynn Blake and John Tucker jointly and primarily have responsibility for the day-to-
day management. Ms. Blake is a Principal of SSgA FM, Managing Director of SSgA and the
Head of Non-US Markets in the Global Structured Products Group. Ms. Blake joined SSgA in
1987, and is currently responsible for overseeing the management of all non-US equity index
strategies as well as serving as portfolio manager for several non-US equity index portfolios.
Mr. Tucker is a Principal of SSgA FM, Vice President of SSgA and Head of US Equity Markets
in the Global Structured Products Group, he is also responsible for all Derivative Strategies
and Exchange Traded Funds. Mr Tucker manages numerous index strategies and works
closely with the other Unit Heads in the group. Previously, Mr. Tucker was head of the Struc-
tured Products group in SSgA’s London office, where he was responsible for the management
of all index strategies in their second largest investment center. Mr. Tucker joined State Street
in 1988.
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Fund Investment Adviser, Sub-Adviser, if any, and Portfolio Manager(s)

LVIP SSgA S&P 500 Index Fund Adviser: LIA (aggregate advisory fee paid to LIA for fiscal year ended December 31, 2008 was
0.24% of the fund’s average net assets).

Sub-Adviser: SSgA Funds Management, Inc. (SSgA FM) is registered with the Securities and
Exchange Commission as an investment advisor under the Investment Advisers Act of 1940
and is a wholly owned subsidiary of State Street Corporation, a publicly held bank holding
company. As of December 31, 2008 SSgA FM had over $118 billion in assets under manage-
ment. SSgA FM, State Street, and other advisory affiliates of State Street make up State Street
Global Advisors (“SSgA”), the investment management arm of State Street Corporation. With
over $1.4 trillion under management as of December 31, 2008, SSgA provides complete glo-
bal investment management services from offices in North America, South America, Europe,
Asia, Australia and the Middle East. Mellon Capital Management Corporation served as sub-
adviser to the fund through April 30, 2008.

Portfolio Manager(s): The Fund is managed by the Global Structured Products Team. Portfolio
managers Lynn Blake and John Tucker jointly and primarily have responsibility for the day-to-
day management. Ms. Blake is a Principal of SSgA FM, Managing Director of State Street Glo-
bal Advisors and the Head of Non-US Markets in the Global Structured Products Group. Ms.
Blake joined SSgA in 1987, and is currently responsible for overseeing the management of all
non-US equity index strategies as well as serving as portfolio manager for several non-US
equity index portfolios. Mr. Tucker is a Principal of SSgA FM, Vice President of State Street
Global Advisors and Head of US Equity Markets in the Global Structured Products Group, he is
also responsible for all Derivative Strategies and Exchange Traded Funds. Mr Tucker manages
numerous index strategies and works closely with the other Unit Heads in the group. Previ-
ously, Mr. Tucker was head of the Structured Products group in SSgA’s London office, where
he was responsible for the management of all index strategies in their second largest invest-
ment center. Mr. Tucker joined State Street in 1988.

LVIP SSgA Small-Cap Index Fund Adviser: LIA (aggregate advisory fee paid to LIA for fiscal year ended December 31, 2008 was
0.32% of the fund’s average net assets).

Sub-Adviser: SSgA Funds Management, Inc. (SSgA FM) is registered with the Securities and
Exchange Commission as an investment advisor under the Investment Advisers Act of 1940
and is a wholly owned subsidiary of State Street Corporation, a publicly held bank holding
company. As of December 31, 2008 SSgA FM had over $118 billion in assets under manage-
ment. SSgA FM, State Street, and other advisory affiliates of State Street make up State Street
Global Advisors (“SSgA”), the investment management arm of State Street Corporation. With
over $1.4 trillion under management as of December 31, 2008, SSgA provides complete glo-
bal investment management services from offices in North America, South America, Europe,
Asia, Australia and the Middle East. Mellon Capital Management Corporation served as sub-
adviser to the fund through April 30, 2008.

Portfolio Manager(s): The Fund is managed by the Global Structured Products Team. Portfolio
managers Lynn Blake and John Tucker jointly and primarily have responsibility for the day-to-
day management. Ms. Blake is a Principal of SSgA FM, Managing Director of State Street Glo-
bal Advisors and the Head of Non-US Markets in the Global Structured Products Group. Ms.
Blake joined SSgA in 1987, and is currently responsible for overseeing the management of all
non-US equity index strategies as well as serving as portfolio manager for several non-US
equity index portfolios. Mr. Tucker is a Principal of SSgA FM, Vice President of State Street
Global Advisors and Head of US Equity Markets in the Global Structured Products Group, he is
also responsible for all Derivative Strategies and Exchange Traded Funds. Mr Tucker manages
numerous index strategies and works closely with the other Unit Heads in the group. Previ-
ously, Mr. Tucker was head of the Structured Products group in SSgA’s London office, where
he was responsible for the management of all index strategies in their second largest invest-
ment center. Mr. Tucker joined State Street in 1988.
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Fund Investment Adviser, Sub-Adviser, if any, and Portfolio Manager(s)

LVIP SSgA Large Cap 100 Fund Adviser: LIA (aggregate advisory fee paid to LIA for the fiscal year ended December 31, 2008
was 0.40% of the fund’s average net assets).

Sub-Adviser: SSgA FM (see above)

Portfolio Manager: The fund is managed by the Global Structured Products Team. Portfolio
managers Lynn Blake and John Tucker jointly and primarily have responsibility for the day-to-
day management. Ms. Blake is a Senior Managing Director of State Street Global Advisors,
Principal of SSgA FM, and Head of Non-US Markets in the Global Structured Products Group.
Ms. Blake joined SSgA in 1987, and is currently responsible for overseeing the management
of all non-US equity index strategies as well as serving as portfolio manager for several
non-US equity index portfolios. In addition, Ms. Blake is a member of the Senior Management
Group and the Fiduciary Review Committee. Ms. Blake holds a Master of Business Administra-
tion degree in Finance from Northeastern University and a Bachelor of Science degree from
the School of Management at Boston College. She also earned the Chartered Financial Ana-
lysts designation. Mr. Tucker is a Managing Director of State Street Global Advisors, Principal
of SSgA FM and Head of US Equity Markets in the Global Structured Products Group. John is
responsible for overseeing the management of all U.S. equity index strategies and Exchange
Traded Funds. He is a member of the Senior Management Group. Previously, Mr. Tucker was
head of the Structured Products group in SSgA’s London office, where he was responsible for
the management of all index strategies in their second largest investment center. Prior to join-
ing the investment management group, he was the Operations Manager of SSgA’s Interna-
tional Structured Products group, where he was responsible for the operations staff and func-
tions Mr. Tucker joined State Street in 1988. Mr. Tucker received a BA in Economics from
Trinity College and an MS in Finance from Boston College. He has also earned the Chartered
Financial Analyst designation.

LVIP SSgA Small-Mid Cap 200
Fund

Adviser: LIA (aggregate advisory fee paid to LIA for the fiscal year ended December 31, 2008
was 0.40% of the fund’s average net assets).

Sub-Adviser: SSgA FM (see above)

Portfolio Manager: The fund is managed by the Global Structured Products Team. (see above)

LVIP SSgA Developed International
150 Fund

Adviser: LIA (aggregate advisory fee paid to LIA for the fiscal year ended December 31, 2008
was 0.40% of the fund’s average net assets).

Sub-Adviser: SSgA FM (see above)

Portfolio Manager: The fund is managed by the Global Structured Products Team.(see above)

LVIP SSgA Emerging Markets 100
Fund

Adviser: LIA (aggregate advisory fee paid to LIA for the fiscal year ended December 31, 2008
was 0.40% of the fund’s average net assets).

Sub-Adviser:SSgA FM. (see above)

Portfolio Manager(s): The fund is managed by the Global Structured Products Team. (see
above)
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Fund Investment Adviser, Sub-Adviser, if any, and Portfolio Manager(s)

LVIP T. Rowe Price Growth Stock
Fund

Adviser: LIA (aggregate advisory fee paid to LIA for fiscal year ended December 31, 2008 was
0.73% of the fund’s average net assets).

Sub-Adviser: T. Rowe Price Associates, Inc. (“T. Rowe Price”), 100 East Pratt Street, Balti-
more, Maryland 21202, is a registered investment adviser and Maryland corporation. T. Rowe
Price was founded in 1937. T. Rowe Price and its affiliates provide investment advisory ser-
vices to individual and institutional investor accounts and managed approximately $276 billion
as of December 31, 2008. T. Rowe Price is a wholly owned subsidiary of T. Rowe Price Group,
Inc., a publicly traded financial services holding company.

Portfolio Manager(s): P. Robert Bartolo is the portfolio manager of the fund. He is executive
vice president of the Growth Fund and chairman of the fund’s Investment Advisory Commit-
tee. Mr. Bartolo joined the firm in May 2002. He earned a B.S. in accounting, cum laude, from
the University of Southern California and an M.B.A. from the Wharton School, University of
Pennsylvania. Rob is a Certified Public Accountant and has also earned the Chartered Financial
Analysts accreditation.

LVIP T. Rowe Price Structured Mid-
Cap Growth Fund

Adviser: LIA (aggregate advisory fee paid to LIA for fiscal year ended December 31, 2008 was
0.74% of the fund’s average net assets).

Sub-Adviser: T. Rowe Price Associates, Inc., 100 East Pratt Street, Baltimore, MD 21202. T.
Rowe Price has been responsible for the day-to-day management of the fund since January,
2004.

Portfolio Manager(s): Donald J. Peters serves as portfolio manager of the fund. Mr. Peters has
been a portfolio manager and quantitative analyst for T. Rowe Price since joining the firm in
1993. He holds a bachelor’s degree in economics from Tulane University and an MBA from the
Wharton School, University of Pennsylvania.

LVIP Templeton Growth Fund Adviser: LIA (aggregate advisory fee paid to LIA for fiscal year ended December 31, 2008 was
0.74% of the fund’s average net assets).

Sub-Adviser: Templeton Investment Counsel, LLC (“TICL”), 500 East Broward Boulevard,
Suite 2100, Fort Lauderdale, Florida 33394, is a registered investment adviser and a Delaware
Limited Liability Company. TICL is an indirect wholly-owned subsidiary of Franklin Resources,
Inc. (“Franklin”), a Delaware corporation. Net assets under the management of the Franklin
organization was approximately $416.2 billion as of December 31, 2008.

Portfolio Manager(s): The fund is managed by a team, with Peter Nori as the lead portfolio
manager. The other team members are Cindy Sweeting and Tina Sadler. Prior to August 1,
2003, Cindy Sweeting served as the portfolio manager. Peter Nori, Executive Vice President of
Templeton, joined Franklin Templeton Investments in 1987. Mr. Nori is a CFA, and has been a
member of the global equity research team since 1994. Ms. Sweeting is President and Direc-
tor of Portfolio Management for Templeton. She has a CFA and joined Templeton in 1997 after
working as a Senior Vice President-Investments with McDermott International Inn Company
from 1983 to 1997. Ms. Sadler is Vice President and Portfolio Manager-Research Analyst with
Templeton. She joined the firm in 1997 and holds a CFA.
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Fund Investment Adviser, Sub-Adviser, if any, and Portfolio Manager(s)

LVIP Turner Mid-Cap Growth Fund Adviser: LIA (aggregate advisory fee paid to LIA for fiscal year ended December 31, 2008 was
0.80% of the fund’s average net assets).

Sub-Adviser: Turner Investment Partners, Inc. (“Turner”), 1205 West Lakes Drive, Suite 100,
Berwyn, Pennsylvania 19312, is a registered investment adviser. As of December 31, 2008,
Turner had over $15 billion in assets under management.

Portfolio Manager(s): The fund is managed by a committee comprised of Christopher McHugh
(Lead Manager), Jason D. Schrotberger (Co-manager) and Tara R. Hedlund (Co-manager).
Christopher McHugh, Vice President/Senior Portfolio Manager, joined Turner in 1990. Prior to
1990, he was a Performance Specialist with Provident Capital Management. Mr. McHugh has
21 years of investment experience. Jason D. Schrotberger, Security Analyst/Portfolio Manager,
joined Turner in 2001. Prior to 2001, he was an investment analyst at BlackRock Financial
Management. Mr. Schrotberger has 13 years of investment experience. Tara R. Hedlund, Secu-
rity Analyst/Portfolio Manager, joined Turner Investments in 2000. Prior to 2000, she was an
audit engagement senior at Arthur Andersen LLP. Ms. Hedlund has 12 years of investment
experience. Mr. Schrotberger and Ms. Hedlund are CFA charterholders.

LVIP UBS Global Asset Allocation
Fund

Adviser: LIA (aggregate advisory fee paid to LIA for fiscal year ended December 31, 2008 was
0.74% of the fund’s average net assets).

Sub-Adviser: UBS Global Asset Management (Americas) Inc. (UBS Global AM), One North
Wacker Drive, Chicago, IL 60606. UBS Global AM has served as the fund’s sub-adviser since
January 2004.

Portfolio Manager(s): Curt Custard, Managing Director and Head of Global Investment Solu-
tions is the lead portfolio manager for the fund. Mr. Custard has access to certain members of
the fixed-income and equities investment management teams, each of whom is allocated to
specified portion of the portfolio over which he or she has independent responsibility for
research, security selection, and portfolio construction. The team members also have access
to additional portfolio managers and analysts within the various asset classes and markets in
which the fund invests. Mr. Custard, as senior portfolio manager for the fund, has responsibil-
ity for allocating the portfolio among the various managers and analysts, occasionally imple-
menting trades on behalf of analysts on the team, reviewing the overall composition of the
portfolio to ensure its compliance with its stated investment objectives and strategies. Mr.
Custard is a Managing Director and has been Head of Global Asset Management since March
2008. Mr. Custard is also a member of the UBS Global Asset Management Executive Commit-
tee. Prior to joining UBS Global Asset Management, Mr. Custard was global head of multi-
asset solutions at Schroders since 2004. Prior to this, Mr. Custard was chief investment offi-
cer of the multi-asset and balanced business of Allianz Global Investors in London since 2000.
Mr. Custard has been a portfolio manager of the fund since April 2009.
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Fund Investment Adviser, Sub-Adviser, if any, and Portfolio Manager(s)

LVIP Wilshire Profile Funds (Fund
of Funds) Investment Adviser, Sub-Adviser, and Portfolio Manager(s)

LVIP Wilshire Conservative Profile
Fund
LVIP Wilshire Moderate Profile
Fund
LVIP Wilshire Moderately Aggres-
sive Profile Fund
LVIP Wilshire Aggressive Profile
Fund

Adviser: LIA (aggregate advisory fee paid to LIA for fiscal year ended December 31, 2008 was
0.25% of each fund’s average net assets).

Sub-Adviser: Wilshire Associates Incorporated (Wilshire), 1299 Ocean Avenue, Suite 700,
Santa Monica, CA 90401.

Portfolio Manager(s): Mr. Victor Zhang is head of the portfolio management group for Wilshire
Funds Management. A vice president and member of Wilshire Funds Management’s Invest-
ment Committee, Mr. Zhang serves as the portfolio manager of the funds. Mr. Zhang joined
Wilshire in 2006, from Harris myCFO Investment Advisory Services, LLC, where he was the
director responsible for asset allocation, portfolio structure and implementation since 2001.
From 1996 to 2001, Mr. Zhang served as a senior consultant with Ernst & Young’s Investment
Advisory Services in Los Angeles. He holds a bachelor’s degree in Business Economics from
the University of California, Los Angeles.

LVIP Wilshire 2010 Profile Fund
LVIP Wilshire 2020 Profile Fund
LVIP Wilshire 2030 Profile Fund
LVIP Wilshire 2040 Profile Fund

Adviser: LIA (aggregate advisory fee paid to LIA for fiscal year ended December 31, 2008 was
0.25% of each fund’s average net assets).

Sub-Adviser: Wilshire Associates Incorporated (Wilshire), 1299 Ocean Avenue, Suite 700,
Santa Monica, CA 90401.

Portfolio Manager(s): Mr. Victor Zhang is head of the portfolio management group for Wilshire
Funds Management. A vice president and member of Wilshire Funds Management’s Invest-
ment Committee, Mr. Zhang serves as the portfolio manager of the funds. Mr. Zhang joined
Wilshire in 2006, from Harris myCFO Investment Advisory Services, LLC, where he was the
director responsible for asset allocation, portfolio structure and implementation since 2001.
From 1996 to 2001, Mr. Zhang served as a senior consultant with Ernst & Young’s Investment
Advisory Services in Los Angeles. He holds a bachelor’s degree in Business Economics from
the University of California, Los Angeles.

Some of the funds using sub-advisers have names, investment objectives and investment policies that are very similar to certain pub-
licly available mutual funds that are managed by these same sub-advisers. These funds will not have the same performance as those
publicly available mutual funds. Different performance will result from many factors, including, but not limited to, different cash flows
into and out of the funds, different fees, and different asset levels.

A discussion regarding the basis for the Trust’s Board of Trustees approving the investment advisory contract for the funds and the
sub-advisory contracts for certain of the funds is available in the annual report to shareholders for the twelve month period ended
December 31, 2008 or the semi-annual report to shareholders for the six month period ended June 30, 2008.

Net Asset Value
The fund determines its net asset value per share (NAV) as of close of regular trading (normally 4:00 p.m., New York time) on the New
York Stock Exchange (NYSE) on each day the NYSE is open for trading. The fund determines its NAV by:

• adding the values of all securities investments and other assets;

• subtracting liabilities (including dividends payable); and

• dividing by the number of shares outstanding.

The fund’s securities may be traded in other markets on days when the NYSE is closed. Therefore, the fund’s NAV may fluctuate on
days when you do not have access to the fund to purchase or redeem shares.

The fund typically values its securities investments as follows:

• equity securities, at their last sale prices on national securities exchanges or over-the-counter, or, in the absence of recorded

sales, at the mean between the bid and asked prices on exchanges or over-the-counter; and

• U.S. Government and Agency securities, at the mean between the bid and asked prices, and other debt securities, at the price

established by an independent pricing service.
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In certain circumstances, the fund may value its portfolio securities at fair value as estimated in good faith under procedures estab-
lished by the fund’s board of trustees. When the fund uses fair value pricing, it may take into account any factors it deems appropri-
ate. The price of securities used by the fund to calculate its NAV may differ from quoted or published prices for the same securities.
Fair value pricing may involve subjective judgments, and it is possible that the fair value determined for a security is materially differ-
ent than the value that could be realized upon the sale of that security.

The fund anticipates using fair value pricing for securities primarily traded on U.S. exchanges only under very limited circumstances,
such as the unexpected early closing of the exchange on which a security is traded or suspension of trading in the security. The fund
may use fair value pricing more frequently for securities primarily traded in non-U.S. markets because, among other things, most
foreign markets close well before the fund values its securities, normally at 4:00 p.m. Eastern time. The earlier close of these foreign
markets gives rise to the possibility that significant events, including broad market moves, may have occurred in the interim. To
account for this, the fund may frequently value many foreign equity securities using fair value prices based on third party vendor
modeling tools to the extent available.

Share Classes
The fund offers two classes of shares: the Standard Class and the Service Class. The two classes of shares are identical, except that
Service Class shares are subject to a distribution (Rule 12b-1) fee, which is described in the prospectus offering Service Class shares.
This prospectus only offers Standard Class shares.

Purchase and Redemption of Fund Shares
The fund sells its shares directly or indirectly to The Lincoln National Life Insurance Company (Lincoln Life), Lincoln Life & Annuity
Company of New York (LNY), and other insurance companies. The insurance companies hold the fund shares in separate accounts
(variable accounts) that support various variable annuity contracts and variable life insurance contracts.

The fund sells and redeems its shares, without charge, at their NAV next determined after the fund or its agent receives a purchase or
redemption request. The value of shares redeemed may be more or less than original cost.

The fund normally pays for shares redeemed within seven days after the fund receives the redemption request. However, a fund may
suspend redemption or postpone payment for any period when (a) the NYSE closes for other than weekends and holidays; (b) the
SEC restricts trading on the NYSE; (c) the SEC determines that an emergency exists, so that a fund’s disposal of investment securi-
ties, or determination of net asset value is not reasonably practicable; or (d) the SEC permits, by order, for the protection of fund
shareholders.

LIA and its affiliates, including Lincoln Financial Distributors, Inc. (“LFD”) and/or the fund’s sub-adviser, may pay additional compen-
sation (at their own expense and not as an expense of the fund) to certain affiliated or unaffiliated brokers, dealers, or other financial
intermediaries (collectively, “financial intermediaries”) in connection with the sale or retention of fund shares or insurance products
that contain the fund and/or shareholder servicing (“distribution assistance”). The level of payments made to a qualifying financial
intermediary in any given year will vary. To the extent permitted by SEC and NASD rules and other applicable laws and regulations,
LFD may pay or allow its affiliates to pay other promotional incentives or payments to financial intermediaries.

If a mutual fund sponsor, distributor or other party makes greater payments to your financial intermediary for distribution assistance
than sponsors or distributors of other mutual funds make to your financial intermediary, your financial intermediary and its salesper-
sons may have a financial incentive to favor sales of shares of the mutual fund complex making the higher payments over another
mutual fund complex or over other investment options. You should consult with your financial intermediary and review carefully any
disclosure provided by such intermediary as to compensation it receives in connection with investment products it recommends or
sells to you. In certain instances, the payments could be significant and may cause a conflict of interest for your financial intermedi-
ary. Any such payments will not change the net asset value or the price of the fund’s shares, as such payments are not made from
fund assets.

For more information, please see the Statement of Additional Information.

Market Timing
Frequent, large, or short-term transfers among the funds, such as those associated with “market timing” transactions, may adversely
affect the funds and their investment returns. Such transfers may dilute the value of fund shares, interfere with the efficient manage-
ment of the fund’s portfolio, and increase brokerage and administrative costs of the funds. As a result, the funds discourage such
trading activity. The risks of frequent trading are more pronounced for funds investing a substantial percentage of assets in overseas
markets. This is due to the time differential in pricing between U.S. and overseas markets, which market timers attempt to use to their
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advantage. As an effort to protect our fund investors and the funds from potentially harmful trading activity, we utilize certain market
timing policies and procedures that have been approved by the fund’s board of trustees (the “Market Timing Procedures”).

The fund reserves the right to reject or restrict any purchase order (including exchanges) from any investor. The fund will exercise this
right if, among other things, an investor’s trading, in the judgment of the fund, has been or may be disruptive to any fund. In making
this judgment, a fund may consider trading done in multiple accounts under common ownership or control.

The fund has entered into an agreement with each insurance company that holds fund shares to help detect and prevent market tim-
ing in the fund’s shares. The agreement generally requires such insurance company to (i) provide, upon request by the fund, certain
identifying and account information regarding contract owners who invest in fund shares through the omnibus account; and (ii)
execute instructions from the fund to restrict further purchases or exchanges of fund shares by a contract owner who the fund has
identified as a market timer.

The fund may rely on frequent trading policies established by the insurance companies that hold shares of the fund in separate
accounts to support the insurance contracts. In the event the fund detects potential market timing, the fund will contact the applicable
insurance company. In addition to any action take by the applicable insurance company in response to such market timing activity, the
fund may request that the insurance company take additional action, if appropriate, based on the particular circumstances..

Fund investors seeking to engage in frequent, large, or short-term transfer activity may deploy a variety of strategies to avoid detec-
tion. Our ability to detect and deter such transfer activity may be limited by operational systems and technological limitations. The
identification of fund investors determined to be engaged in such transfer activity that may adversely affect other fund investors
involves judgments that are inherently subjective.

As a result of these noted limitations, there is no guarantee that the fund will be able to identify possible market timing activity or that
market timing will not occur in the fund. If we are unable to detect market timers, you may experience dilution in the value of your
fund shares and increased brokerage and administrative costs in the fund. This may result in lower long-term returns for your invest-
ments.

In our sole discretion, we may revise our Market Timing Procedures at any time without prior notice as necessary to better detect and
deter frequent, large, or short-term transfer activity to comply with state or federal regulatory requirements, and/or to impose addi-
tional or alternate restrictions on market timers (such as dollar or percentage limits on transfers). We also reserve the right to imple-
ment and administer redemption fees imposed by the fund in the future.

Insurance company sponsors of your contract may impose transfer limitations and other limitations designed to curtail market timing.
Please refer to the prospectus and SAI for your variable annuity or variable life contract for details.

Portfolio Holdings Disclosure
A description of the fund’s policies and procedures with respect to the disclosure of the fund’s portfolio securities is available in the
Statement of Additional Information.

Distributions and Federal Income Tax Considerations
The fund’s policy is to distribute substantially all of its net investment income and net realized capital gains each year to its sharehold-
ers. The fund may distribute net realized capital gains only once a year. Dividends and capital gain distributions will be automatically
reinvested in additional fund shares of the same class of the fund at no charge.

Since all the shares of the fund are owned directly or indirectly by Lincoln Life and LNY, this prospectus does not discuss the federal
income tax consequence at the shareholder level. For information concerning the federal income tax consequences to owners of vari-
able annuity contracts or variable life insurance contracts (contract owners), see the prospectus for the variable account.

Impact to Funds from Profile Fund Investments
The fund may accept investments from the Lincoln Profile Funds, separate investment series of the Trust, each of which operates as a
fund of funds. From time to time, the Lincoln Profile funds may change the allocations or rebalance their underlying holdings, which
are mutual funds. If the Lincoln Profile Funds increase their holdings of the fund, this action may cause the fund to experience large
purchases of shares and large inflows into the fund. Similarly, the Lincoln Profile Funds may decrease their holdings in the fund, and
this may cause the fund to experience large redemptions. While it is impossible to predict the overall impact of these transactions
over time, there could be adverse effects on the fund’s portfolio management. For example, the fund may be required to sell securities
or invest cash at times when it would not otherwise do so. These transactions could also increase transaction costs or portfolio turn-
over.
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Financial Highlights
The financial highlights table is intended to help you understand the financial performance of each fund’s Standard Class shares for
the past 5 years or for such shorter period of time as the fund has been in operation. Certain information reflects financial results for a
single fund share. Total investment return is based on the change in net asset value of a share during the period and assumes rein-
vestment of dividends and distributions at net asset value. Total investment return reflects any waivers and payment of fees by the
manager, as applicable. If this is the case, performance would have been lower had the expense limitation not been in effect. The table
does not reflect any variable contract expenses. If reflected, the expenses shown would be higher. This information has been audited
by Ernst & Young LLP, Independent Registered Public Accounting Firm, whose report, along with each fund’s financial statements, is
included in the annual report, which is available upon request.

Income from Investment Operations Less Dividends and Distributions From:
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LVIP Baron Growth Opportunities Fund 1,4,18

12/31/2008 $29.986 (0.095) (11.146) (11.241) — (1.359) (1.359) $17.386 (38.98%) 1.04%45 (0.38%) 23% $ 28,648

12/31/2007 $31.455 0.009 (1.478) (1.469) — — — $29.986 (4.67%) 1.04%45 0.05% 23%42 $ 16,095

LVIP Capital Growth Fund 2,4,27,31

12/31/2008 $27.511 0.068 (11.511) (11.443) (0.049) — (0.049) $16.019 (41.59%) 0.78%46 0.31% 106% $ 145,464

12/31/2007 $23.586 0.045 3.906 3.951 (0.026) — (0.026) $27.511 16.76% 0.78%46 0.18% 104% $ 262,609

12/31/2006 $22.507 0.029 1.051 1.080 (0.001) — (0.001) $23.586 4.80% 0.80% 0.13% 89% $ 165,411

12/31/2005 $21.513 — 1.021 1.021 (0.027) — (0.027) $22.507 4.77% 0.80% 0.00%43 77% $ 174,988

12/31/2004 $19.652 0.030 1.831 1.861 — — — $21.513 9.47% 0.83% 0.13% 163% $ 189,265

LVIP Cohen & Steers Global Real Estate Fund 1,4,17

12/31/2008 $ 8.051 0.167 (3.534) (3.367) (0.093) — (0.093) $ 4.591 (42.03%) 0.85%47 2.48% 125% $ 97,428

12/31/2007 $10.000 0.111 (2.013) (1.902) (0.047) — (0.047) $ 8.051 (19.04%) 0.85%47 1.89% 84% $ 151,254

LVIP Columbia Value Opportunities Fund 2,3,32,41

12/31/2008 $14.660 0.090 (3.750) (3.660) (0.038) (4.141) (4.179) $ 6.821 (33.95%) 1.25% 0.85% 59% $ 20,205

12/31/2007 $14.491 0.076 0.184 0.260 (0.091) — (0.091) $14.660 1.80% 1.26% 0.50% 152% $ 24,565

12/31/2006 $14.637 0.013 1.501 1.514 — (1.660) (1.660) $14.491 10.28% 1.34% 0.09% 54% $ 46,721

12/31/2005 $15.344 0.040 0.613 0.653 — (1.360) (1.360) $14.637 5.10% 1.36% 0.25% 43% $ 51,276

12/31/2004 $13.083 (0.030) 2.574 2.544 — (0.283) (0.283) $15,344 19.77% 1.40% (0.24%) 45% $ 54,455

LVIP Delaware Bond Fund 1,3

12/31/2008 $12.678 0.603 (0.990) (0.387) (0.610) (0.005) (0.615) $11.676 (2.92%) 0.40% 4.83% 261% $ 898,902

12/31/2007 $12.640 0.648 0.032 0.680 (0.642) — (0.642) $12.678 5.45% 0.40% 5.06% 462% $ 992,363

12/31/2006 $12.620 0.619 (0.028) 0.591 (0.571) — (0.571) $12.640 4.71% 0.40% 4.89% 397% $ 943,819

12/31/2005 $12.966 0.520 (0.188) 0.332 (0.546) (0.132) (0.678) $12.620 2.64% 0.41% 4.02% 270% $ 921,661

12/31/2004 $13.223 0.566 0.103 0.669 (0.534) (0.392) (0.926) $12.966 5.30% 0.42% 4.31% 329% $ 898,105

LVIP Delaware Growth and Income Fund 1,3

12/31/2008 $36.857 0.470 (12.713) (12.243) (0.376) (3.266) (3.642) $20.972 (35.76%) 0.41% 1.55% 37% $ 993,797

12/31/2007 $35.157 0.483 1.660 2.143 (0.443) — (0.443) $36.857 6.12% 0.40% 1.29% 31% $1,823,930

12/31/2006 $31.673 0.450 3.454 3.904 (0.420) — (0.420) $35.157 12.36% 0.38% 1.37% 29% $1,989,459

12/31/2005 $30.407 0.427 1.253 1.680 (0.414) — (0.414) $31,673 5.54% 0.38% 1.39% 20% $2,076,169

12/31/2004 $27.502 0.458 2.821 3.279 (0.374) — (0.374) $30.407 11.99% 0.37% 1.63% 38% $2,245,431

LVIP Delaware Managed Fund 1,3

12/31/2008 $16.910 0.347 (4.569) (4.222) (0.351) (1.503) (1.854) $10.834 (26.96%) 0.52% 2.39% 116% $ 290,659

12/31/2007 $16.957 0.416 0.353 0.769 (0.421) (0.395) (0.816) $16.910 4.58% 0.48% 2.38% 174% $ 477,666

12/31/2006 $15.708 0.366 1.285 1.651 (0.402) — (0.402) $16.957 10.57% 0.50% 2.25% 143% $ 525,479

12/31/2005 $15.391 0.305 0.384 0.689 (0.372) — (0.372) $15.708 4.49% 0.51% 1.96% 92% $ 545,772

12/31/2004 $14.299 0.306 1.108 1.414 (0.322) — (0.322) $15.391 10.00% 0.49% 2.10% 145% $ 581,333

LVIP Delaware Social Awareness Fund 1,3

12/31/2008 $36.654 0.317 (12.349) (12.032) (0.278) (1.936) (2.214) $22.408 (34.41%) 0.44% 1.02% 41% $ 554,029

12/31/2007 $35.920 0.401 0.661 1.062 (0.328) — (0.328) $36.654 2.97% 0.41% 1.09% 15% $1,000,287

12/31/2006 $32.259 0.326 3.637 3.963 (0.302) — (0.302) $35.920 12.31% 0.41% 0.97% 28% $1,131,469

12/31/2005 $29.034 0.297 3.189 3.486 (0.261) — (0.261) $32.259 12.03% 0.42% 0.99% 28% $1,149,865

12/31/2004 $26.001 0.368 2.921 3.289 (0.256) — (0.256) $29.034 12.70% 0.41% 1.38% 38% $1,111,254

LVIP Delaware Special Opportunities Fund 1,3

12/31/2008 $42.051 0.491 (14.940) (14.449) (0.380) (3.131) (3.511) $24.091 (36.63%) 0.47% 1.40% 10% $ 389,590

12/31/2007 $44.049 0.544 1.166 1.710 (0.424) (3.284) (3.708) $42.051 3.81% 0.44% 1.19% 7% $ 726,114

12/31/2006 $39.849 0.583 5.688 6.271 (0.537) (1.534) (2.071) $44.049 16.05% 0.44% 1.40% 11% $ 807,158

12/31/2005 $36.112 0.581 4.839 5.420 (0.436) (1.247) (1.683) $39.849 15.65% 0.45% 1.55% 13% $ 764,088

12/31/2004 $29,753 0.452 6.292 6.744 (0.385) — (0.385) $36.112 22.76% 0.47% 1.43% 36% $ 652,224
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LVIP FI Equity-Income Fund 1,4,29

12/31/2008 $16.970 0.247 (6.425) (6.178) (0.201) (1.213) (1.414) $ 9.378 (38.32%) 0.77%48 1.83% 191% $328,023

12/31/2007 $18.231 0.241 0.496 0.737 (0.211) (1.787) (1.998) $16.970 4.36% 0.74%48 1.31% 141% $639,956

12/31/2006 $17.994 0.221 1.720 1.941 (0.205) (1.499) (1.704) $18.231 11.27% 0.69%48 1.24% 199% $738,199

12/31/2005 $18.020 0.217 0.540 0.757 (0.204) (0.579) (0.783) $17.994 4.49% 0.78%48 1.23% 151% $765,796

12/31/2004 $16.595 0.247 1.366 1.613 (0.188) — (0.188) $18.020 9.77% 0.80% 1.47% 120% $830,276

LVIP Janus Capital Appreciation Fund 1,4

12/31/2008 $24.169 0.121 (10.000) (9.879) (0.140) — (0.140) $14.150 (40.82%) 0.71%49 0.61% 68% $264,563

12/31/2007 $20.116 0.095 4.019 4.114 (0.061) — (0.061) $24.169 20.42% 0.69%49 0.43% 123% $506,900

12/31/2006 $18.376 0.051 1.725 1.776 (0.036) — (0.036) $20.116 9.67% 0.70%49 0.27% 99% $488,232

12/31/2005 $17.680 0.038 0.704 0.742 (0.046) — (0.046) $18.376 4.20% 0.73%49 0.22% 85% $544,301

12/31/2004 $16.793 (0.009) 0.896 0.887 — — — $17.680 5.28% 0.80%49 (0.06%) 33% $659,385

LVIP Marsico International Growth Fund 2,4,33

12/31/2008 $18.071 0.170 (8.554) (8.384) (0.155) (1.269) (1.424) $ 8.263 (48.94%) 1.00%50,25 1.29% 118% $171,362

12/31/2007 $15.102 0.224 2.875 3.099 (0.130) — (0.130) $18.071 20.55% 1.03%50 1.35% 108% $209,614

12/31/2006 $12.190 0.059 2.862 2.921 (0.009) — (0.009) $15.102 23.97% 1.12% 0.44% 106% $137,535

12/31/2005 $10.263 0.040 1.943 1.983 (0.056) — (0.056) $12.190 19.46% 1.22% 0.27% 159% $ 50,762

12/31/2004 $ 8.794 0.060 1.434 1.494 (0.025) — (0.025) $10.263 17.02% 1.28% 0.68% 145% $ 40,496

LVIP MFS Value Fund 2,4,30,34

12/31/2008 $26.422 0.426 (8.858) (8.432) (0.236) (0.436) (0.672) $17.318 (32.29%) 0.74% 1.94% 35% $284,601

12/31/2007 $24.786 0.404 1.496 1.900 (0.264) — (0.264) $26.422 7.69% 0.78% 1.53% 22% $301,096

12/31/2006 $22.837 0.361 3.794 4.155 (0.286) (1.920) (2.206) $24.786 19.66% 0.78%28 1.58% 164% $109,129

12/31/2005 $21.417 0.280 1.406 1.686 (0.266) — (0.266) $22.837 7.98% 0.82% 1.20% 69% $ 83,737

12.31/2004 $19.332 0.270 2.000 2.270 (0.185) — (0.185) $21.417 11.85% 0.82% 1.30% 39% $ 83,802

LVIP Mid-Cap Value Fund 2,3,35

12/31/2008 $14.658 0.069 (5.772) (5.703) (0.037) (0.829) (0.866) $ 8.089 (40.71%) 0.99% 0.62% 70% $ 82,094

12/31/2007 $14.473 0.066 0.170 0.236 (0.051) — (0.051) $14.658 1.63% 1.03% 0.41% 71% $ 92,072

12/31/2006 $13.797 0.071 2.223 2.294 — (1.618) (1.618) $14.473 17.69% 1.10% 0.52% 52% $ 62,172

12/31/2005 $14.133 (0.010) 1.224 1.214 — (1.550) (1.550) $13.797 10.01% 1.13% (0.04%) 47% $ 45,854

12/31/2004 $12.264 (0.010) 1.940 1.930 — (0.061) (0.061) $14.133 15.81% 1.19% (0.09%) 61% $ 45,088

LVIP Mondrian International Value Fund 1,3,21

12/31/2008 $24.163 0.736 (9.302) (8.566) (0.937) (1.317) (2.254) $13.343 (36.65%) 0.80% 3.83% 13% $550,891

12/31/2007 $22.703 0.631 1.934 2.565 (0.482) (0.623) (1.105) $24.163 11.49% 0.80% 2.62% 15% $880,906

12/31/2006 $17.966 0.569 4.778 5.347 (0.610) — (0.610) $22.703 30.01% 0.84% 2.80% 14% $796,037

12/31/2005 $16.304 0.436 1.587 2.023 (0.361) — (0.361) $17.966 12.54% 0.92% 2.58% 7% $550,669

12/31/2004 $13.620 0.332 2.509 2.841 (0.157) — (0.157) $16.304 20.94% 0.98% 2.33% 9% $435,012

LVIP Money Market Fund 3,5

12/31/2008 $10.000 0.232 — 0.232 (0.232) — (0.232) $10.000 2.34% 0.43% 2.23% N/A $891,527

12/31/2007 $10.000 0.484 — 0.484 (0.484) — (0.484) $10.000 4.97% 0.44% 4.84% N/A $620,605

12/31/2006 $10.000 0.457 — 0.457 (0.457) — (0.457) $10.000 4.68% 0.49% 4.62% N/A $444,510

12/31/2005 $10.000 0.278 — 0.278 (0.278) — (0.278) $10.000 2.79% 0.54% 2.78% N/A $331,371

12/31/2004 $10.000 0.087 — 0.087 (0.087) — (0.087) $10.000 0.88% 0.53% 0.87% N/A $297,914

LVIP SSgA Bond Index Fund 1,4,6

12/31/2008 $10.000 0.239 0.092 0.331 (0.063) — (0.063) $10.268 3.30% 0.43%7 3.60% 324% $ 31,057

LVIP SSgA Developed International 150 Fund 1,4,6

12/31/2008 $10.000 0.143 (4.421) (4.278) (0.072) — (0.072) $ 5.650 (42.73%) 0.51%8 3.17% 1% $ 75

LVIP SSgA Emerging Markets 100 Fund 1,4,9

12/31/2008 $10.000 0.098 (4.176) (4.078) (0.048) — (0.048) $ 5.874 (40.73%) 0.70%10 2.72% 3% $ 162

LVIP SSgA International Index Fund 1,4,6

12/31/2008 $10.000 0.116 (4.098) (3.982) (0.059) — (0.059) $ 5.959 (39.77%) 0.45%11 2.53% 3% $ 26,176

LVIP SSgA Large Cap 100 Fund 1,4,6

12/31/2008 $10.000 0.192 (3.593) (3.401) (0.039) — (0.039) $ 6.560 (34.00%) 0.46%12 4.00% 11% $ 174

LVIP SSgA S&P 500 Index Fund 2,4,14,36

12/31/2008 $10.318 0.177 (4.011) (3.834) (0.170) (0.077) (0.247) $ 6.237 (37.19%) 0.28%52 2.07% 12% $338,927

12/31/2007 $ 9.916 0.183 0.333 0.516 (0.114) — (0.114) $10.318 5.23% 0.28%52 1.75% 25% $504,728

12/31/2006 $ 8.718 0.154 1.185 1.339 (0.141) — (0.141) $ 9.916 15.52% 0.28%52 1.69% 4% $236,510

12/31/2005 $ 8.470 0.140 0.246 0.386 (0.138) — (0.138) $ 8.718 4.69% 0.28%52 1.60% 5% $233,215

12/31/2004 $ 7.756 0.140 0.670 0.810 (0.096) — (0.096) $ 8.470 10.56% 0.28%52 1.74% 2% $237,290
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LVIP SSgA Small-Cap Index Fund 2,4,14,24,40

12/31/2008 $19.096 0.186 (6.173) (5.987) (0.149) (1.547) (1.696) $11.413 (33.97%) 0.45%53 1.18% 37% $112,717

12/31/2007 $18.450 0.181 0.590 0.771 (0.125) — (0.125) $19.096 4.18% 0.52%53 1.13% 119% $166,199

12/31/2006 $16.316 (0.044) 2.178 2.134 — — — $18.450 13.08% 0.86% (0.25%) 222% $ 71,306

12/31/2005 $14.573 (0.090) 1.833 1.743 — — — $16.316 11.96% 0.85% (0.57%) 133% $ 70,150

12/31/2004 $13.721 (0.100) 0.952 0.852 — — — $14,573 6.21% 0.87% (0.69%) 125% $ 67,705

LVIP SSgA Small-Mid Cap 200 Fund 1,4,6

12/31/2008 $10.000 0.184 (3.278) (3.094) (0.067) — (0.067) $ 6.839 (30.92%) 0.46%13 2.56% 32% $ 368

LVIP T. Rowe Price Growth Stock Fund 2,3,37

12/31/2008 $18.315 0.056 (7.720) (7.664) (0.037) — (0.037) $10.614 (41.84%) 0.82% 0.38% 46% $174.922

12/31/2007 $16.859 0.090 1.415 1.505 (0.049) — (0.049) $18.315 8.93% 0.83% 0.50% 54% $223,805

12/31/2006 $14.910 0.078 1.906 1.984 (0.035) — (0.035) $16.859 13.33% 0.88% 0.50% 45% $ 87,555

12/31/2005 $14.097 0.050 0.829 0.879 (0.066) — (0.066) $14.910 6.29% 0.88% 0.24% 38% $ 86,413

12/31/2004 $12.855 0.070 1.172 1.242 — — — $14.097 9.66% 0.91% 0.49% 37% $ 91,576

LVIP T. Rowe Price Structured Mid-Cap Growth Fund 1,3

12/31/2008 $13.435 (0.003) (5.744) (5.747) — — — $ 7.688 (42.78%) 0.84% (0.03%) 36% $149,829

12/31/2007 $11.828 (0.004) 1.611 1.607 — — — $13.435 13.59% 0.82% (0.03%) 35% $247,671

12/31/2006 $10.824 — 1.004 1.004 — — — $11.828 9.28% 0.85% 0.00% 41% $282,397

12/31/2005 $ 9.857 (0.026) 0.993 0.967 — — — $10.824 9.81% 0.87% (0.26%) 38% $272,838

12/31/2004 $ 8.672 (0.039) 1.224 1.185 — — — $ 9.857 13.66% 0.91% (0.44%) 106% $269,192

LVIP Templeton Growth Fund 2,4,38

12/31/2008 $33.233 0.636 (12.906) (12.270) (0.534) (1.077) (1.611) $19.352 (37.76%) 0.81%54 2.41% 11% $129,853

12/31/2007 $31.307 0.724 1.782 2.506 (0.580) — (0.580) $33.233 8.01% 0.81%54 2.18% 15% $163,596

12/31/2006 $27.119 0.566 6.074 6.640 (0.414) (2.038) (2.452) $31.307 26.13% 0.85% 2.00% 19% $167,966

12/31/2005 $25.886 0.440 1.762 2.202 (0.375) (0.594) (0.969) $27.119 8.88% 0.86% 1.66% 22% $133,060

12/31/2004 $22.084 0.390 3.668 4.058 (0.256) — (0.256) $25.886 18.56% 0.88% 1.62% 24% $127,487

LVIP Turner Mid-Cap Growth Fund 2,4,39

12/31/2008 $14.126 (0.034) (6.136) (6.170) — (1.979) (1.979) $ 5.977 (49.29%) 0.98%51 (0.33%) 179% $ 9,920

12/31/2007 $11.330 (0.042) 2.838 2.796 — — — $14.126 24.68% 0.99%51 (0.33%) 199% $ 21,354

12/31/2006 $11.025 (0.018) 0.778 0.760 — (0.455) (0.455) $11.330 6.72% 1.07% (0.16%) 156% $ 26,072

12/31/2005 $ 9.820 (0.050) 1.255 1.205 — — — $11.025 12.27% 1.08% (0.56%) 158% $ 27,171

12/31/2004 $ 8.780 (0.070) 1.110 1.040 — — — $ 9.820 11.84% 1.09% (0.77%) 175% $ 24,086

LVIP UBS Global Asset Allocation Fund 1,3

12/31/2008 $15.589 0.275 (5.059) (4.784) (0.828) (1.267) (2.110)26 $ 8.695 (33.22%) 0.85% 2.10% 116% $158,129

12/31/2007 $15.646 0.301 0.668 0.969 (0.272) (0.754) (1.026) $15.589 6.37% 0.87% 1.88% 99% $280,964

12/31/2006 $14.535 0.273 1.767 2.040 (0.197) (0.732) (0.929) $15.646 14.51% 0.91% 1.83% 78% $291,846

12/31/2005 $14.186 0.187 0.729 0.916 (0.177) (0.390) (0.567) $14.535 6.80% 0.93% 1.33% 91% $273,272

12/31/2004 $12.704 0.190 1.515 1.705 (0.223) — (0.223) $14.186 13.54% 1.03% 1.46% 139% $268,263

LVIP Wilshire Conservative Profile Fund 1,4,16,44

12/31/2008 $12.006 0.379 (2.581) (2.202) (0.224) (0.108) (0.332) $ 9.472 (18.44%) 0.25%55 3.47% 27% $ 49,661

12/31/2007 $11.392 0.276 0.605 0.881 (0.219) (0.048) (0.267) $12.006 7.77% 0.25%55 2.32% 44% $ 36,768

12/31/2006 $10.591 0.187 0.797 0.984 (0.178) (0.005) (0.183) $11.392 9.34% 0.30%55 1.72% 28% $ 10,474

12/31/2005 $10.000 0.131 0.460 0.591 — — — $10.591 5.91% 0.30%55 1.87% 20% $ 2,440

LVIP Wilshire Moderate Profile Fund 1,4,16,44

12/31/2008 $12.926 0.320 (3.708) (3.388) (0.222) (0.245) (0.467) $ 9.071 (26.62%) 0.25%56 2.86% 21% $118,274

12/31/2007 $12.047 0.226 0.885 1.111 (0.173) (0.059) (0.232) $12.926 9.27% 0.25%56 1.78% 48% $106,381

12/31/2006 $10.866 0.132 1.171 1.303 (0.121) (0.001) (0.122) $12.047 12.04% 0.30%56 1.16% 19% $ 39,500

12/31/2005 $10.000 0.082 0.784 0.866 — — — $10.866 8.66% 0.30%56 1.16% 10% $ 12,391

LVIP Wilshire Moderately Aggressive Profile Fund 1,4,16,44

12/31/2008 $13,386 0.229 (4.644) (4.415) (0.117) (0.220) (0.337) $ 8.634 (33.42%) 0.25%57 2.05% 21% $107,072

12/31/2007 $12.528 0.190 1.026 1.216 (0.212) (0.146) (0.358) $13.386 9.81% 0.25%57 1.44% 48% $ 97,486

12/31/2006 $11.100 0.137 1.427 1.564 (0.135) (0.001) (0.136) $12.528 14.14% 0.30%57 1.16% 27% $ 36,657

12/31/2005 $10.000 0.136 0.964 1.100 — — — $11.100 11.00% 0.30%57 1.88% 10% $ 11,426

LVIP Wilshire Aggressive Profile Fund 1,4,16,44

12/31/2008 $14.281 0.158 (5.831) (5.673) (0.068) (0.312) (0.380) $ 8.228 (40.46%) 0.25%15 1.38% 25% $ 41,070

12/31/2007 $13.153 0.106 1.329 1.435 (0.124) (0.183) (0.307) $14.281 11.02% 0.25%15 0.75% 56% $ 41,110

12/31/2006 $11.392 0.069 1.809 1.878 (0.116) (0.001) (0.117) $13.153 16.54% 0.30%15 0.57% 40% $ 15,102

12/31/2005 $10.000 0.055 1.337 1.392 — — — $11.392 13.92% 0.30%15 0.75% 15% $ 4,280
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Income from Investment Operations Less Dividends and Distributions From:

Period Ended

Net Asset
Value

Beginning
of Period

Net
Investment

Income
(Loss)

Net Realized
and

Unrealized
Gain (Loss)

on
Investments and

Foreign
Currencies

Total From
Investment
Operations

Net
Investment

Income

Net Realized
Gain on

Investments

Total
Dividends

and
Distributions

Net Asset
Value End
of Period

Total
Return

Ratio of
Expenses to

Average
Net

Assets

Ratio of Net
Investment

Income
(Loss) to

Average Net
Assets

Portfolio
Turnover

Rate

Net
Assets At

End of
Period
(000’s

omitted)

LVIP Wilshire 2010 Profile Fund 1,4,17,44

12/31/2008 $10.613 0.274 (2.813) (2.539) (0.166) (0.009) (0.175) $ 7.899 (23.91%) 0.25%19 2.93% 75% $ 9,428

12/31/2007 $10.000 0.150 0.511 0.661 (0.048) — (0.048) $10.613 6.62% 0.25%19 2.12% 72% $ 4,395

LVIP Wilshire 2020 Profile Fund 1,4,17,44

12/31/2008 $10.494 0.239 (3.060) (2.821) (0.116) (0.010) (0.126) $ 7.547 (26.89%) 0.25%20 2.66% 55% $24,786

12/31/2007 $10.000 0.130 0.407 0.537 (0.043) — (0.043) $10.494 5.38% 0.25%20 1.86% 61% $ 9,355

LVIP Wilshire 2030 Profile Fund 1,4,17,44

12/31/2008 $10.661 0.214 (3.493) (3.279) (0.075) (0.009) (0.084) $ 7.298 (30.78%) 0.25%22 2.43% 29% $19,388

12/31/2007 $10.000 0.115 0.588 0.703 (0.042) — (0.042) $10.661 7.04% 0.25%22 1.61% 47% $ 6,438

LVIP Wilshire 2040 Profile Fund 1,4,17,44

12/31/2008 $10.498 0.179 (3.910) (3.731) (0.035) (0.006) (0.041) $ 6.726 (35.54%) 0.25%23 2.13% 41% $10,225

12/31/2007 $10.000 0.127 0.453 0.580 (0.082) — (0.082) $10.498 5.81% 0.25%23 1.80% 41% $ 3,285

1 The average shares outstanding method has been applied for per share information.

2 The average shares outstanding method has been applied for per share information for the years ended December 31, 2008, 2007 and 2006.

3 Total investment return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset
value.

4 Total investment return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset
value. Total investment return reflects a waiver by the manager, as applicable. Performance would have been lower had the waiver not been in effect.

5 For the year ended December 31, 2008, a net realized gain distribution of $3,216 was made by the fund, which calculates to be a deminimus amount of $0.000 per
share.

6 Operations related to the Standard Class of the fund commenced on May 1, 2008. 2008 ratios and portfolio turnover have been annualized and total return has not
been annualized.

7 Net of expenses waived or reimbursed. If no fees had been waived by the adviser, the ratio of expenses to the average net assets for the LVIP SSgA Bond Index Fund
would have been 0.53% for 2008.

8 Net of expenses waived or reimbursed. If no fees had been waived by the adviser, the ratio of expenses to the average net assets for the LVIP SSgA Developed
International 150 Fund would have been 2.79% for 2008.

9 Operations related to the Standard Class of the fund commenced on June 18, 2008. 2008 ratios have been annualized and total return has not been annualized.

10 Net of expenses waived or reimbursed. If no fees had been waived by the adviser, the ratio of expenses to the average net assets for the LVIP SSgA Emerging
Markets 100 Fund would have been 3.90% for 2008.

11 Net of expenses waived or reimbursed. If no fees had been waived by the adviser, the ratio of expenses to the average net assets for the LVIP SSgA International
Index Fund would have been 1.58% for 2008.

12 Net of expenses waived or reimbursed. If no fees had been waived by the adviser, the ratio of expenses to the average net assets for the LVIP SSgA Large Cap 100
Fund would have been 0.95% for 2008.

13 Net of expenses waived or reimbursed. If no fees had been waived by the adviser, the ratio of expenses to the average net assets for the LVIP SSgA Small-Mid Cap
200 Fund would have been 1.35% for 2008.

14 Commencing May 1, 2008, SSgA Funds Management, Inc. replaced Mellon Capital Management Corporation as the fund’s sub-adviser.

15 Net of expenses waived or reimbursed. If no fees had been waived by the adviser, the ratio of expenses to the average net asssets for the LVIP Wilshire Aggressive
Profile Fund would have been 0.33% for 2008, 0.34% for 2007, 0.61% for 2006 and 1.91% for 2005.

16 Operations related to the Standard Class of the fund commenced May 3, 2005. 2005 ratios and portfolio turnover have been annualized and total return has not
been annualized.

17 Operations related to the Standard Class of the fund commenced April 30, 2007. 2007 ratios and portfolio turnover have been annualized and total return has not
been annualized.

18 Operations related to the Standard Class of the fund commenced June 5, 2007. 2007 ratios have been annualized and total return has not been annualized.

19 Net of expenses waived or reimbursed. If no fees had been waived by the adviser, the ratio of expenses to the average net assets for the LVIP Wilshire 2010 Profile
Fund would have been 0.85% for 2008 and 3.43% for 2007.

20 Net of expenses waived or reimbursed. If no fees had been waived by the adviser, the ratio of expenses to the average net assets for the LVIP Wilshire 2020 Profile
Fund would have been 0.56% for 2008 and 1.70% for 2007.

21 Commencing September 24, 2004, Mondrian Investment Partners Limited replaced Delaware International Advisers Limited as the fund’s sub-adviser.

22 Net of expenses waived or reimbursed. If no fees had been waived by the adviser, the ratio of expenses to the average net assets for the LVIP Wilshire 2030 Profile
Fund would have been 0.70% for 2008 and 2.86% for 2007.

23 Net of expenses waived or reimbursed. If no fees had been waived by the adviser, the ratio of expenses to the average net assets for the LVIP Wilshire 2040 Profile
Fund would have been 1.01% for 2008 and 5.14% for 2007.

24 Commencing April 30, 2007, Mellon Capital Management Corporation replaced Lord, Abbett & Co. LLC as the fund’s sub-adviser.

25 Ratio for the year ended December 31, 2008, including fees paid indirectly in accordance with Securities and Exchange Commission rules, was 1.04%.
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26 Total dividends and distributions for 2008 include a return of capital of (0.015).

27 Commencing May 1, 2004, Wellington Management Company LLP replaced Janus Capital Management as the fund’s sub-adviser.

28 Net of expenses waived or reimbursed. If no expenses had been waived by the adviser, the ratio of expenses to the average net assets for the LVIP MFS Value Fund
would have been 0.82% for 2006.

29 Commencing September 1, 2006, Pyramis Global Advisors, LLC, a subsidiary of Fidelity Management and Research Company (FMR), replaced FMR as the fund’s
sub-adviser.

30 Commencing November 15, 2006 Massachusetts Financial Services Company replaced Credit Suisse Asset Management, LLC as the fund’s sub-adviser.

31 Effective April 30 2007, the fund received all of the assets and liabilities of the Jefferson Pilot Variable Fund, Inc. Capital Growth Portfolio (the “JPVF Fund”). The
financial highlights for the periods prior to April 30, 2007 reflect the performance of the JPVF Fund.

32 Effective April 30 2007, the fund received all of the assets and liabilities of the Jefferson Pilot Variable Fund, Inc. Small Cap Value Portfolio (the “JPVF Fund”). The
financial highlights for the periods prior to April 30, 2007 reflect the performance of the JPVF Fund.

33 Effective April 30 2007, the fund received all of the assets and liabilities of the Jefferson Pilot Variable Fund, Inc. International Equity Portfolio (the “JPVF Fund”).
The financial highlights for the periods prior to April 30, 2007 reflect the performance of the JPVF Fund.

34 Effective April 30 2007, the fund received all of the assets and liabilities of the Jefferson Pilot Variable Fund, Inc. Value Portfolio (the “JPVF Fund”). The financial
highlights for the periods prior to April 30, 2007 reflect the performance of the JPVF Fund.

35 Effective April 30 2007, the fund received all of the assets and liabilities of the Jefferson Pilot Variable Fund, Inc. Mid-Cap Value Portfolio (the “JPVF Fund”). The
financial highlights for the periods prior to April 30, 2007 reflect the performance of the JPVF Fund.

36 Effective April 30 2007, the fund received all of the assets and liabilities of the Jefferson Pilot Variable Fund, Inc. S&P 500 Index Portfolio (the “JPVF Fund”). The
financial highlights for the periods prior to April 30, 2007 reflect the performance of the JPVF Fund.

37 Effective April 30 2007, the fund received all of the assets and liabilities of the Jefferson Pilot Variable Fund, Inc. Strategic Growth Portfolio (the “JPVF Fund”). The
financial highlights for the periods prior to April 30, 2007 reflect the performance of the JPVF Fund.

38 Effective April 30 2007, the fund received all of the assets and liabilities of the Jefferson Pilot Variable Fund, Inc. World Growth Stock Portfolio (the “JPVF Fund”).
The financial highlights for the periods prior to April 30, 2007 reflect the performance of the JPVF Fund.

39 Effective April 30 2007, the fund received all of the assets and liabilities of the Jefferson Pilot Variable Fund, Inc. Mid-Cap Growth Portfolio (the “JPVF Fund”). The
financial highlights for the periods prior to April 30, 2007 reflect the performance of the JPVF Fund.

40 Effective April 30 2007, the fund received all of the assets and liabilities of the Jefferson Pilot Variable Fund, Inc. Small Company Portfolio (the “JPVF Fund”). The
financial highlights for the periods prior to April 30, 2007 reflect the performance of the JPVF Fund.

41 Commencing October 15, 2007, Columbia Management Advisors, LLC replaced Dalton, Greiner, Hartman, Maher & Co. as the fund’s sub-adviser.

42 The Portfolio turnover is representative of the fund for the entire year.

43 The ratio calculates to less than 0.005%.

44 Ratio of expenses to average net assets does not include expenses of the investment companies in which the fund invests.

45 Net of expenses waived or reimbursed. If no fees had been waived by the adviser, the ratio of expenses to the average net assets for the LVIP Baron Growth
Opportunities Fund would have been 1.09% for 2008 and 1.08% for 2007.

46 Net of expenses waived or reimbursed. If no fees had been waived by the adviser, the ratio of expenses to the average net assets for the LVIP Capital Growth Fund
would have been 0.81% for 2008 and 0.80% for 2007.

47 Net of expenses waived or reimbursed. If no fees had been waived by the adviser, the ratio of expenses to the average net assets for the LVIP Cohen & Steers Global
Real Estate Fund would have been 1.13% for 2008 and 1.10% for 2007.

48 Net of expenses waived or reimbursed. If no fees had been waived by the adviser, the ratio of expenses to the average net assets for the LVIP FI Equity-Income Fund
would have been 0.82% for 2008, 0.81% for 2007, 0.80% for 2006, and 0.80% for 2005.

49 Net of expenses waived or reimbursed. If no fees had been waived by the adviser, the ratio of expenses to the average net assets for the LVIP Janus Capital
Appreciation Fund would have been 0.85% for 2008, 0.82% for 2007, 0.83% for 2006, 0.83% for 2005 and 0.81% for 2004.

50 Net of expenses waived or reimbursed. If no fees had been waived by the adviser, the ratio of expenses to the average net assets for the LVIP Marsico International
Growth Fund would have been 1.05% for 2008 and 1.04% for 2007.

51 Net of expenses waived or reimbursed. If no fees had been waived by the adviser, the ratio of expenses to the average net assets for the LVIP Turner Mid-Cap
Growth Fund would have been 1.07% for 2008 and 1.06% for 2007.

52 Net of expenses waived or reimbursed. If no fees had been waived by the adviser, the ratio of expenses to the average net assets for the LVIP SSgA S&P 500 Index
Fund would have been 0.33% for 2008, 0.32% for 2007, 0.34% for 2006, 0.34% for 2005 and 0.34% for 2004.

53 Net of expenses waived or reimbursed. If no fees had been waived by the adviser, the ratio of expenses to the average net assets for the LVIP SSgA Small-Cap Index
Fund would have been 0.47% for 2008 and 0.56% for 2007.

54 Net of expenses waived or reimbursed. If no fees had been waived by the adviser, the ratio of expenses to the average net assets for the LVIP Templeton Growth
Fund would have been 0.82% for 2008 and 0.84% for 2007.

55 Net of expenses waived or reimbursed. If no fees had been waived by the adviser, the ratio of expenses to the average net assets for the LVIP Wilshire Conservative
Profile Fund would have been 0.30% for 2008, 0.33% for 2007, 0.54% for 2006 and 1.53% for 2005.

56 Net of expenses waived or reimbursed. If no fees had been waived by the adviser, the ratio of expenses to the average net assets for the LVIP Wilshire Moderate
Profile Fund would have been 0.28% for 2008, 0.29% for 2007, 0.32% for 2006, and 0.60% for 2005.

57 Net of expenses waived or reimbursed. If no fees had been waived by the adviser, the ratio of expenses to the average net assets for the LVIP Wilshire Moderately
Aggressive Profile Fund would have been 0.28% for 2008, 0.29% for 2007, 0.36% for 2006 and 0.79% for 2005.
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General Information
You may examine the registration statements for this fund at the SEC in Washington, D.C. Statements made in the prospectus about
any variable annuity contract, variable life insurance contract, or other document referred to in a contract, are not necessarily com-
plete. In each instance, we refer you to the copy of that contract or other document filed as an exhibit to the related registration state-
ment. We qualify each statement in all respects by that reference.

The use of the fund by both annuity and life insurance variable accounts is called mixed funding. Due to differences in redemption
rates, tax treatment, or other considerations, the interests of contract owners under the variable life accounts may conflict with those
of contract owners under the variable annuity accounts. Violation of the federal tax laws by one variable account investing in the fund
could cause the contracts funded through another variable account to lose their tax-deferred status, unless remedial action was taken.
The fund’s board of trustees will monitor for any material conflicts and determine what action, if any, the fund or a variable account
should take.

A conflict could arise that requires a variable account to redeem a substantial amount of assets from the fund. The redemption could
disrupt orderly portfolio management to the detriment of those contract owners still investing in the fund. Also, the fund could deter-
mine that it has become so large that its size materially impairs investment performance. The fund would then examine its options.

You can find additional information in the fund’s statement of additional information (SAI), which is on file with the SEC. The fund
incorporates its SAI, dated May 1, 2009, into its prospectus. The fund will provide a free copy of its SAI upon request.

You can find further information about the fund’s investments in the fund’s annual and semi-annual reports to shareholders, when
available. The annual report discusses the market conditions and investment strategies that significantly affected the fund’s perfor-
mance during its last fiscal year. The fund will provide a free copy of its annual and semi-annual report upon request, when available.

The Trust will issue unaudited semi-annual reports showing current investments and other information; and annual financial state-
ments audited by the Trust’s independent auditors. For an SAI, annual or semi-annual report, either write The Lincoln National Life
Insurance Company, P.O. Box 2340, Fort Wayne, Indiana 46801, or call 1-800-4LINCOLN (454-6265). Also call this number to request
other information about the fund, or to make inquiries. The Trust does not maintain an internet website.

You can review and copy information about the fund (including the SAI) at the SEC’s public reference room in Washington, D.C. You
can get information on the operation of the public reference room by calling the SEC at 1-202-551-8090. You can also get reports and
other information about the fund on the EDGAR Database on the SEC’s Internet site at http://www.sec.gov. You can get copies of this
information, after paying a duplicating fee, by writing the SEC Public Reference Section, Washington, D.C. 20549-0102, or by elec-
tronic request at the following e-mail address: publicinfo@sec.gov.

SEC File No: 811-08090
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Lincoln Financial Group is the marketing name for Lincoln National Corporation and its affiliates.

LINCOLN FINANCIAL GROUP® PRIVACY PRACTICES NOTICE

The Lincoln Financial Group companies* are committed to protecting your privacy. To provide the products and services you expect 
from a fi nancial services leader, we must collect personal information about you. We do not sell your personal information to 
third parties. We share your personal information with third parties as necessary to provide you with the products or services you 
request and to administer your business with us. This Notice describes our current privacy practices. While your relationship with us 
continues, we will update and send our Privacy Practices Notice as required by law. Even after that relationship ends, we will continue 
to protect your personal information. You do not need to take any action because of this Notice, but you do have certain rights as 
described below.

INFORMATION WE MAY COLLECT AND USE

We collect personal information about you to help us identify you as our customer or our former customer; to process your requests 
and transactions; to offer investment or insurance services to you; to pay your claim; or to tell you about our products or services we 
believe you may want and use. The type of personal information we collect depends on the products or services you request and may 
include the following:

Information from you• :  When you submit your application or other forms, you give us information such as your 
name, address, Social Security number; and your fi nancial, health, and employment history.  

Information about your transactions• :  We keep information about your transactions with us, such as the products 
you buy from us; the amount you paid for those products; your account balances; and your payment history.

Information from outside our family of companies• :  If you are purchasing insurance products, we may collect 
information from consumer reporting agencies such as your credit history; credit scores; and driving and employment 
records. With your authorization, we may also collect information, such as medical information from other individuals 
or businesses.  

Information from your employer• :  If your employer purchases group products from us, we may obtain information 
about you from your employer in order to enroll you in the plan.    

HOW WE USE YOUR PERSONAL INFORMATION

We may share your personal information within our companies and with certain service providers. They use this information to 
process transactions you have requested; provide customer service; and inform you of products or services we offer that you may 
fi nd useful. Our service providers may or may not be affi liated with us. They include fi nancial service providers (for example, 
third party administrators; broker-dealers; insurance agents and brokers, registered representatives; reinsurers and other fi nancial 
services companies with whom we have joint marketing agreements). Our service providers also include non-fi nancial companies and 
individuals (for example, consultants; vendors; and companies that perform marketing services on our behalf). Information we obtain 
from a report prepared by a service provider may be kept by the service provider and shared with other persons; however, we require 
our service providers to protect your personal information and to use or disclose it only for the work they are performing for us, or as 
permitted by law.

When you apply for one of our products, we may share information about your application with credit bureaus. We also may provide 
information to group policy owners, regulatory authorities and law enforcement offi cials and to others when we believe in good faith 
that the law requires disclosure. In the event of a sale of all or part of our businesses, we may share customer information as part of 
the sale. We do not sell or share your information with outside marketers who may want to offer you their own products and 
services; nor do we share information we receive about you from a consumer reporting agency. You do not need to take any 
action for this benefi t.
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SECURITY OF INFORMATION

We have an important responsibility to keep your information safe.  We use safeguards to protect your information from unauthorized 
disclosure.  Our employees are authorized to access your information only when they need it to provide you with products, services, or 
to maintain your accounts.  Employees who have access to your personal information are required to keep it confi dential. Employees 
are trained on the importance of data privacy.  

Questions about your personal information should be directed to:

Lincoln Financial Group
Attn:  Enterprise Services Compliance-Privacy, 6C-00
1300 S. Clinton St.
Fort Wayne, IN  46802

Please include all policy/contract/account numbers with your correspondence.

*This information applies to the following Lincoln Financial Group companies:

First Penn-Pacifi c Life Insurance Company    Lincoln Investment Advisors Corporation 
JPSC Insurance Services, Inc.     Lincoln Life & Annuity Company of New York    
LFA, Limited Liability Company    Lincoln Variable Insurance Products Trust
Lincoln Financial Advisors Corporation   The Lincoln National Life Insurance Company
Lincoln Financial Securities Corporation   
        

ADDITIONAL PRIVACY INFORMATION FOR INSURANCE PRODUCT CUSTOMERS 

CONFIDENTIALITY OF MEDICAL INFORMATION

We understand that you may be especially concerned about the privacy of your medical information. We do not sell or rent your medical 
information to anyone; nor do we share it with others for marketing purposes. We only use and share your medical information for 
the purpose of underwriting insurance, administering your policy or claim and other purposes permitted by law, such as disclosure to 
regulatory authorities or in response to a legal proceeding.

MAKING SURE MEDICAL INFORMATION IS ACCURATE

We want to make sure we have accurate information about you. Upon written request we will tell you, within 30 business days, 
what personal information we have about you. You may see a copy of your personal information in person or receive a copy by mail, 
whichever you prefer. We will share with you who provided the information. In some cases we may provide your medical information 
to your personal physician. We will not provide you with information we have collected in connection with, or in anticipation of, a 
claim or legal proceeding. If you believe that any of our records are not correct, you may write and tell us of any changes you believe 
should be made. We will respond to your request within 30 business days. A copy of your request will be kept on fi le with your personal 
information so anyone reviewing your information in the future will be aware of your request. If we make changes to your records as 
a result of your request, we will notify you in writing and we will send the updated information, at your request, to any person who 
may have received the information within the prior two years. We will also send the updated information to any insurance support 
organization that gave us the information, and any service provider that received the information within the prior 7 years.  

Questions about your personal medical information should be directed to:

Lincoln Financial Group
Attn: Medical Underwriting 
P.O. Box 21008
Greensboro, NC  27420-1008

The CONFIDENTIALITY OF MEDICAL INFORMATION and MAKING SURE INFORMATION IS ACCURATE sections of this 
Notice apply to the following Lincoln Financial Group companies:

First Penn-Pacifi c Life Insurance Company          
Lincoln Life & Annuity Company of New York
The Lincoln National Life Insurance Company  
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