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SUPPLEMENT DATED MAY 21, 2021
TO THE PROSPECTUSES DATED MAY 1, 2021
FOR FRANKLIN SMALL CAP VALUE VIP FUND
(a series of Franklin Templeton Variable Insurance Products Trust)

The prospectuses are amended as follows:

I. The following paragraph is added under the “Fund Summaries — Franklin Small Cap Value VIP Fund”
and “Fund Details — Franklin Small Cap Value VIP Fund” sections of the prospectuses:

Effective at the close of market (1:00 p.m. Pacific time or the close of the New York Stock Exchange,
whichever is earlier) on June 20, 2021, the Fund will be closed to new insurance company
subaccounts. Existing insurance company subaccounts that have open accounts on June 20, 2021
may continue to make additional purchases. The Fund may restrict, reject or cancel any purchase
order and reserves the right to modify this policy at any time.

Please keep this supplement with your prospectus for future reference.
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Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund
and its risks. You can find the Fund’s prospectus, statement of additional information, reports to shareholders and
other information about the Fund online at franklintempleton.com/ftviptfunds. You can also get this information at no
cost by calling 1-888-FRANKLIN or by sending an e-mail request to FTVIPTprospectus@franklintempleton.com. The
Fund’s prospectus and statement of additional information, both dated May 1, 2021, as may be amended from time
to time, are incorporated by reference into this Summary prospectus, which means that they are legally a part of this
Summary prospectus. Shares of the insurance funds of Franklin Templeton Variable Insurance Products Trust are
not offered to the public; they are offered and sold only to: (1) insurance company separate accounts to serve as the
underlying investment vehicles for variable contracts; (2) certain qualified plans; and (3) other mutual funds (fund

of funds). This Summary prospectus is not intended for use by other investors. Please check with your insurance
company for availability. Please read this Summary prospectus together with your variable annuity or variable life
insurance product prospectus.






Effective at the close of market (1:00 p.m. Pacific time or
the close of the New York Stock Exchange, whichever

is earlier) on June 20, 2021, the Fund will be closed to
new insurance company subaccounts. Existing insurance
company subaccounts that have open accounts on June
20, 2021 may continue to make additional purchases.
The Fund may restrict, reject or cancel any purchase
order and reserves the right to modify this policy at

any time.

Investment Goal

Long-term total return.

Fees and Expenses of the Fund

This table describes the fees and expenses that you may
pay if you buy and hold shares of the Fund. The table
and the example do not include any fees or sales
charges imposed by variable insurance contracts,
qualified retirement plans or funds of funds. If they
were included, your costs would be higher.

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)

Class 2
Management fees 0.65%
Distribution and service (12b-1) fees 0.25%
Other expenses 0.03%
Total annual Fund operating expenses 0.93%

Example

This Example 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 and
then redeem all of your shares at the end of the period.
The Example also assumes that your investment has

a 5% return each year and that the Fund’s operating
expenses remain the same. Although your actual costs
may be higher or lower, based on these assumptions
your costs would be:

1 Year 3 Years 5 Years 10 Years

Class 2 $95 $296 $515 $1,143
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Portfolio Turnover

The Fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate
higher transaction costs. These costs, which are not
reflected in annual Fund operating expenses or in the
example, affect the Fund’s performance. During the most
recent fiscal year, the Fund’s portfolio turnover rate was
69.40% of the average value of its portfolio.

Principal Investment Strategies

Under normal market conditions, the Fund invests at
least 80% of its net assets in investments of small-
capitalization (small-cap) companies. Small-cap
companies are companies with market capitalizations
(the total market value of a company’s outstanding stock)
not exceeding either: 1) the highest market capitalization
in the Russell 2000 Index; or 2) the 12-month average
of the highest market capitalization in the Russell 2000
Index, whichever is greater, at the time of purchase. As
of the most recent reconstitution, the highest market
capitalization in the Russell 2000 Index was $4.4 billion.

The Fund generally invests in equity securities of
companies that the Fund’s investment manager
believes are undervalued at the time of purchase and
have the potential for capital appreciation. The Fund
invests predominantly in common stocks. A stock price
is undervalued when it trades at less than the price at
which the investment manager believes it would trade if
the market reflected all factors relating to the company’s
worth. Following this strategy, the Fund invests in
companies that the investment manager believes have,
for example: stock prices that are low relative to current,
or historical or future earnings, book value, cash flow

or sales; recent sharp price declines but the potential
for good long-term earnings prospects; and valuable
intangibles not reflected in the stock price. The Fund also
may invest in real estate investment trusts (REITSs).

The types of companies the Fund may invest in include,
among other things, those that may be considered

out of favor due to actual or perceived cyclical or
secular challenges, or are experiencing temporary
setbacks, diminished expectations, mismanagement or
undermanagement, or are financially stressed.

The Fund, from time to time, may have significant
positions in particular sectors, such as financial services
companies and industrials.
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The Fund may invest up to 25% of its total assets in
foreign securities.

Principal Risks

You could lose money by investing in the Fund. Mutual
fund shares are not deposits or obligations of, or
guaranteed or endorsed by, any bank, and are not
insured by the Federal Deposit Insurance Corporation,
the Federal Reserve Board, or any other agency of the
U.S. government.

Market The market values of securities or other
investments owned by the Fund will go up or down,
sometimes rapidly or unpredictably. The market value of
a security or other investment may be reduced by market
activity or other results of supply and demand unrelated
to the issuer. This is a basic risk associated with all
investments. When there are more sellers than buyers,
prices tend to fall. Likewise, when there are more buyers
than sellers, prices tend to rise.

The current global outbreak of the novel strain of
coronavirus, COVID-19, has resulted in market closures
and dislocations, extreme volatility, liquidity constraints
and increased trading costs. Efforts to contain the spread
of COVID-19 have resulted in global travel restrictions
and disruptions of healthcare systems, business
operations and supply chains, layoffs, reduced consumer
demand, defaults and credit ratings downgrades,

and other significant economic impacts. The effects

of COVID-19 have impacted global economic activity
across many industries and may heighten other pre-
existing political, social and economic risks, locally or
globally. The full impact of the COVID-19 pandemic

is unpredictable and may adversely affect the Fund’s
performance.

Stock prices tend to go up and down more dramatically
than those of debt securities. A slower-growth or
recessionary economic environment could have an
adverse effect on the prices of the various stocks held by
the Fund.

Small Capitalization Companies Securities issued

by small capitalization companies may be more

volatile in price than those of larger companies and

may involve substantial risks. Such risks may include
greater sensitivity to economic conditions, less certain
growth prospects, lack of depth of management and
funds for growth and development and limited or less
developed product lines and markets. In addition, small
capitalization companies may be particularly affected by
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interest rate increases, as they may find it more difficult to
borrow money to continue or expand operations, or may
have difficulty in repaying any loans.

Value Style Investing A value stock may not increase in
price as anticipated by the investment manager if other
investors fail to recognize the company’s value and bid
up the price, the markets favor faster-growing companies,
or the factors that the investment manager believes will
increase the price of the security do not occur or do not
have the anticipated effect.

Cyclical stocks in which the Fund may invest tend to lose
value more quickly in periods of anticipated economic
downturns than non-cyclical stocks. Companies that
may be considered out of favor, particularly companies
emerging from bankruptcy, may tend to lose value more
quickly in periods of anticipated economic downturns,
may have difficulty retaining customers and suppliers
and, during economic downturns, may have difficulty
paying their debt obligations or finding additional
financing.

Foreign Securities (non-U.S.) Investing in foreign
securities typically involves more risks than investing

in U.S. securities, including risks related to currency
exchange rates and policies, country or government
specific issues, less favorable trading practices or
regulation and greater price volatility. Certain of these
risks also may apply to securities of U.S. companies with
significant foreign operations.

Real Estate Investment Trusts (REITs) AREIT’s
performance depends on the types, values and locations
of the properties it owns and how well those properties
are managed. A decline in rental income may occur
because of extended vacancies, increased competition
from other properties, tenants’ failure to pay rent or

poor management. Because a REIT may be invested

in a limited number of projects or in a particular market
segment, it may be more susceptible to adverse
developments affecting a single project or market
segment than more broadly diversified investments. Loss
of status as a qualified REIT under the U.S. federal tax
laws could adversely affect the value of a particular REIT
or the market for REITs as a whole.

Focus To the extent that the Fund focuses on particular
countries, regions, industries, sectors or types of
investment from time to time, the Fund may be subject
to greater risks of adverse developments in such areas
of focus than a fund that invests in a wider variety of
countries, regions, industries, sectors or investments.



Financial services companies. Financial services
companies are subject to extensive government
regulation that may affect their profitability in many ways,
including by limiting the amount and types of loans and
other commitments they can make, and the interest rates
and fees they can charge. A financial services company’s
profitability, and therefore its stock prices, is especially
sensitive to interest rate changes as well as the ability of
borrowers to repay their loans.

Industrials. The stock prices of companies in the
industrials sector are affected by supply and demand
both for their specific product or service and for
industrials sector products in general. Companies in the
industrials sector may be adversely affected by changes
in government regulation, world events and economic

SUMMARY PROSPECTUS

conditions. In addition, these companies are at risk

for environmental damage and product liability claims.
Companies in this sector could be adversely affected
by commodity price volatility, changes in exchange
rates, imposition of export or import controls, increased
competition, depletion of resources, technological
developments and labor relations.

Management The Fund is subject to management risk
because it is an actively managed investment portfolio.
The Fund’s investment manager applies investment
techniques and risk analyses in making investment
decisions for the Fund, but there can be no guarantee
that these decisions will produce the desired results.

Franklin Small Cap Value VIP Fund - Class 2 5
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Performance broad measure of market performance. The Fund’s past
performance is not necessarily an indication of how the
The following bar chart and table provide some indication Fund will perform in the future.

of the risks of investing in the Fund. The bar chart shows
changes in the Fund’s performance from year to year
for Class 2 shares. The table shows how the Fund’s
average annual returns for 1 year, 5 years, 10 years or
since inception, as applicable, compare with those of a

Performance reflects all Fund expenses but does not
include any fees or sales charges imposed by variable
insurance contracts, qualified plans or funds of funds. If
they had been included, the returns shown below would
be lower. Investors should consult the variable insurance

contract prospectus, or the disclosure documents for
qualified plans or funds of funds for more information.

Annual Total Returns

36.24%

30.19%
26.35%

18.39%

10.65%

-3.76% 0.57% -1.39% . -12.88%

5.19%

B - B

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Year
Best Quarter: Q4’20 27.53%
Worst Quarter: Q120 -33.62%
As of March 31, 2021, the Fund’s year-to-date return was 19.59%.
Average Annual Total Returns
For the periods ended December 31, 2020
1 Year 5Years 10 Years
Franklin Small Cap Value VIP Fund - Class 2 5.19% 10.77% 9.20%
Russell 2000 Value Index (index reflects no deduction for fees, expenses or taxes) 4.63% 9.65% 8.66%
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Investment Manager
Franklin Mutual Advisers, LLC (Franklin Mutual)

Portfolio Managers

Steven Raineri
Portfolio Manager of Franklin Mutual and portfolio
manager of the Fund since 2012.

Christopher Meeker, CFA
Portfolio Manager of Franklin Mutual and portfolio
manager of the Fund since 2015.

Nicholas Karzon, CFA
Portfolio Manager of Franklin Mutual and portfolio
manager of the Fund since 2019.

Purchase and Sale of Fund Shares

Shares of the Fund are sold to insurance companies’
separate accounts (Insurers) to fund variable annuity or
variable life insurance contracts and to qualified plans.
Insurance companies offer variable annuity and variable
life insurance products through separate accounts.
Shares of the Fund may also be sold to other mutual
funds, either as underlying funds in a fund of funds orin
other structures. In addition, Fund shares are held by a
limited number of Insurers, qualified retirement plans and,
when applicable, funds of funds. Substantial withdrawals
by one or more Insurers, qualified retirement plans or
funds of funds could reduce Fund assets, causing total
Fund expenses to become higher than the numbers
shown in the fees and expenses table above.

The terms of the offering of interests in separate accounts
are included in the variable annuity or variable life
insurance product prospectus. The terms of offerings of
funds of funds are included in those funds’ prospectuses.

SUMMARY PROSPECTUS

The terms of offering of qualified retirement plans are
described in their disclosure documents. Investors
should consult the variable contract prospectus, fund of
fund prospectus, or plan disclosure documents for more
information on fees and expenses imposed by variable
insurance contracts, funds of funds or qualified retirement
plans, respectively.

Taxes

Because shares of the Fund are generally purchased
through variable annuity contracts or variable life
insurance contracts, the Fund’s distributions (which

the Fund expects, based on its investment goals and
strategies to consist of ordinary income, capital gains or
some combination of both) will be exempt from current
taxation if left to accumulate within the variable contract.
You should refer to your contract prospectus for more
information on these tax consequences.

Payments to Sponsoring Insurance
Companies and Other Financial
Intermediaries

The Fund or its distributor (and related companies) may
pay broker/dealers or other financial intermediaries

(such as banks and insurance companies, or their
related companies) for the sale and retention of variable
contracts which offer Fund shares and/or for other
services. These payments may create a conflict of
interest for an intermediary or be a factor in the insurance
company’s decision to include the Fund as an investment
option in its variable contract. For more information, ask
your financial advisor, visit your intermediary’s website, or
consult the Contract prospectus or this Fund prospectus.

Franklin Small Cap Value VIP Fund - Class 2 7
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SUPPLEMENT TO THE CURRENTLY EFFECTIVE SUMMARY PROSPECTUSES

DWS CROCI® U.S. Fund
DWS CROCI® U.S. VIP

The following changes are effective immediately:

The following information replaces existing disclosure contained under the “Main investments” and “Management process”
sub-headings of the “PRINCIPAL INVESTMENT STRATEGIES” section of each fund’s summary prospectuses.

Main investments. Under normal circumstances, the fund
invests at least 80% of net assets, plus the amount of any
borrowings for investment purposes, in common stocks issued
by US companies. Companies are selected for the fund’s
portfolio using the Cash Return on Capital Invested
(CROCI®) strategy as the primary factor, among other factors.
Portfolio management will select stocks from among the largest
US companies which are under CROCI® coverage at any
given time (while the number of companies under CROCI®
coverage will vary, as of December 31, 2020, approximately
367 companies were under CROCI® coverage). Companies
are identified from the selection universe for investment and
are selected from the following economic sectors classified
in accordance with the Global Industry Classification Stan-
dard (GICS): Consumer Discretionary, Consumer Staples,
Energy, Financials, Health Care, Information Technology, Indus-
trials, Materials, Communication Services and Utilities.

Management process. Portfolio management selects stocks
of companies that it believes offer economic value, utilizing
the CROCI® strategy as the primary factor, among other factors.
The CROCI® strategy is an investment process based on a
proprietary valuation technique that attempts to understand
the value of a company by converting financial statement
data into a set of economic inputs that are used to calculate
a valuation metric called the CROCI® Economic Price Earn-
ings Ratio which is comparable across markets, sectors and
stocks. The CROCI® Economic Price Earnings Ratio seeks
to measure the “real” economic value rather than the
"accounting” value of a company’s invested capital, and the
economic returns thereof. Portfolio management believes

that, over time, companies with more favorable financial metrics,
including CROCI® Economic Price Earnings Ratios, will outper-
form other companies.

In selecting stocks, portfolio management measures economic
value using the CROCI® Economic Price Earnings Ratio and
may adjust this by factors such as stock price volatility, as
determined by the CROCI® Investment Strategy and Valua-
tion Group. The CROCI® Investment Strategy and Valuation
Group may provide other CROCI® valuation metrics which
portfolio management may use in addition to the CROCI®
Economic Price Earnings Ratio. All CROCI® financial metrics
may be adjusted from time to time. Portfolio management
may also use factors other than the CROCI® strategy in selecting
investments. The fund’s portfolio is reviewed periodically and
adjusted in accordance with the CROCI® strategy's rules.

The CROCI® strategy is supplied by the CROCI® Investment
Strategy and Valuation Group, a unit within DWS Group, through
a licensing arrangement with the fund’s Advisor.

Portfolio management will periodically review and adjust the
fund'’s portfolio in order to maintain the desired balance between
return potential and various risk factors, such as, without limi-
tation: style, size, and idiosyncratic risks. Portfolio management
may refer to the output of various optimization tools and other
portfolio construction techniques in order to help control for
unwanted portfolio exposure to the risk factors specified above
versus relevant indices, as well as undesired levels of port-
folio turnover, tax efficiency, and other factors.

Please Retain This Supplement for Future Reference

May 25, 2021
PROSTKR21-31
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Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and
its risks. You can find the fund’s prospectus, reports to shareholders, Statement of Additional Information and other
information about the fund online at dws.com/vipros.You can also get this information at no cost by e-mailing a request
to service@dws.com, calling (800) 728-3337 or by contacting your insurance company. The Prospectus and Statement
of Additional Information, both dated May 1, 2021, as may be revised or supplemented from time to time, are incorporated

by reference into this Summary Prospectus.
INVESTMENT OBJECTIVE
The fund seeks to achieve a high rate of total return.

FEES AND EXPENSES

This table describes the fees and expenses you may pay if
you buy and hold shares of the fund. This information does
not reflect fees associated with the separate account that
invests in the fund or any variable life insurance policy or
variable annuity contract for which the fund is an invest-
ment option. These fees will increase expenses.

SHAREHOLDER FEES

(paid directly from your investment) None

ANNUAL FUND OPERATING EXPENSES

(expenses that you pay each year as a % of the value of your investment)

Management fee' 0.60
Distribution/service (12b-1) fees None
Other expenses 0.20
Total annual fund operating expenses 0.80
Fee waiver/expense reimbursement 0.05

Total annual fund operating expenses after fee waiver/
expense reimbursement 0.75

T “Management fee" is restated to reflect the fund’s new management
fee rate effective October 1, 2020.

The Advisor has contractually agreed through April 30,
2022 to waive its fees and/or reimburse certain operating
expenses of the fund to the extent necessary to main-
tain the fund'’s total annual operating expenses (excluding
certain expenses such as extraordinary expenses, taxes,
brokerage and interest expenses and acquired funds fees
and expenses) at a ratio no higher than 0.75% for Class

A shares. The agreement may only be terminated with the
consent of the fund’s Board.

EXAMPLE

This Example 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 and then
redeem all of your shares at the end of those periods. The
Example also assumes that your investment has a 5%
return each year and that the fund’s operating expenses
(including one year of capped expenses in each period)
remain the same. This example does not reflect any fees
or sales charges imposed by a variable contract for which
the fund is an investment option. If they were included,
your costs would be higher.

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

1Year
$77 $250 $439 $985

3 Years 5 Years 10 Years

PORTFOLIO TURNOVER

The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs. These costs are not reflected in annual
fund operating expenses or in the expense example, and
can affect the fund’s performance. During the most recent
fiscal year, the fund's portfolio turnover rate was 122%

of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES

Main investments. Under normal circumstances, the fund
invests at least 80% of net assets, plus the amount of

any borrowings for investment purposes, in common
stocks issued by US companies. Companies are selected
for the fund's portfolio using the Cash Return on Capital
Invested (CROCI®) strategy as the primary factor, among
other factors. Portfolio management will select stocks
from among the largest US companies which are under
CROCI® coverage at any given time (while the number of
companies under CROCI® coverage will vary, as of
December 31, 2020, approximately 367 companies were
under CROCI® coverage). Approximately 40 companies
are identified from the selection universe for investment,
though, at times, the number of stocks held may be higher



or lower than 40 stocks at the discretion of portfolio
management or as a result of corporate actions, mergers
or other events.

Companies are selected from the following economic
sectors classified in accordance with the Global Industry
Classification Standard (GICS): Consumer Discretionary,
Consumer Staples, Energy, Financials, Health Care, Infor
mation Technology, Industrials, Materials, Communication
Services and Utilities.

Management process. Portfolio management selects
stocks of companies that it believes offer economic value,
utilizing the CROCI® strategy as the primary factor, among
other factors. The CROCI® strategy is an investment
process based on a proprietary valuation technique that
attempts to understand the value of a company by
converting financial statement data into a set of economic
inputs that are used to calculate a valuation metric called
the CROCI® Economic Price Earnings Ratio which is
comparable across markets, sectors and stocks. The
CROCI® Economic Price Earnings Ratio seeks to measure
the “real” economic value rather than the “accounting”
value of a company’s invested capital, and the economic
returns thereof. Portfolio management believes that, over
time, companies with more favorable financial metrics,
including CROCI® Economic Price Earnings Ratios, will
outperform other companies.

In selecting stocks, portfolio management measures
economic value using the CROCI® Economic Price Earn-
ings Ratio and may adjust this by factors such as stock
price volatility, as determined by the CROCI® Investment
Strategy and Valuation Group. The CROCI® Investment
Strategy and Valuation Group may provide other CROCI®
valuation metrics which portfolio management may use in
addition to the CROCI® Economic Price Earnings Ratio.

All CROCI® financial metrics may be adjusted from time to
time. Portfolio management may also use factors other
than the CROCI® strategy in selecting investments.

The fund’s portfolio is reviewed periodically and adjusted in
accordance with the CROCI® strategy'’s rules. Portfolio
management actively manages portfolio changes in an
attempt to reduce market impact and transaction costs and
to manage the portfolio with tax efficiency in mind.

The CROCI® strategy is supplied by the CROCI® Invest-
ment Strategy and Valuation Group, a unit within DWS
Group, through a licensing arrangement with the fund'’s
Advisor.

CROCI® Investment Process. The CROCI® Investment
Process is based on the belief that the data used in tradi-
tional valuations (i.e., accounting data) does not accurately
appraise assets, reflect all liabilities or represent the real
value of a company. This is because the accounting rules
are not always designed specifically for investors and often
utilize widely differing standards which can make
measuring the real asset value of companies difficult. The
CROCI® Investment Process seeks to generate data that

will enable valuation comparisons on a consistent basis,
resulting in what portfolio management believes is an effec-
tive and efficient sector and stock selection process
targeting investment in real value.

Securities lending. The fund may lend securities (up to
one-third of total assets) to approved institutions, such as
registered brokerdealers, banks and pooled investment
vehicles.

Active Trading. The fund may trade actively and this may
lead to high portfolio turnover.

MAIN RISKS

There are several risk factors that could hurt the fund's
performance, cause you to lose money or cause the fund's
performance to trail that of other investments. The fund
may not achieve its investment objective, and is not
intended to be a complete investment program. An invest-
ment in the fund is not a deposit of a bank and is not
insured or guaranteed by the Federal Deposit Insurance
Corporation or any other governmental agency.

Stock market risk. \When stock prices fall, you should
expect the value of your investment to fall as well. Stock
prices can be hurt by poor management on the part of the
stock’s issuer, shrinking product demand and other busi-
ness risks. These may affect single companies as well as
groups of companies. The market as a whole may not favor
the types of investments the fund makes, which could
adversely affect a stock’s price, regardless of how well the
company performs, or the fund's ability to sell a stock at
an attractive price. There is a chance that stock prices
overall will decline because stock markets tend to move in
cycles, with periods of rising and falling prices. Events in
the US and global financial markets, including actions
taken by the US Federal Reserve or foreign central banks
to stimulate or stabilize economic growth, may at times
result in unusually high market volatility which could nega-
tively affect performance. High market volatility may also
result from significant shifts in momentum of one or more
specific stocks due to unusual increases or decreases in
trading activity. Momentum can change quickly, and securi-
ties subject to shifts in momentum may be more volatile
than the market as a whole and returns on such securities
may drop precipitously. To the extent that the fund invests
in a particular geographic region, capitalization or sector,
the fund’s performance may be affected by the general
performance of that region, capitalization or sector.

Market disruption risk. Geopolitical and other events,
including war, terrorism, economic uncertainty, trade
disputes, public health crises and related geopolitical
events have led, and in the future may lead, to disruptions
in the US and world economies and markets, which may
increase financial market volatility and have significant
adverse direct or indirect effects on the fund and its invest-
ments. Market disruptions could cause the fund to lose
money, experience significant redemptions, and encounter

DWS CROCI® U.S. VIP
Summary Prospectus May 1, 2021



operational difficulties. Although multiple asset classes
may be affected by a market disruption, the duration and
effects may not be the same for all types of assets.

Recent market disruption events include the pandemic
spread of the novel coronavirus known as COVID-19, and
the significant uncertainty, market volatility, decreased
economic and other activity and increased government
activity that it has caused. Specifically, COVID-19 has led
to significant death and morbidity, and concerns about
its further spread have resulted in the closing of schools
and non-essential businesses, cancellations, shelterin-
place orders, lower consumer spending in certain sectors,
social distancing, bans on large social gatherings and
travel, quarantines, government economic stimulus
measures, reduced productivity, rapid increases in unem-
ployment, increased demand for and strain on government
and medical resources, border closings and global trade
and supply chain interruptions, among others. The full
effects, duration and costs of the COVID-19 pandemic are
impossible to predict, and the circumstances surrounding
the COVID-19 pandemic will continue to evolve. The
pandemic may affect certain countries, industries,
economic sectors, companies and investment products
more than others, may exacerbate existing economic,
political, or social tensions and may increase the probability
of an economic recession or depression. The fund and its
investments may be adversely affected by the effects of
the COVID-19 pandemic, and a prolonged pandemic may
result in the fund and its service providers experiencing
operational difficulties in coordinating a remote workforce
and implementing their business continuity plans, among
others.

The disruptions caused by the COVID-19 pandemic may
magnify the impact of each of the other risks described in
this “MAIN RISKS" section and may increase volatility in
one or more markets in which the fund invests leading

to the potential for greater losses for the fund.

CROCI® risk. The fund is managed using the CROCI®
Investment Process which is based on portfolio manage-
ment’s belief that, over time, stocks which display more
favorable financial metrics (for example, the CROCI®
Economic P/E Ratio) as generated by this process may
outperform stocks which display less favorable metrics.
This premise may not prove to be correct and prospective
investors should evaluate this assumption prior to
investing in the fund.

The calculation of financial metrics used by the fund (such
as, among others, the CROCI® Economic P/E Ratio) are
determined by the CROCI® Investment Strategy and Valua-
tion Group using publicly available information. This
publicly available information is adjusted based on
assumptions made by the CROCI® Investment Strategy
and Valuation Group that, subsequently, may not prove to
have been correct. As financial metrics are calculated using
historical information, there can be no guarantee of the
future performance of the CROCI® strategy. The measures

utilized by portfolio management to attempt to reduce port-
folio turnover, market impact and transaction costs could
affect performance. In addition, certain regulatory restric-
tions (e.g., limits on percentage of assets invested in a
single industry) could constrain the fund’s ability to invest
in some stocks that may have the most attractive finan-
cial metrics as determined by the CROCI® Investment
Process.

Value investing risk. As a category, value stocks may
underperform growth stocks (and the stock market as a
whole) over any period of time. In addition, value stocks
selected for investment by portfolio management may not
perform as anticipated.

Security selection risk. The securities in the fund’s port-
folio may decline in value. Portfolio management could be
wrong in its analysis of industries, companies, economic
trends, the relative attractiveness of different securities or
other matters.

Focus risk. To the extent that the fund focuses its invest-
ments in particular industries, asset classes or sectors

of the economy, any market price movements, regulatory
or technological changes, or economic conditions affecting
companies in those industries, asset classes or sectors
may have a significant impact on the fund’s performance.

Counterparty risk. A financial institution or other
counterparty with whom the fund does business, or that
underwrites, distributes or guarantees any investments or
contracts that the fund owns or is otherwise exposed to,
may decline in financial health and become unable to
honor its commitments. This could cause losses for the
fund or could delay the return or delivery of collateral or
other assets to the fund.

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment and/or the fund may sell
certain investments at a price or time that is not advan-
tageous in order to meet redemption requests or other
cash needs. Unusual market conditions, such as an unusu-
ally high volume of redemptions or other similar conditions
could increase liquidity risk for the fund.

Pricing risk. If market conditions make it difficult to value
some investments, the fund may value these investments
using more subjective methods, such as fair value pricing.
In such cases, the value determined for an investment
could be different from the value realized upon such invest-
ment’s sale. As a result, you could pay more than the
market value when buying fund shares or receive less than
the market value when selling fund shares.

Securities lending risk. Any decline in the value of a port-
folio security that occurs while the security is out on loan
is borne by the fund and will adversely affect performance.
Also, there may be delays in recovery of securities loaned
or even a loss of rights in the collateral should the
borrower of the securities fail financially while holding the
security.
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Operational and technology risk. Cyberattacks, disrup-
tions or failures that affect the fund'’s service providers

or counterparties, issuers of securities held by the fund, or
other market participants may adversely affect the fund
and its shareholders, including by causing losses for the
fund or impairing fund operations. For example, the fund’s
or its service providers' assets or sensitive or confiden-

tial information may be misappropriated, data may be
corrupted and operations may be disrupted (e.g., cyber
attacks, operational failures or broader disruptions may
cause the release of private shareholder information or
confidential fund information, interfere with the processing
of shareholder transactions, impact the ability to calcu-
late the fund’s net asset value and impede trading). Market
events and disruptions also may trigger a volume of trans-
actions that overloads current information technology and
communication systems and processes, impacting the
ability to conduct the fund’s operations.

While the fund and its service providers may establish
business continuity and other plans and processes that
seek to address the possibility of and fallout from cyber
attacks, disruptions or failures, there are inherent
limitations in such plans and systems, including that they
do not apply to third parties, such as fund counterparties,
issuers of securities held by the fund or other market
participants, as well as the possibility that certain risks
have not been identified or that unknown threats may
emerge in the future and there is no assurance that such
plans and processes will be effective. Among other situa-
tions, disruptions (for example, pandemics or health crises)
that cause prolonged periods of remote work or signifi-
cant employee absences at the fund'’s service providers
could impact the ability to conduct the fund’s operations.
In addition, the fund cannot directly control any
cybersecurity plans and systems put in place by its service
providers, fund counterparties, issuers of securities held
by the fund or other market participants.

Active trading risk. Active securities trading could raise
transaction costs (thus lowering returns).

PAST PERFORMANCE

How a fund'’s returns vary from year to year can give an
idea of its risk; so can comparing fund performance to
overall market performance (as measured by an appro-
priate market index). Past performance may not indicate
future results. All performance figures below assume that
dividends and distributions were reinvested. For more
recent performance figures, go to dws.com (the Web site
does not form a part of this prospectus) or call the tele-
phone number included in this prospectus. This information
does not reflect fees associated with the separate account
that invests in the fund or any variable life insurance policy
or variable annuity contract for which the fund is an invest-
ment option. These fees will reduce returns.

Prior to May 1, 2017, the fund operated with a different
investment strategy. Prior to October 3, 2016, the fund had
a different investment management team that operated
with a different investment strategy. Performance would
have been different if the fund'’s current strategy described
above had been in effect.

CALENDAR YEAR TOTAL RETURNS (%) (CLASS A)

60

40 30.89 32.95
22.88

20 9.79 10.72

0|

-0.07

-6.87 -4.39

220 -10.50 -12.16

-40
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Returns Period ending
Best Quarter 13.58% June 30, 2020
Worst Quarter -31.76% March 31, 2020
Year-to-Date 10.53% March 31, 2021

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2020 expressed as a %)

Class 1 5 10
Inception Year Years Years
Class A before tax 5/1/1996 -12.16 4.20 6.16
Russell 1000® Value
Index (reflects no deduc-
tion for fees, expenses
or taxes) 2.80 9.74 10.50

MANAGEMENT

Investment Advisor
DWS Investment Management Americas, Inc.

Portfolio Manager(s)

Di Kumble, CFA, Senior Portfolio Manager Equity. Port-
folio Manager of the fund. Began managing the fund in
2016.

John Moody, Portfolio Manager Equity. Portfolio
Manager of the fund. Began managing the fund in 2016.

PURCHASE AND SALE OF FUND SHARES

The fund is intended for use in a variable insurance
product. You should contact the sponsoring insurance
company for information on how to purchase and sell
shares of the fund.

TAX INFORMATION

The fund normally distributes its net investment income
and realized capital gains, if any, to its shareholders, the
separate accounts of participating insurance companies.
These distributions may not be taxable to the holders of
variable annuity contracts and variable life insurance poli-
cies. For information concerning the federal income tax
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consequences for the holders of such contracts or poli-
cies, holders should consult the prospectus used in
connection with the issuance of their particular contracts
or policies.

PAYMENTS TO FINANCIAL INTERMEDIARIES

If you purchase shares of the fund through selected affili-
ated and unaffiliated brokers, dealers, participating
insurance companies or other financial intermediaries, the
fund, the Advisor, and/or the Advisor's affiliates, may pay
the financial intermediary for the sale of fund shares and
related services. These payments may create a conflict of
interest by influencing the financial intermediary and your
salesperson to recommend the fund over another invest-
ment. Ask your salesperson or visit your insurance
company's Web site for more information.
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Prospectus
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Farmers® LifeAccumulator

Flexible Premium Variable Life Insurance Policy
Issued by
Farmers New World Life Insurance Company
Through
Farmers Variable Life Separate Account A

Home Office

3120 139" Ave SE, Suite 300
Bellevue, Washington 98005
Phone: 1-800-238-9671

Service Center

P. O. Box 724208

Atlanta, Georgia 31139

Phone:1-877-376-8008 (toll free) 8:00 a.m. to 6:00 p.m. Eastern Time

Beginning on May 1, 2021, as permitted by regulations adopted by the U.S. Securities and Exchange Commission,
paper copies of the Fund’s shareholder reports will no longer be sent by mail, unless you specifically request paper
copies of the reports from Farmers New World Life Insurance Company or your broker dealer Farmers Financial
Solutions. Instead, the shareholder reports will be made available on a website, and you will be notified by mail each
time a report is posted and provided with a website link to access the report.

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you
need not take any action. You may elect to receive shareholder reports and other communications related to your
variable insurance product electronically by following the instructions provided by Farmers New World Life
Insurance Company. You may elect to receive all future reports in paper free of charge. You can inform us that you
wish to continue receiving paper copies of your shareholder reports by calling the Service Center at 1-877-376-8008,
or mailing your request to P.O. Box 724208, Atlanta, Georgia 31139. Your election to receive reports in paper will
apply to all funds held with Farmers New World Life Insurance Company.

This prospectus describes the Farmers®
LifeAccumulator, an individual flexible premium
variable life insurance policy, (the “Policy”) issued by
Farmers New World Life Insurance Company. The
Policy provides life insurance, with a life insurance
benefit (the Death Benefit Proceeds) payable on the
Insured’s life if the Insured dies while the Policy is in
force. The amount of life insurance may increase or
decrease, depending on the number of years the Policy
is in force and the investment experience of the
Subaccounts of the Farmers Variable Life Separate
Account A (the “variable account”) in which you
invest. You choose one of two death benefit options.
This Policy is currently not being issued.

Investment Risk — Your Contract Value will vary
according to the investment performance of the
Portfolio(s) in which you invest and the Policy charges
deducted. You bear the investment risk on amounts
you allocate to the Subaccounts. You may be required
to pay additional premiums to keep the Policy in
force if investment performance is too low. The
Policy is not suitable as a short-term savings vehicle
because the Surrender Charge is considerable.

Loans, Withdrawals and Surrender — You may
borrow against or withdraw money from this Policy,
within limits. Loans and withdrawals reduce the
Policy’s Death Benefit Proceeds and its Surrender
Value, and increase the risk that your Policy will lapse
without value unless you pay additional premium. If
your Policy lapses while loans are outstanding, you
will have no Surrender Value and you will likely have
to pay a significant amount in taxes.

Tax Risk — Tax laws are unclear in a variety of areas.
You should review the “Federal Tax Considerations”
section of this prospectus carefully, especially if you
are purchasing this Policy with the intention of
taking Policy loans or partial withdrawals at any
time in the future, or if you intend to keep the
Policy in force after the Insured reaches age 100.

You should consult a tax advisor to learn more about
the tax risks of this Policy.

This prospectus provides basic information that you
should know before investing. You should keep this
prospectus for future reference.
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You should consider whether this Policy is suitable for
you in light of your life insurance needs. Replacing
your existing life insurance with this Policy may not
be to your advantage. In addition, it may not be to
your advantage to finance the purchase or to
maintain this Policy through a loan or through
withdrawals from another policy.

An investment in this Policy is not a bank deposit,
and the Policy is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency.

Investing in this Policy involves risk, including
possible loss of premiums. Please read the “Policy
Risks” section of this prospectus. It describes some
of the risks associated with investing in the Policy.

This Policy has 22 funding choices — one Fixed Account
(paying a guaranteed minimum fixed rate of interest) and
21 Subaccounts. The Subaccounts invest in the following
21 Portfolios:

1 Deutsche DWS Investments VIT Funds Series I
(Class B Shares)
DWS Equity 500 Index VIP

U Deutsche DWS Variable Series II (Class A Shares)
DWS CROCI® U.S. VIP

Q Fidelity® Variable Insurance Products (“VIP”)
Funds — Service Class Shares
Growth Portfolio

O  Franklin Templeton Variable Insurance Products
Trust — Class 2 Shares
Franklin Small Cap Value VIP Fund

U  Goldman Sachs Variable Insurance Trust —
Institutional Class Shares
Goldman Sachs Mid Cap Value Fund *
Goldman Sachs Small Cap Equity Insights Fund

QO  Janus Aspen Series — Service Class Shares
Janus Henderson Enterprise Portfolio

U Principal Variable Contracts Funds, Inc. (“PVC”)
Equity Funds — Class 1 Shares
Diversified International Account
LargeCap Growth Account |

Q Principal Variable Contracts Funds, Inc. (“PVC”)
Fixed Income Funds — Class 1 Shares
Core Plus Bond Account
Government & High Quality Bond Account
Short-Term Income Account

U  Principal Variable Contracts Funds, Inc. (“PVC”)
Equity Funds — Class 2 Shares
Equity Income Account
MidCap Account
SmallCap Account
Principal Capital Appreciation Account

Q Principal Variable Contracts Funds, Inc. (“PVC”)
Strategic Asset Management (“SAM”) Portfolios —
Class 2 Shares

SAM Balanced Portfolio

SAM Conservative Balanced Portfolio
SAM Conservative Growth Portfolio
SAM Flexible Income Portfolio

SAM Strategic Growth Portfolio

* The Subaccount that invests in this Portfolio is closed to
new investors. Please see “Subaccounts Closed to New
Investors.”

A prospectus for each of the Portfolios through this Policy must accompany this prospectus. Please read these
documents before investing and save them for future reference. The initial purchases of subaccount shares are
subject to availability.

The Securities and Exchange Commission has not approved or disapproved this Policy or determined
that this prospectus is accurate or complete.
Anyone who tells you otherwise is committing a federal crime.

Not FDIC Insured | | May Lose Value

No Bank Guarantee
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Policy Benefits/Risks Summary

This summary provides only a brief overview of the more important benefits and risks of the Policy. You
may obtain more detailed information about the Policy later in this prospectus and in the Statement of Additional
Information (“SAI”). For your convenience, we have provided a Glossary at the end of the prospectus that defines
certain words and phrases used in the prospectus.

Policy Benefits

Your Policy in General

»  Tax-Deferred Accumulation. This Policy is an individual flexible premium variable life insurance policy. The
Policy offers lifetime insurance protection, with a death benefit payable if the Insured dies while the Policy is in
effect. The Policy gives you the potential for long-term life insurance coverage with the opportunity for
tax-deferred Cash Value accumulation. The Policy’s Contract Value will increase or decrease depending on the
investment performance of the Subaccounts, the premiums you pay, the fees and charges we deduct, the interest
we credit to any money you place in the Fixed Account, and the effects of any Policy transactions (such as
transfers, loans and partial withdrawals) on your Contract Value.

*  Long-Term Savings Vehicle. The Policy is designed to be long-term in nature in order to provide significant life
insurance benefits for you. However, purchasing this Policy involves certain risks. You should purchase the
Policy only if you have the financial ability to keep it in force for a substantial period of time. You should
consider the Policy in conjunction with other insurance you own. The Policy is not suitable as a short-term
savings vehicle. There may be adverse consequences if you decide to Surrender your Policy early; you
may be required to pay a Surrender Charge that applies during the first 5 years of the Policy.

*  Personalized Illustrations. Y ou may request personalized illustrations from your agent in connection with the
purchase of this Policy that reflect your own particular circumstances. These hypothetical illustrations may help
you to understand the long-term effects of different levels of investment performance, the possibility of Lapse,
and the charges and deductions under the Policy. They will also help you to compare this Policy to other life
insurance policies. The personalized illustrations are based on hypothetical rates of return and are not a
representation or guarantee of investment returns or Cash Value.

»  Fixed Account. You may place money in the Fixed Account where we guarantee that it will earn interest at an
annual rate of at least 2.5%. We may declare higher rates of interest, but are not obligated to do so. Money you
place in the Fixed Account will be reduced by most of the fees and charges we assess. The Fixed Account is part
of our General Account.

*  Separate Account. You may allocate premium(s) and Contract Value to one or more Subaccounts of the
variable account. Each Subaccount invests exclusively in one of the Portfolios listed on the cover of this
prospectus. Investment returns from amounts allocated to the Subaccounts will vary each day with the
investment experience of these Subaccounts and will be reduced by Policy charges. You bear the entire
investment risk for amounts you allocate to the Subaccounts.

Premium Flexibility

»  Flexible Premiums. You can select a premium plan. Within certain limits specified in your Policy, you can vary
the frequency and amount of premiums. You may be able to skip premium payments under certain
circumstances. However, you greatly increase your risk of Lapse if you do not regularly pay premiums at least
as large as the current minimum premium. After you pay an Initial Premium, you can pay subsequent premiums
(minimum $25) at any time. You may also choose to have premiums deducted directly from your bank account.

*  Minimum Premiums. This Policy does not provide a no-Lapse period. Paying the minimum premiums for
the Policy may reduce your risk of Lapse, but will not necessarily keep your Policy in force. It is likely that
additional premiums will be necessary to keep the Policy in force until maturity.

*  Right to Examine Period. You may cancel a Policy during the “Right to Examine Period” by returning it to our
Home Office. If you decide to cancel the Policy during the Right to Examine Period, we will refund an amount
equal to the greater of Contract Value at the end of the Valuation Date on which we receive the returned Policy
at our Home Office or the sum of all premiums paid for the Policy. The terms of the Right to Examine Period
may be different for Policy Owners over age 60 who purchase their Policy in California.
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Policy Availability. The Policy is currently not available for sale.
Death Benefit

As long as the Policy remains in force, we will pay a death benefit payment to the Beneficiary on receipt of due
proof of death.

You must choose one of two death benefit options under the Policy.

= Option A is a variable death benefit through Attained Age 99 that is the greater of:
O the Principal Sum plus the Contract Value on the date of death; or
O the Contract Value multiplied by the applicable death benefit percentage.

= Option B is a level death benefit through Attained Age 99 that is the greater of:
O the Principal Sum on the date of death; or
O the Contract Value multiplied by the applicable death benefit percentage.

After Attained Age 99, the death benefit equals the Contract Value.

Any Death Benefit Proceeds paid will be increased by any additional insurance benefits that are payable under
the terms of any riders you added to the Policy and will be reduced by the amount of any outstanding Loan
Amount (and any interest you owe) and any due and unpaid Monthly Deductions.

Change in Death Benefit Option and Principal Sum. Y ou may change the death benefit option or increase or
decrease the Principal Sum once each Policy year if the Insured provides evidence of insurability satisfactory to us
(but you may not change both the death benefit option and Principal Sum during the same Policy year unless done
simultaneously). A change in death benefit option or Principal Sum may have tax consequences. You may not
decrease the Principal Sum below the minimum Principal Sum amount shown on your Policy’s specifications
page. If you reduce your Principal Sum below $100,000, higher cost of insurance rates will be charged.

Surrender and Withdrawals

Surrender. At any time while the Policy is in force, you may submit a written request to Surrender your Policy
and receive the Surrender Value (that is, the Contract Value minus the applicable Surrender Charge, and minus
any outstanding Loan Amount and any interest you owe). A Surrender may have tax consequences.

Partial Withdrawals. After the first Policy year, you may submit a written request to withdraw part of the
Surrender Value, subject to the following rules. Withdrawals may have tax consequences.

=  You may make only 1 withdrawal each calendar quarter.

*  You must request at least $500.

*  You may not request more than 75% of the Surrender Value.

*  For each withdrawal, we deduct a processing fee equal to the lesser of $25 or 2% of the withdrawal.

= [fyouselect a level death benefit (Option B), the Principal Sum will be reduced by the amount of the
partial withdrawal (but not by the processing fee).

Transfers

Each Policy year you may make an unlimited number of transfers from and among the Subaccounts and one
transfer from the Fixed Account.

Transfers from Subaccounts must be a minimum of $250, or the total value in the Subaccount if less.

Transfers from the Fixed Account may not be for more than 25% of the unloaned value in the Fixed Account. If
the balance in the Fixed Account after the transfer is less than $250, then the entire balance will be transferred.

We charge $25 for the 13t and each additional transfer during a Policy year.

Dollar Cost Averaging Program. Under the Dollar Cost Averaging program, you may authorize us to transfer a
fixed dollar amount at monthly intervals from the Fixed Account to one or more Subaccounts. You may
designate up to eight Subaccounts to receive the transfers. You may enroll in the Dollar Cost Averaging
program at any time by submitting a request to the Service Center. We make transfers on the same day of every
month as your Issue Date. Transfers under this program are not included when we determine the number of free
transfers permitted each year. We must receive the request at least five Business Days before the transfer date
for your transfers to begin on that date. When you enroll in the dollar cost averaging program, your total
Contract Value in the Fixed Account must be at least equal to the amount you designate to be transferred on
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each transfer date. Transfers from the Fixed Account under this program must be at least $100. If on any transfer
date the amount remaining in the Fixed Account is less than the amount designated to be transferred, the entire
balance will be transferred out of the Fixed Account and applied pro-rata to the selected Subaccounts, and the
dollar cost averaging request will expire.

Loans

*  You may take a loan against the Policy for amounts up to the Surrender Value, as calculated at the end of the
Business Day on which we receive your signed request at the Service Center, minus the loan interest you would
have to pay by the next Policy anniversary. To secure the loan, we transfer an amount equal to the loan from the
Subaccounts and Fixed Account to the loan account (part of our General Account). Unless you specify
otherwise, the amount is withdrawn from the Subaccounts and the Fixed Account on a pro-rata basis.

*  Amounts in the loan account earn interest at the guaranteed minimum rate of 2.5% per year, compounded
annually.

*  We will charge you loan interest at a rate of 2.75%, compounded annually. Interest is charged daily, and is due
and payable at the end of each Policy year, or on the date of any Policy loan increase or repayment, if earlier.
Unpaid interest becomes part of the outstanding loan and accrues interest daily.

*  You may repay all or part of your outstanding loans at any time. Loan repayments must be at least $25, and
must be clearly marked as “loan repayments” or they will be credited as premiums.

*  We deduct any unpaid loans, plus any interest you owe, from the proceeds payable on the Insured’s death.

* A loan may have adverse tax consequences.

Policy Risks

Risk of Poor Investment Performance

If you invest your Contract Value in one or more Subaccounts, you will be subject to the risk that
investment performance will be unfavorable and that your Contract Value will decrease. You could lose everything
you invest and your Policy could Lapse without value, unless you pay additional premiums. In addition, we deduct
Policy fees and charges from your Contract Value, which can significantly reduce your Policy Value. During times
of declining investment performance, the deduction for monthly charges based on the Risk Insurance Amount could
accelerate and further reduce your Contract Value.

If you allocate premiums and Contract Value to the Fixed Account, we will credit your Contract Value in
the Fixed Account with a declared rate of interest. You assume the risk that the rate may decrease, although it will
never be lower than a guaranteed minimum annual effective rate of 2.5%.

Risk of Market Timing and Disruptive Trading

This Policy and the underlying Portfolios are not designed for market timers. However, there is no
assurance that we will be able to identify and prevent all market timing and other forms of disruptive trading in the
Policy and the underlying Portfolios. For a discussion of our policies and procedures on market timing and of the
potential costs and risks to you that can result if market timing or disruptive trading occurs in the underlying
Portfolios, see the “Policy and Procedures Regarding Disruptive Trading and Market Timing” section.

Risk of Lapse

This Policy does not provide a no-Lapse period. You greatly increase your risk of Lapse if you do not
regularly pay premiums at least as large as the current minimum premium. Paying the minimum premiums for the
Policy will not necessarily keep your Policy in force. It is likely that additional premiums will be necessary to
keep your Policy in force until maturity.

Loans, withdrawals, any increase in the Principal Sum, any increase in the current charges, and/or poor
investment returns could increase your risk of Lapse.

Your Policy will enter a 61-day pre-Lapse grace period if either of the following occurs:

» total premiums paid (minus withdrawals, but not including Surrender Charges or the processing fee) are
less than the Cumulative Minimum Premiums, and the Surrender Value is not large enough to cover the
Monthly Deduction when due; or
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» total premiums paid (minus withdrawals, but not including Surrender Charges or the processing fee) are
greater than the Cumulative Minimum Premiums, but the Contract Value, minus any outstanding Loan
Amount and any interest you would owe if you Surrender the Policy, is too low to pay the entire
Monthly Deduction when due.

Whenever your Policy enters the 61-day grace period, you must make a sufficient payment before the grace
period ends. Market performance alone will not be deemed to constitute a sufficient payment. A premium payment
is required. If you do not make a sufficient payment during the grace period, your Policy will terminate without
value, insurance coverage will no longer be in effect, and you will receive no benefits. We will notify you if a grace
period begins and of the minimum payment due.

A Policy Lapse may have adverse tax consequences.

You may reinstate a Lapsed Policy within three years after the Policy enters the grace period, if the Insured
meets our insurability requirements and you pay the amount we require. We will not reinstate a Policy that has been
Surrendered for the Surrender Value.

Tax Risks

A Policy must satisfy certain requirements in the Tax Code in order to qualify as a life insurance contract for
Federal income tax purposes and to receive the tax treatment normally accorded life insurance contracts under
Federal tax law. There is limited guidance as to how these requirements are to be applied. Nevertheless, we believe
that a Policy issued on a standard Premium Class basis should satisfy the applicable Tax Code requirements. There
is, however, some uncertainty about the application of the Tax Code requirements to a Policy issued on a special
Premium Class basis particularly if the full amount of premiums permitted under the Policy is paid.

Depending on the total amount of premiums you pay during the first seven years of a Policy, the Policy may
be treated as a modified endowment contract (“MEC”) under Federal tax laws. In addition, any Section 1035
Exchange coming from a policy that is a MEC makes the new Policy a MEC. If a Policy is treated as a MEC, then
withdrawals, a Surrender and loans under a Policy will be taxable as ordinary income to the extent there are earnings
in the Policy. In addition, a 10% penalty tax may be imposed on the taxable portion of withdrawals, a Surrender and
loans taken before you reach age 59 !/,. There may also be tax consequences to distributions from Policies that are
not MECs. However, the 10% penalty tax will not apply to distributions from Policies that are not MECs. Loans
from or secured by a Policy that is not a MEC are generally not treated as distributions. However, the tax
consequences associated with Policy loans from this Policy are less clear because the difference between the interest
rate we charge on Policy loans and the rate we credit to the loan account results in a net cost to you that could be
viewed as negligible and, as a result, it is possible that such a loan could be treated as, in substance, a taxable
distribution. You should consult a tax advisor about such loans.

The Federal tax laws are unclear in a variety of areas. You should review the “Federal Tax Considerations”
section of this prospectus carefully, especially if you are purchasing this Policy with the intention of taking
Policy loans or partial withdrawals at any time in the future, and/or you intend to keep the Policy in force
after the Insured reaches age 100. You should consult a qualified tax advisor for assistance in all tax matters
involving your Policy.

Limits on Cash Withdrawals

The Policy permits you to take only one partial withdrawal in any calendar quarter, and only after the first
Policy year has been completed. The amount you may withdraw is limited to 75% of the Surrender Value. You may
not withdraw less than $500. If 75% of the Surrender Value is less than $500, then a partial withdrawal is not
available.

A withdrawal reduces the Surrender Value and Contract Value and will increase the risk that the Policy will
Lapse. A withdrawal also may have tax consequences.

A withdrawal will reduce the death benefit. If you select a level death benefit (Option B), a partial
withdrawal will permanently reduce the Principal Sum by the amount of the withdrawal (not including the
processing fee). If a variable death benefit (Option A) is in effect when you make a withdrawal, the death benefit
will be reduced by the amount that the Contract Value is reduced.

Loan Risks

A Policy loan, whether or not repaid, will affect Contract Value over time because we subtract the amount
of the loan from the Subaccounts and Fixed Account and place this amount into the loan account as collateral. We

PAGE 7



credit a fixed interest rate of 2.5% per year to the loan account. We also charge interest on amounts in the loan
account at a rate of 2.75% compounded annually. As a result, the loan collateral does not participate in the
investment results of the Subaccounts nor does it receive as high an interest rate as amounts allocated to the Fixed
Account. The longer the loan is outstanding, the greater the effect on Contract Value is likely to be. Depending on
the investment results of the Subaccounts and the interest rate charged against and credited to the Fixed Account, the
effect could be favorable or unfavorable.

A Policy loan affects the death benefit because a loan reduces the Death Benefit Proceeds by the amount of
the outstanding loan, plus any interest you owe on Policy loans.

A Policy loan will increase the risk that the Policy will Lapse. There is a risk that if the Loan Amount,
together with poor investment performance and payment of monthly insurance charges, reduces your Surrender
Value (or Contract Value, in certain circumstances) to an amount that is not large enough to pay the Monthly
Deduction when due, then the Policy will enter the 61-day grace period, and possibly Lapse. Adverse tax
consequences could result. In addition, the tax consequences of loans are uncertain. You should consult a tax advisor
about such loans.

Increase in Current Fees and Expenses

Certain fees and expenses are currently assessed at less than their maximum levels. We may increase these
current charges in the future up to the guaranteed maximum levels. If fees and expenses are increased, you may need
to increase the amount and/or frequency of premiums you pay to keep the Policy in force.

Effects of Surrender Charges

The Surrender Charges under this Policy are significant during the first five Policy years and during the five
years after any elected increase in Principal Sum. It is likely that you will receive no Surrender Value if you
Surrender your Policy in the early Policy years. You should purchase this Policy only if you have the financial
ability to keep it in force at the initial Principal Sum for a substantial period of time.

Even if you do not ask to Surrender your Policy, Surrender Charges may play a role in determining whether
your Policy will Lapse. If you have not paid sufficient premiums, the Surrender Value is the measure we use to
determine whether your Policy will enter a grace period, and possibly Lapse.

Portfolio Risks

A comprehensive discussion of the risks of each Portfolio may be found in each Portfolio’s prospectus.
Please refer to the prospectuses for the Portfolios, if they are available, for more information.

There is no assurance that any of the Portfolios will achieve its stated investment objective.
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Fee Table

The following tables describe the fees and charges that you will pay when buying and owning the Policy.! If
the amount of a charge depends on the personal characteristics of the Insured or the Owner, then the fee table lists
the minimum and maximum charges we assess under the Policy and the fees and charges of a typical policy Owner
or Insured with the characteristics listed below. These charges may not be typical of the charges you will pay since
you may not be of the same age, gender, and risk class as the typical Insured.

The first table describes the fees and charges that you will pay when you pay premiums, make cash
withdrawals from the Policy, fully Surrender the Policy, transfer Cash Value among the Subaccounts and the Fixed
Account, or increase the Principal Sum of the Policy.

Transaction Fees

Amount Deducted?
Guaranteed
Charge When Charge is Deducted Maximum Charge Current Charge
Premium Charge Upon payment of each 4.25% of premiums 4.25% of premiums
premium paid paid
Partial Withdrawal Charge Upon cash withdrawal 2.0% of the amount 2.0% of the amount
withdrawn, not to withdrawn, not to

exceed $25 exceed $25

Surrender Charge3 Upon full Surrender of the Sum of all Sum of all

Policy during first 5 Policy | underwriting and sales | underwriting and sales
years, or within 5 years charges remaining on | charges remaining on

following any increase the Policy the Policy
in Principal Sum
¢ Minimum Charge* $11.52 per $1,000 of | $11.52 per $1,000 of
Principal Sum Principal Sum
* Maximum Charge’ $51.68 per $1,000 of | $51.68 per $1,000 of
Principal Sum Principal Sum
¢ Charge for a policy issued at age 35, $15.96 per $1,000 of | $15.96 per $1,000 of
during the 3rd month after issue Principal Sum Principal Sum
Transfer Charge Upon transfer First 12 transfers ina | First 12 transfers in a
Policy year are free, Policy year are free,
$25 for each $25 for each
subsequent transfer subsequent transfer
Additional Annual Report Fee Upon request for additional $5 $5

annual report

Optional Rider with Transaction Fees:

Accelerated Benefit Rider for Terminal When a benefit is paid $250 plus the $150 plus the
TlIlness¢ under this rider Actuarial Discount Actuarial Discount

I The actual charges assessed under the Policy may be somewhat higher or lower than the charges shown in the fee table because fee table
charges have been rounded off in accordance with SEC regulations.

2 We may use rates lower than the guaranteed maximum charge. Current charges are the fees and rates currently in effect. Any change in
current charges will be prospective only and will not exceed the guaranteed maximum charge.

3 The Surrender Charge is equal to the sum of all remaining monthly underwriting and sales charges you would pay if the Policy stayed in
force for five years from the date of issue (or date of Principal Sum increase), or until the Maturity Date, if earlier. The Surrender Charge is
based upon the Issue Age of the Insured (or the Attained Age at time of Principal Sum increase). The Surrender Charges shown in the table
may not be typical of the charges you will pay. You can obtain more information about the Surrender Charges that apply to you by
referring to the table of Underwriting and Sales Charges in this prospectus or by contacting your agent.

4 This minimum charge is based on an Insured age 21 at issue, during the 12t month after the Policy is issued.

This maximum charge is based on an Insured for a Policy that is issued at any age, with an increase in Principal Sum at Attained Age 65,

during the 15t month after this increase.

¢ The administrative charge for this rider varies by state. It is guaranteed to equal $150 in Texas and $0 in Mississippi and Nebraska. In
addition to the administrative charge, we reduce the single sum benefit at the time of payment by an actuarial discount to compensate us
for lost income due to the early payment of the death benefit.

v
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The table below describes the fees and charges that you will pay periodically during the time you own the
Policy, not including Portfolio fees and expenses. Portfolio fees and expenses are additional daily charges that you
will pay and they are shown in the table following this one.

Periodic Charges Other Than Portfolio Operating Expenses

¢ Minimum Charge'!
¢ Maximum Charge!?

¢ Charge for a male Insured, Issue
Age 35, in the preferred nonsmoker
Premium Class, with a Principal Sum
greater than or equal to $100,000 in
Policy year 5

$0.09 per $1,000
$83.33 per $1,000
$0.25 per $1,000

Amount Deducted
Guaranteed

Charge When Charge is Deducted Maximum Charge Current Charge

Monthly Administrative Charge Monthly on the Issue Date $10.00 per month $7.00 per month
and on each Monthly Due
Date

Cost of Insurance for the Base Policy’ Monthly on the Issue Date Per $1,000 of Risk Per $1,000 of Risk
(No Special Premium Class Charge or and on each Monthly Due | Insurance Amount!? Insurance Amount
Extra Ratings)3 Date? each month each month

$0.03 per $1,000
$66.67 per $1,000
$0.08 per $1,000

Monthly Special Premium Class Charge!3

¢ Minimum Charge
¢ Maximum Charge

¢ Charge for an Insured in a standard
Premium Class (not in a Special
Premium Class)

Monthly on the Issue Date
and on each Monthly Due
Date

Factor multiplied by
Cost of Insurance
Charge

1
5
1

Factor multiplied by
Cost of Insurance
Charge

1
5
1

7 Cost of insurance charges are based on the Insured’s Issue Age, sex, and Premium Class, the Risk Insurance Amount, the number of
months since the Issue Date and the amount of Principal Sum. The cost of insurance rate you pay increases annually with the age of the
Insured. We currently charge higher cost of insurance rates for Policies with a Principal Sum of less than $100,000. If you reduce your
Principal Sum below $100,000 at any time, then the higher rates will apply. The cost of insurance charges shown in the table may not be
representative of the charges you will pay. Your Policy will indicate the guaranteed maximum cost of insurance charge applicable to your
Policy. You can obtain more information about your cost of insurance charges by contacting your agent.

8 Special Premium Class charges and extra ratings are additional charges assessed on policies insuring individuals considered to have higher
mortality risks based on our underwriting standards and guidelines.

9 The cost of insurance charge is assessed until the Insured attains age 100.

10 The Risk Insurance Amount equals the death benefit on a Monthly Due Date, minus the Contract Value at the end of the Business Day
preceding the Monthly Due Date, plus the monthly administrative charge, the monthly underwriting and sales charge, and any charges for

riders.

11 This minimum charge is based on an Insured with the following characteristics: female preferred nonsmoker, Principal Sum greater than
$100,000, Issue Age 21, during the first Policy year.

12 This maximum charge is based on any Insured at Attained Age 99 in any underwriting class who does not have a special Premium
Class rating. This maximum charge will be higher for a Policy with a special Premium Class rating or flat extra monthly charge.

13 If the Insured is in a special Premium Class, the cost of insurance charge will be the base rate times a special premium rating factor shown
on the Policy’s specifications page. The monthly special Premium Class charge shown in the table may not be representative of any
charges you may pay. If the monthly special Premium Class charge applies to your Policy, the charge will be shown on the Policy’s
specification page. You can obtain more information about this charge by contacting your agent.
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Periodic Charges Other Than Portfolio Operating Expenses

Charge

When Charge is Deducted

Amount Deducted

Guaranteed
Maximum Charge

Current Charge

Flat Extra Monthly Charge!*

¢ Minimum Charge
¢ Maximum Charge

¢ Charge for an Insured in a standard
Premium Class

Monthly on the Issue Date
and on each monthly due
date

Per $1,000 of Risk
Insurance Amount
each month

$0 per $1,000
$1,000 per $1,000
$0 per $1,000

Per $1,000 of Risk
Insurance Amount
each month

$0 per $1,000
$25.00 per $1,000
$0 per $1,000

Monthly Underwriting and Sales
Charge!s

¢ Minimum Charge'¢
¢ Maximum Charge!”

¢ Charge for a policy issued at age 35,
during the first year

Monthly on Issue Date and
on each Monthly Due Date
during first 5 Policy years
or within 5 years after any
increase in Principal Sum

Per $1,000 of original
Principal Sum (or any
Principal Sum
increase) each month:

$0.24 per $1,000
$0.88 per $1,000
$0.28 per $1,000

Per $1,000 of original
Principal Sum (or any
Principal Sum
increase) each month:

$0.24 per $1,000
$0.88 per $1,000
$0.28 per $1,000

Mortality and Expense Risk Charge Daily 0.70% (on an annual | 0.70% (on an annual
basis) of daily net basis) of daily net
assets in the assets in the
Subaccounts during Subaccounts during
the first ten policy the first ten policy
years, 0.30% during years, 0.30% during
years 11 through 20 years 11 through 20
and 0.25% after and 0.25% after
year 20 year 20
Loan Interest Spread!s At the end of each Policy 0.25% annually of 0.25% annually of
year amount in loan amount in loan
account account

14 A flat extra monthly charge is assessed on policies insuring individuals considered to have higher mortality risks according to our
underwriting standards and guidelines. Flat extra charges usually apply to Insureds in hazardous occupations, to Insureds who participate
in hazardous avocations, such as aviation, and to Insureds with certain physical impairments. Any flat extra charge will be shown on the
Policy’s specifications page. The flat extra monthly charge shown in the table may not be representative of the charges you will pay. You
can obtain more information about the charge by contacting your agent.

15 The monthly underwriting and sales charge is a flat charge that is assessed during the first 5 Policy years after issue or after an increase in
Principal Sum. The charge is set based on the Insured’s age at issue or when the Principal Sum is increased; the rate of the charge will
increase with the Insured’s age. The monthly underwriting and sales charge shown in the table may not be representative of the charges
you will pay. You can obtain more information about this charge by contacting your agent.

16 This minimum charge is based on an Insured that is 21 at issue, assuming no subsequent increases in Principal Sum.

17 This maximum charge is based on an Insured at any Issue Age, when the Principal Sum is increased at Attained Age 65.

18 The Loan Interest Spread is the difference between the amount of interest we charge you for a loan (2.75% compounded annually,
guaranteed maximum) and the amount of interest we credit to the amount in your loan account (2.5% annually, guaranteed minimum).
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Periodic Charges Other Than Portfolio Operating Expenses

Amount Deducted
When Charge is Guaranteed
Charge Deducted Maximum Charge Current Charge
Optional Rider with Periodic Charges:
Monthly Disability Benefit Rider!® Monthly on Issue Date and | Charge assessed each Charge assessed each
on each Monthly Due Date month per $100 of month per $100 of
monthly benefit monthly benefit
¢ Minimum Charge?’ $6 per month per $100 | $4 per month per $100 of
of monthly benefit monthly benefit
* Maximum Charge®! $40 per month per $30 per month per $100
$100 of monthly of monthly benefit
benefit
¢ Charge at the Insured’s Attained $7 per month per $100 | $4.50 per month per $100
Age 40 of monthly benefit of monthly benefit

19 The Monthly Disability Benefit Rider charge depends on the Insured’s Attained Age and generally increases as the Insured ages. The rider
charges shown in the table may not be representative of the charges you will pay. The rider will indicate the maximum guaranteed rider
charges applicable to your Policy. Effective August 7, 2015, the Monthly Disability Benefit rider was no longer available and cannot be
added to a Policy; Monthly Disability Benefit riders that were in force as of August 7, 2015 were not affected. You can obtain more
information about these rider charges by contacting your agent.

20 This charge is for an Insured at Attained Age 21.

21 This charge is for an Insured at Attained Age 56 or older whose medical condition, occupation or avocations at issue lead the Company to
believe the Insured’s risk of disability is roughly double that of a typical Insured.

The following table shows the range of Portfolio fees and expenses for the fiscal year ended December 31,
2020. Expenses of the Portfolios may be higher or lower in the future. You can obtain more detailed information
concerning each Portfolio’s fees and expenses in the prospectus for each Portfolio.

Range of Annual Operating Expenses for the Portfolios During 2020!

Lowest Highest

Total Annual Portfolio Operating Expenses (total of all expenses that are
deducted from Portfolio assets, including management fees, 12b-1 fees, and 0.47% 1.09%
other expenses—before any contractual waivers or reimbursements of fees and
expenses)

I The Portfolio expenses used to prepare this table were provided to Farmers by the Fund(s). Farmers has not independently verified
such information. The expenses shown are those incurred for the year ended December 31, 2020. Current or future expenses may be
greater or less than those shown.

Redemption Fees
A Portfolio may assess a redemption fee of up to 2% on Subaccount assets that are redeemed out of the
Portfolio in connection with a withdrawal or transfer. Each Portfolio determines the amount of the redemption fee
and when the fee is imposed. The redemption fee will reduce your Contract Value. For more information, see the
Portfolio prospectus.
Distribution Costs
For information concerning the compensation paid for the sale of the Policies, see “Distribution of the
Policies.”
Personalized Illustrations

Your Policy can Lapse before maturity, depending on the premiums you pay and the investment results of
the Subaccounts in which you invest your Contract Value. Your agent can provide you with personalized
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illustrations that can show how many years your Policy would stay in force under various premium and hypothetical
investment scenarios. You should request personalized illustrations from your agent to help you decide what
level of premium payments to pay in your particular circumstances.

Farmers New World Life Insurance Company and the Fixed Account

Farmers New World Life Insurance Company

Farmers New World Life Insurance Company (“Farmers”) is located at 3120 139t Ave SE, Suite 300,
Bellevue, Washington 98005. We are obligated to pay all benefits under the Policy.

The Fixed Account

You may allocate some or all of your premium payments and transfer some or all of your Contract Value to
the Fixed Account. The Fixed Account offers a guarantee of principal accumulating at a specified rate of interest that
will be reduced by deductions for fees and expenses. The Fixed Account is part of Farmers’ General Account. We
use our general assets to support our insurance and annuity obligations other than those funded by our separate
investment accounts. Subject to applicable law, Farmers has sole discretion over investment of the Fixed Account’s
assets. Farmers bears the full investment risk for all amounts contributed to the Fixed Account. Farmers guarantees
that the amounts allocated to the Fixed Account will be credited interest daily at an annual net effective interest rate
of at least 2.5%. We will determine any interest rate credited in excess of the guaranteed rate at our sole discretion.
All assets in the General Account are subject to our general liabilities from business operations. The Fixed Account
may not be available in all states.

Money you place in the Fixed Account will earn interest that is compounded annually and accrues daily at
the current interest rate in effect at the time of your allocation. We intend to credit the Fixed Account with interest at
current rates in excess of the minimum guaranteed rate of 2.5%, but we are not obligated to do so. We have no
specific formula for determining current interest rates.

The Fixed Account Value will not share in the investment performance of our General Account. Because
we, in our sole discretion, anticipate changing the current interest rate from time to time, different allocations you
make to the Fixed Account will be credited with different current interest rates. You assume the risk that interest
credited to amounts in the Fixed Account may not exceed the minimum 2.5% guaranteed rate.

We reserve the right to change the method of crediting interest from time to time, provided that such
changes do not reduce the guaranteed rate of interest below 2.5% per year or shorten the period for which the
interest rate applies to less than one year (except for the year in which such amount is received or transferred).

We currently allocate amounts from the Fixed Account for partial withdrawals, transfers to the Subaccounts,
or charges for the Monthly Deduction on a last in, first out basis (“LIFO”) for the purpose of crediting interest.

The Fixed Account is not registered with the Securities and Exchange Commission (“SEC”). The
disclosures included in this prospectus about the Fixed Account are for your information and have not been
reviewed by the staff of the SEC. However, Fixed Account disclosure may be subject to certain provisions of the
federal securities laws relating to the accuracy and completeness of statements made in this prospectus.

The Variable Account and the Portfolios

The Variable Account

Farmers established the variable account as a separate investment account under the law of the State of
Washington on April 6, 1999. Farmers owns the assets in the variable account. Farmers may use the variable
account to support other variable life insurance policies Farmers issues. The variable account is registered with the
SEC as a unit investment trust under the Investment Company Act of 1940 (the “1940 Act”) and qualifies as a
“separate account” within the meaning of the Federal securities laws.

The variable account is divided into Subaccounts, each of which invests in shares of one Portfolio of a Fund.

Income, gains, and losses credited to, or charged against, a Subaccount of the variable account reflect the
Subaccount’s own investment experience and not the investment experience of our other assets. The variable
account’s assets may not be used to pay any of our liabilities other than those arising from the Policies and other
variable life insurance policies we issue. If the variable account’s assets exceed the required reserves and other
liabilities, we may transfer the excess to our General Account.
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Changes to the Variable Account. We reserve the right in our sole discretion, and subject to applicable law,
to add, close, remove, or combine one or more Subaccounts, combine the variable account with one or more other
separate accounts, or operate the variable account as a different kind of investment company. Subject to obtaining
any approvals or consents required by law, the assets of one or more Subaccounts may also be transferred to any
other Subaccount if, in our sole discretion, conditions warrant. In addition, we reserve the right to modify the
provisions of the Policy to reflect changes to the Subaccounts and the variable account and to comply with
applicable law. Some of these future changes may be the result of changes in applicable laws or interpretation of the
law.

The Portfolios

Each Subaccount of the variable account invests exclusively in shares of a designated Portfolio of a Fund.
Shares of each Portfolio are purchased and redeemed at net asset value, without a sales charge. Any dividends and
distributions from a Portfolio are reinvested at net asset value in shares of that Portfolio. Each Fund available under
the Policy is registered with the SEC under the 1940 Act as an open-end, management investment company. Such
registration does not involve supervision of the management or investment practices or policies of the Funds by the
SEC.

The assets of each Portfolio are separate from the assets of any other Portfolio, and each Portfolio has
separate investment objectives and policies. As a result, each Portfolio operates as a separate investment Portfolio
and the income or losses of one Portfolio has no effect on the investment performance of any other Portfolio.

Each of the Portfolios is managed by an investment advisor registered with the SEC under the Investment
Advisors Act of 1940, as amended. Each investment advisor is responsible for the selection of the investments of the
Portfolio. These investments must be consistent with the investment objective, policies and restrictions of that
Portfolio.

Some of the Portfolios have been established by investment advisors that manage retail mutual funds sold
directly to the public having similar names and investment objectives to the Portfolios available under the Policy.
While some of the Portfolios may be similar to, and may in fact be modeled after, publicly traded mutual funds, you
should understand that the Portfolios are not otherwise directly related to any publicly traded mutual fund.
Consequently, the investment performance of publicly traded mutual funds and any similarly named Portfolio may
differ substantially from the Portfolios available through this Policy.

An investment in a Subaccount, or in any Portfolio is not Insured or guaranteed by the U.S. Government and
there can be no assurance that a Subaccount will be able to maintain a stable net asset value per share. During
extended periods of low interest rates, and due in part to insurance charges, the yields on a Subaccount may become
extremely low and possibly negative.

Subaccounts Closed to New Investors

One Subaccount, which invests in the following Portfolio, is closed to new investors:

Portfolio Fund Effective Date
Goldman Sachs Mid Cap Value Fund Goldman Sachs Variable Insurance Trust | May 1, 2006

If you purchased your Contract before the effective date shown in the table above, and had Contract Value
allocated to an affected Subaccount on the effective date, you may:

(1) remain invested in the affected Subaccount;
(2) continue to allocate new premium to the affected Subaccount; and
(3) transfer into and out of the affected Subaccount.

However, if and when you fully transfer out of an affected Subaccount, you will not be permitted to
allocate new premium to that Subaccount or to transfer Contract Value into or out of that Subaccount.
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Investment Objectives of the Portfolios

The following table summarizes each Portfolio’s investment objective(s) and policies. There is no
assurance that any of the Portfolios will achieve its stated objective(s). You can find more detailed
information about the Portfolios, including a description of risks, conditions of investing, and fees and
expenses of each Portfolio in the prospectuses for the Portfolios that are attached to this prospectus, if they
are available. You should read the prospectuses for the Portfolios carefully.

Portfolio

Investment Objective and Investment Advisor

DWS CROCI® U.S. VIP (Series II)
(Class A Shares)

The fund seeks to achieve a high rate of total return. DWS Investment
Management Americas, Inc. is the investment advisor for the fund.

DWS Equity 500 Index VIP
(Series I) (Class B Shares)

The fund seeks to replicate, as closely as possible, before the deduction
of expenses, the performance of the Standard & Poor’s 500 Composite
Stock Price Index (the “S&P 500® Index”), which emphasizes stocks of
large US companies. DWS Investment Management Americas, Inc. is the
investment advisor for the fund. Northern Trust Investments, Inc. is the
sub-advisor for the fund.

Fidelity® VIP Growth Portfolio
(Service Class Shares)

The fund seeks to achieve capital appreciation. FMR is the investment
advisor for the fund. FMR UK, FMR HK, and FMR Japan serve as
sub-advisors for the fund.

Franklin Small Cap Value VIP
Fund (Class 2 Shares)

The fund seeks long-term total return. Under normal market conditions,
the fund invests at least 80% of its net assets in investments of small
capitalization companies. Franklin Mutual Advisers, LLC is the
investment adviser for the fund.

Goldman Sachs Mid Cap Value
Fund (Institutional Class Shares)*

The fund seeks long-term capital appreciation. Goldman Sachs Asset
Management, L.P. is the investment advisor for the fund (the “Investment
Advisor” or “GSAM”).

Goldman Sachs Small Cap Equity
Insights Fund (Institutional
Class Shares)

The fund seeks long-term growth of capital. Goldman Sachs Asset
Management, L.P. is the investment advisor for the fund (the “Investment
Advisor” or “GSAM”).

Janus Henderson Enterprise
Portfolio (Service Shares)

The portfolio seeks long-term growth of capital. Janus Capital
Management LLC is the investment advisor for the portfolio.

Principal PVC Diversified
International Account (Class 1
Shares)

The Account seeks long-term growth of capital. Principal Global
Investors, LLC is the investment advisor for the fund.

Principal PVC Equity Income
Account (Class 2 Shares)

The Account seeks to provide current income and long-term growth of
income and capital. Principal Global Investors, LLC is the investment
advisor for the fund.

Principal PVC LargeCap Growth
Account I (Class 1 Shares)

The Account seeks long-term growth of capital. Principal Global
Investors, LLC is the investment advisor for the fund.

Principal PVC Core Plus Bond
Account (Class 1 Shares)

The Account seeks to provide a high level of current income and, a
secondary objective, capital appreciation consistent with preservation of
capital. Principal Global Investors, LLC is the investment advisor for the
fund.

Principal PVC MidCap Account
(Class 2 Shares)

The Account seeks to long-term growth of capital. Principal Global
Investors, LLC is the investment advisor for the fund.

Principal PVC Government &
High Quality Bond Account
(Class 1 Shares)

The Account seeks to provide a high level of current income consistent
with safety and liquidity. Principal Global Investors, LLC is the
investment advisor for the fund.

Principal SAM Balanced Portfolio
(Class 2 Shares)

The Portfolio seeks to provide as high a level of total return (consisting of
reinvested income and capital appreciation) as is consistent with
reasonable risk. Principal Global Investors, LLC is the investment
advisor for the fund.

Principal SAM Conservative
Balanced Portfolio (Class 2 Shares)

The Portfolio seeks to provide a high level of total return (consisting of
reinvestment of income and capital appreciation), consistent with a
moderate degree of principal risk. Principal Global Investors, LLC is the
investment advisor for the fund.
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Portfolio Investment Objective and Investment Advisor

Principal SAM Conservative The Portfolio seeks to provide long-term capital appreciation. Principal

Growth Portfolio (Class 2 Shares) Global Investors, LLC is the investment advisor for the fund.

Principal PVC SAM Flexible The Portfolio seeks to provide a high level of total return (consisting of

Income Portfolio (Class 2 Shares) reinvestment of income with some capital appreciation). Principal Global
Investors, LLC is the investment advisor for the fund.

Principal PVC SAM Strategic The Portfolio seeks to provide long-term capital appreciation. Principal

Growth Portfolio (Class 2 Shares) Global Investors, LLC is the investment advisor for the fund.

Principal PVC Short-Term Income | The Account seeks to provide as high a level of current income as is

Account (Class 1 Shares) consistent with prudent investment management and stability of
principal. Principal Global Investors, LLC is the investment advisor for
the fund.

Principal PVC SmallCap Account | The Account seeks long-term growth of capital. Principal Global

(Class 2 Shares) Investors, LLC is the investment advisor for the fund.

Principal PVC Principal Capital The Account seeks to provide long-term growth of capital. Principal

Appreciation Account (Class 2 Global Investors, LLC is the investment advisor for the fund.

Shares)

* The Subaccount that invests in this Portfolio is closed to new investors. Please see “Subaccounts Closed to New Investors.”

In addition to the variable account, the Funds may sell shares to other separate investment accounts
established by other insurance companies to support variable annuity contracts and variable life insurance policies as
well as to qualified plans. It is possible that, in the future, it may become disadvantageous for variable life insurance
separate accounts and variable annuity separate accounts to invest in the Funds simultaneously. Although neither
Farmers nor the mutual Funds currently foresee any such disadvantages, either to variable life insurance policy
Owners or to variable annuity contract Owners, each Fund’s Board of Directors (or Trustees) will monitor events in
order to identify any material conflicts between the interests of such variable life insurance policy Owners and
variable annuity contract Owners, and will determine what action, if any, it should take. Such action could include
the sale of Fund shares by one or more of the separate accounts, which could have adverse consequences. Material
conflicts could result from, for example, (1) changes in state insurance laws, (2) changes in Federal income tax laws,
or (3) differences in voting instructions between those given by variable life insurance policy Owners and those
given by variable annuity contract Owners.

If a Fund’s Board of Directors (or Trustees) were to conclude that separate Funds should be established for
variable life insurance and variable annuity separate accounts, Farmers will bear the attendant expenses, but variable
life insurance policy Owners and variable annuity contract Owners would no longer have the economies of scale
resulting from a larger combined Fund.

Please read the attached prospectuses for the Portfolios to obtain more complete information
regarding the Portfolios.

Selection of the Portfolios

The Portfolios offered through the Policies are selected by Farmers, and Farmers may consider various
factors, including, but not limited to asset class coverage, the strength of the investment advisor’s (and/or
sub-advisor’s) reputation and tenure, brand recognition, performance, and the capability and qualification of each
investment firm. We also consider whether the Portfolio or one of its service providers (e.g., the investment advisor)
will make payments to us in connection with certain administrative, marketing, and support services, or whether the
Portfolio’s advisor was an affiliate. We review the Portfolios periodically and may remove a Portfolio, or limit its
availability to new premiums and/or transfers of Contract Value if we determine that a Portfolio no longer satisfies
one or more of the selection criteria and/or if the Portfolio has not attracted significant allocations from Policy
Owners.

You are responsible for choosing to invest in the Portfolios and the amounts allocated to each that are
appropriate for your own individual circumstances and your investment goals, financial situation, and risk tolerance.
Since you bear the investment risk of investing in the Subaccounts, you should carefully consider any decisions
regarding allocations of premium and Contract Value to each Subaccount.

In making your investment selections, we encourage you to thoroughly investigate all of the information
regarding the Portfolios that is available to you, including each Portfolio’s prospectus, statement of additional
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information, and annual and semi-annual reports. Other sources such as the Portfolio’s website or newspapers and
financial and other magazines provide more current information, including information about any regulatory actions or
investigations relating to a Portfolio. After you select Subaccounts in which to allocate premium or Contract Value, you
should monitor and periodically re-evaluate your investment allocations to determine if they are still appropriate.

You bear the risk of any decline in the Contract Value of your Policy resulting from the performance
of the Subaccounts you have chosen.

We do not provide investment advice and we do not recommend or endorse any of the particular Portfolios
available as investment options in the Policy.

Revenue We Receive From the Portfolios and/or Their Service Providers. We and/or Farmers Financial
Solutions, LLC (“FFS”), may directly or indirectly receive payments from the Portfolios and/or their service
providers (investment advisors, administrators, and/or distributors), in connection with certain administrative,
marketing and other services we and/or FFS provide and expenses we incur. We and/or FFS generally receive three

types of payments:

*  Rule 12b-1 Fees. We and/or FFS, the principal underwriter and distributor for the Policies, receive
some or all of the 12b-1 fees from the Portfolios that charge a 12b-1 fee. See the prospectuses for the
Portfolios for more information. The 12b-1 fees we and/or FFS receive are calculated as a percentage of
the average daily net assets of the Portfolios owned by the Subaccounts available under this Policy and
certain other variable insurance products that we issue.

*  Administrative, Marketing and Support Service Fees (“Support Fees”). We and/or FFS may receive
compensation from some of the Portfolios’ service providers for administrative and other services we
perform relating to variable account operations that might otherwise have been provided by the
Portfolios. The amount of this compensation is based on a percentage of the average assets of the
particular Portfolios attributable to the Policy and to certain other variable insurance products that we
issue. The maximum percentage is currently 0.25% and may be significant. Some service providers may
pay us more than others.

The chart below provides the current maximum combined percentages of 12b-1 fees and Support Fees that
we anticipate will be paid to us and/or FFS on an annual basis:

Incoming Payments to Farmers and/or FFS
From the following Funds and Maximum % From the following Funds and their Maximum %
their Service Providers: of assets™ Service Providers: of assets™
DWS 0.25% Goldman Sachs 0.00%
Fidelity® 0.25% Janus 0.25%
Franklin Templeton 0.25% Principal 0.25%

* Payments are based on a percentage of the average assets of each underlying Portfolio owned by the Subaccounts available under this
Policy and under certain other variable insurance products offered by us.

*  Other payments. We and/or FFS also may directly or indirectly receive additional amounts or different
percentages of assets under management from some of the Portfolio’s service providers with regard to
the variable insurance products we issue. These payments may be derived, in whole or in part, from the
advisory fees deducted from assets of the Portfolios. Policy Owners, through their indirect investment in
the Portfolios, bear the costs of these advisory fees. Certain investment advisors or their affiliates may
provide us and/or FFS with wholesaling services to assist us in the distribution of the Policy, may pay
us and/or FFS amounts to participate in sales meetings or may reimburse our sales costs, and may
provide us and/or FFS with occasional gifts, meals, tickets, or other compensation or reimbursement.
The amounts in the aggregate may be significant and may provide the investment advisor (or other
affiliates) with increased access to us and FFS.

Proceeds from these payments made by the Portfolios, investment advisors, and/or their affiliates may be
used for any corporate purpose, including payment of expenses that we and FFS incur in promoting, issuing,
distributing, and administering the Policies, and that we incur, in our role as intermediary, in marketing and
administering the underlying Portfolios. We and our affiliates may profit from these payments.

For further details about the compensation payments we make in connection with the sale of the Policies,
see the “Distribution of the Policies” section.
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Availability of the Portfolios
We do not guarantee that each Portfolio will always be available for investment through the Policies.

We reserve the right, subject to applicable law, to add new Portfolios or classes of Portfolio shares, remove
or close existing Portfolios or classes of Portfolio shares, or substitute Portfolio shares held by any Subaccount for
shares of a different Portfolio. New or substitute Portfolios or classes of Portfolio shares may have different fees and
expenses and their availability may be limited to certain classes of purchasers. If the shares of a Portfolio are no
longer available for investment or if, in our judgment, further investment in any Portfolio should become
inappropriate, we may redeem the shares of that Portfolio and substitute shares of another Portfolio. We will not add,
remove or substitute any shares without notice and prior approval of the SEC and state insurance authorities, to the
extent required by the 1940 Act or other applicable law.

Your Right to Vote Portfolio Shares

Even though we are the legal Owner of the Portfolio shares held in the Subaccounts, and have the right to
vote on all matters submitted to shareholders of the Portfolios, we will vote our shares only as you and other Policy
Owners instruct, so long as such action is required by law.

Before a vote of a Portfolio’s shareholders occurs, you will receive voting materials from us. We will ask
you to instruct us on how to vote and to return your proxy to us in a timely manner. You will have the right to
instruct us on the number of Portfolio shares that corresponds to the amount of Contract Value you have in that
Portfolio (as of a date set by the Portfolio). When we solicit your vote, the number of votes you have will be
calculated separately for each Subaccount in which you have an investment.

If we do not receive voting instructions on time from some Owners, we will vote those shares in the same
proportion as the timely voting instructions we receive. Should Federal securities laws, regulations and
interpretations change, we may elect to vote Portfolio shares in our own right. If required by state insurance officials,
or if permitted under Federal regulation, we may disregard certain Owner voting instructions. If we ever disregard
voting instructions, we will send you a summary in the next annual report to Policy Owners advising you of the
action and the reasons we took such action.

The Policy

Purchasing a Policy

Please note that we are no longer offering the Policies for sale. This “Purchasing a Policy” section is
included in the prospectus for your information.

To purchase a Policy, you must send the application and, in most cases an Initial Premium, to us through
any licensed Farmers insurance agent who is also a registered representative of a broker-dealer having a selling
agreement with the principal underwriter that offers the Policy, Farmers Financial Solutions, LLC.

There may be delays in our receipt and processing of applications and premium payments that are outside of
our control (for example, because of the failure of a registered representative to forward the application to us or our
Service Center promptly, or because of delays in determining whether the Policy is suitable for you). Any such
delays will affect when your Policy can be issued and your premium is allocated among the investment choices you
have selected.

Acceptance of an application is subject to our insurance underwriting. We use different underwriting
standards in relation to the Policy. We can provide you with details as to these underwriting standards when you
apply for a Policy. We must receive evidence of insurability that satisfies our underwriting standards before we will
issue a Policy. We reserve the right to reject an application for any reason permitted by law.

We reserve the right to decline an application for any reasons subject to the requirements imposed by law in
the jurisdiction where the requested insurance Policy was to be issued and delivered. If the application is declined or
cancelled, the full amount paid with the application will be refunded.

We determine the minimum Principal Sum (death benefit) for a Policy based on the Attained Age of the
Insured when we issue the Policy. The minimum Principal Sum for the preferred Premium Class is $100,000, and
$50,000 for all others. The maximum Issue Age for Insureds is age 75. We base the minimum Initial Premium for
your Policy on a number of factors including the age, sex and Premium Class of the Insured and the amount of the
Principal Sum. We currently require a minimum Initial Premium as shown on the Policy’s specifications page.
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Tax-Free ‘Section 1035’ Exchanges

You can generally exchange one life insurance policy for another in a ‘tax-free exchange’ under
Section 1035 of the Tax Code. Before making an exchange, you should compare both policies carefully. Remember
that if you exchange another policy for the one described in this prospectus, you might have to pay a Surrender
Charge on your old policy. There will be a new Surrender Charge period for this Policy and other charges may be
higher (or lower) and the benefits may be different. This Policy will have new suicide and incontestability periods,
during which benefits may be denied in certain circumstances. Your old policy’s suicide and incontestability periods
may have expired. If the exchange does not qualify for Section 1035 treatment, you may have to pay federal income
and penalty taxes on the exchange. You should not exchange another policy for this one unless you determine, after
knowing all the facts, that the exchange is in your best interest and not just better for the person trying to sell you
this Policy (that person will generally earn a commission if you buy this Policy through an exchange or otherwise).

When Insurance Coverage Takes Effect

Temporary Insurance Coverage. If the primary proposed Insured meets our eligibility requirements for
temporary insurance coverage, then we will provide the primary proposed Insured and children to be covered under
a Children’s Insurance Rider with temporary insurance coverage in the amount applied for (excluding Accidental
Death Benefit) or $50,000, whichever is less. The conditions and eligibility requirements for temporary insurance
coverage are detailed in the Temporary Insurance Agreement included with the Policy application.

Temporary insurance coverage terminates automatically, and without notice, on the earliest of:
» The date full insurance coverage becomes effective;

*  The date the proposed Insured receives notice that their application has been declined, and in no event
later than 12:01 a.m. Pacific Time of the fifth day after Farmers has mailed a letter giving such notice;
or

*  The date the proposed Insured or the Owner signs a request to cancel the application or rejects the
Policy.

Full Insurance Coverage. If we issue the Policy as applied for, full insurance coverage under the Policy
will take effect on the Issue Date, provided sufficient payment has been received. If we issue a Policy other than as
applied for, full insurance coverage will take effect either upon the completion of all underwriting and Owner
payment for and acceptance of the Policy, or on the Issue Date, whichever is later. The Issue Date will be printed in
the Policy and may be several days later than when the Policy is delivered to you. Full insurance coverage will not
begin before the Issue Date printed in the Policy, if issued.

Generally, we will issue the Policy if we determine that the Insured meets our underwriting requirements
and we accept the original application. On the Issue Date, we will allocate your premium (multiplied by the Percent
of Premium Factor) to the Fixed Account until the Reallocation Date and we will begin to deduct Monthly
Deductions from your Contract Value. See “Allocating Premiums.”

Backdating. We may sometimes backdate a Policy, if you request, by assigning an Issue Date earlier than
the Record Date so that you can obtain lower cost of insurance rates, based on a younger insurance age. We will not
backdate a Policy earlier than the date the application is signed. For a backdated Policy, Monthly Deductions
including cost of insurance charges and underwriting and sales charges will begin on the backdated Issue Date. You
will therefore incur charges for the period between the Issue Date and the Record Date as though full insurance
coverage is in effect during this period, even though full coverage does not in fact begin until the Record Date (or a
few days prior to the Record Date in some cases).

Cancelling a Policy (Right to Examine Period)

You may cancel a Policy during the “Right to Examine Period” by returning it to our Home Office. In most
states, the Right to Examine Period expires 10 days after you receive the Policy. This period will be longer if
required by state law. If you decide to cancel the Policy during the Right to Examine Period, we will treat the Policy
as if we never issued it. Within seven calendar days after we receive the returned Policy, we will refund an amount
equal to the greater of Contract Value at the end of the Valuation Date on which we receive the returned Policy at
our Home Office or the sum of all premiums paid for the Policy.

Policies Sold in California. If you purchase your Policy in California, and are 60 years of age or older at the
time, the Right to Examine Period lasts for 30 days from the date you receive the Policy. You may cancel the Policy
at any time during the Right to Examine Period by returning it to our Home Office at Bellevue, Washington or to the
agent who sold you the Policy.
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During the 30-day Right to Examine Period (plus 10 days), we will place your premium in the Fixed
Account, unless you specifically direct that we allocate your premium to the Subaccounts and Fixed Account you
selected on the application. We will credit your premium(s) placed in the Fixed Account with interest at the current
Fixed Account interest rate. If your premium is placed solely in the Fixed Account, we will refund to you all
premiums and Policy fees you paid as of the Business Day on which we receive your cancelled Policy at our Home
Office (or your agent received your cancelled Policy, if earlier).

If you have directed that your premium be invested in the Subaccounts, rather than the Fixed Account,
during the Right to Examine Period, we will refund you only the Contract Value. The Contract Value refunded will
be as of the Business Day we receive your cancelled Policy at our Home Office (or your agent received your
cancelled Policy, if earlier). Any amounts refunded will reflect the investment performance of the Subaccounts you
selected, and the fees and charges that we deduct. You bear the risk that a refund of your Contract Value could
be less than the premium you paid for this Policy. If you decide to cancel this Policy after the Right to Examine
Period, cancellation during the Surrender Charge period may result in a Surrender Charge.

State Variations

This prospectus provides you with important information about the Farmers® LifeAccumulator. However,
we will also issue you a Policy, which is a separate document from this prospectus. There may be differences
between the description of the Policy contained in this prospectus and the Policy issued to you due to differences in
state law. Please consult your Policy (and the endorsements and riders attached to your Policy) for the provisions
that apply in your state. If you would like an additional copy of your Policy and its endorsements and riders, if any,
contact our Service Center.

Other Policies

We offer other life insurance policies that have different investment options, death benefits, policy features,
and optional benefits. These other policies also have different charges that would result in different performance
levels than this Policy. For more information about other policies, please contact our Service Center or your agent.

Ownership Rights

The Policy belongs to the Owner named in the application. The Owner may exercise all of the Ownership
rights and options described in the Policy. The Insured is the Owner unless the application specifies a different
person as the Owner. If the Owner dies before the Insured and no successor Owner is named, then Ownership of the
Policy will pass to the Insured. The Owner may designate the Beneficiary (the person to receive the death benefit
when the Insured dies) in the application.

Changing the Owner +  You may change the Owner by providing a written request to us at any time while
the Insured is alive.

»  The change takes effect on the date that the written request is signed.

*  We are not liable for any actions we may have taken before we received the written
request.

*  Changing the Owner does not automatically change the Beneficiary.

Changing the Owner may have tax consequences. You should consult a tax advisor
before changing the Owner.

Selecting and * Ifyou designate more than one Beneficiary, then each Beneficiary shares equally in

Changipg the any Death Benefit Proceeds unless the Beneficiary designation states otherwise.

Beneficiary « Ifthe Beneficiary dies before the Insured, then any contingent beneficiary becomes
the Beneficiary.

» If both the Beneficiary and contingent Beneficiary die before the Insured, then we
will pay the death benefit to the Owner or the Owner’s estate once the Insured dies.

*  You can request a delay clause that provides that if the Beneficiary dies within a
specified number of days (maximum 180 days) following the Insured’s death, then
the Death Benefit Proceeds will be paid as if the Beneficiary had died first.

*  You can change the Beneficiary by providing us with a written request while the
Insured is living.

»  The change in Beneficiary is effective as of the date you sign the written request.

*  We are not liable for any actions we may have taken before we received the written
request.
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Assigning the Policy +  You may assign Policy rights while the Insured is alive.
*  The Owner retains any Ownership rights that are not assigned.

»  The assignee may not change the Owner or the Beneficiary, and may not elect or
change an optional method of payment. We will pay any amount payable to the
assignee in a lump sum.

*  Claims under any assignment are subject to proof of interest and the extent of the
assignment.

*  We are not:
*  bound by any assignment unless we receive a written notice of the assignment.
» responsible for the validity of any assignment.

+ liable for any payment we made before we received written notice of the
assignment.

’

Assigning the Policy may have tax consequences. See “Federal Tax Considerations.’
Modifying the Policy

Only one of our officers may modify the Policy or waive any of our rights or requirements under the Policy.
Any modification or waiver must be in writing. No agent may bind us by making any promise not contained in this
Policy.

Upon notice to you, we may modify the Policy to:

» conform the Policy, our operations, or the variable account’s operations to the requirements of any law
(or regulation issued by a government agency) to which the Policy, our Company or the variable
account is subject;

» assure continued qualification of the Policy as a life insurance contract under the Federal tax laws; or
» reflect a change in the variable account’s operations.

If we modify the Policy, we will make appropriate endorsements to the Policy. If any provision of the Policy
conflicts with the laws of a jurisdiction that govern the Policy, we will amend the provision to conform with such
laws.

Policy Termination
Your Policy will terminate on the earliest of:
» the Maturity Date (Insured’s Attained Age 120);
e the date the Insured dies;
* the end of the grace period without a sufficient payment; or

» the date you Surrender the Policy.

Premiums

Premium Flexibility

You have flexibility to determine the frequency and the amount of the premiums you pay. You do not have
to pay premiums according to any schedule. However, you greatly increase your risk of Lapse if you do not
regularly pay premiums at least as large as the current minimum premium. Paying the minimum premiums for the
Policy will not necessarily keep your Policy in force. It is likely that additional premiums will be necessary to
keep the Policy in force until maturity.

Before the Issue Date of the Policy (or if premium is paid on delivery of the Policy, before the Record
Date), we will require you to pay the premium indicated on your Policy’s specification page. Thereafter, you may
pay premiums ($25 minimum) at any time. You must send all premiums to our Service Center. We reserve the right
to limit the number and amount of any unscheduled premiums. You may not pay any premiums after the Insured
reaches Attained Age 100.

We multiply each premium by the Percent of Premium Factor (currently 95.75%) and credit the resulting
value to the Contract Value. We retain the balance of each premium to compensate us for certain expenses such as
premium taxes and selling expenses.
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We will treat any payment you make as a premium unless you clearly mark it as a loan repayment.
We have the right to limit or refund any premium, if the premium would disqualify the Policy as a life insurance
contract under the Tax Code, or if the payment would increase the death benefit by more than the amount of the
premium.

Planned Premiums. Y ou may determine a planned Premium schedule that allows you to pay level
premiums at fixed intervals over a specified period of time. You are not required to pay premiums according to this
schedule. You may change the amount, frequency, and the time period over which you make your planned
premiums by sending us a written request. We have the right to limit the amount of any increase in planned
premiums. Even if you make your planned premiums on schedule, your Policy may Lapse if your Surrender Value
(or unloaned Contract Value, in certain circumstances) ever becomes less than the Monthly Deduction. See
“Policy Risks,” “Risk of Lapse.”

Electronic Payments or Billing. 1f you authorize electronic payment of your premiums from your bank
account, or if you ask to be billed for your planned premiums, the total amount of premiums being debited, or billed,
must be at least $300 per year. You can be billed, or make electronic payments, on an annual, semi-annual, quarterly
or monthly basis for the applicable fraction of $300, but the total for the year must add up to at least $300.

You can stop paying premiums at any time and your Policy will continue in force until the earlier of the
Maturity Date (when the Insured reaches Attained Age 120), or the date when either (1) the Insured dies, or (2) the
grace period ends after the Surrender Value has been exhausted, or (3) we receive your signed request to Surrender
the Policy.

Tax Code Processing. If we receive any premium payment that we anticipate will cause a Policy to become
a modified endowment contract (“MEC”) or will cause a Policy to lose its status as life insurance under
Section 7702 of the Tax Code, we will not accept the excess portion of that premium. We will immediately notify
the Owner and give an explanation of the issue by sending a letter to the Owner’s address of record. We will refund
the excess premium no later than 2 weeks after receipt of the premium at the Service Center (the “refund date”),
except in the following circumstances:

a. the tax problem resolves itself prior to the refund date; or
b. the tax problem relates to a MEC and we receive a signed acknowledgment from the Owner prior to the
refund date instructing us to process the premium notwithstanding the tax issue involved.

During this two-week period, we will hold such excess premium in a suspense account until the refund date.
Premiums held in the suspense account will not be credited interest. Farmers will treat the excess premium as having
been received on the date the tax problem resolves itself or the date Farmers receives the signed acknowledgement at
the Service Center. We will then process the excess premium accordingly.

Minimum Premiums

The full Initial Premium is the only premium required to be paid under the Policy. However, you greatly
increase your risk of Lapse if you do not regularly pay premiums at least as large as the minimum premium. Paying
the minimum premiums will not necessarily keep your Policy in force. It is likely that additional premiums may
be necessary to keep the Policy in force to maturity.

The initial minimum premium for two alternative payment modes (for example, annual and monthly) are
shown on your Policy’s specifications page. The minimum premium depends on a number of factors including the
age, sex, and Premium Class of the proposed Insured, and the Principal Sum.

The minimum premium will change if:

* you increase or decrease the Principal Sum;

* you change the death benefit option;

* you change or add a rider;

* you take a partial withdrawal when you have elected the level death benefit option (Option B); or

» the Insured’s Premium Class changes (for example, from nicotine to non-nicotine, or from standard to
substandard).

If your Surrender Value (that is, the Contract Value, minus the Surrender Charge, and minus any
outstanding Loan Amount and any interest you would owe if you Surrendered the Policy) becomes zero or less and
if the total premiums you have paid, minus withdrawals (not including Surrender Charges and processing fees), are
less than the Cumulative Minimum Premiums under your Policy, then your Policy will enter a 61-day grace period.
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During the grace period, you must make a payment large enough to keep the Policy in force. The
Cumulative Minimum Premiums are the sum of all past monthly-mode minimum premiums since the Issue Date.

But if the total premiums you have paid, minus withdrawals (not including Surrender Charges and
processing fees), are greater than the Cumulative Minimum Premiums, then your Policy will enter a grace period
only if your Contract Value, minus any outstanding Loan Amount (and any interest you would owe if you
Surrendered the Policy), is too low to pay the entire Monthly Deduction when due.

Your Policy can Lapse before maturity, depending on the premiums you pay and the investment results of
the Subaccounts in which you invest your Contract Value. Your agent can provide you with an illustration that can
show how many years your Policy would stay in force under various premium and hypothetical investment
scenarios. For certain Issue Ages, classes and Policy sizes, this illustration may show that regular payments of the
minimum premium will keep your Policy in force several years even if investment results are very low and even if
we impose the maximum charges allowed by the Policy. This is not true for all ages, classes, and investment results,
however, so we encourage you to request an illustration from your agent to help you decide what level of premium
payments to pay in your particular circumstances.

Allocating Premiums

When you apply for a Policy, you must instruct us to allocate your Initial Premium(s) to one or more
Subaccounts of the variable account and to the Fixed Account according to the following rules:

*  You must put at least 1% of each premium in any Subaccount you select or the Fixed Account.
*  Allocation percentages must be in whole numbers and the sum of the percentages must equal 100.

You can change the allocation instructions for additional premiums without charge at any time by providing
us with written notification (or any other notification we deem satisfactory). Any allocation change will be effective
on the date we record the change. Any future premiums will be allocated in accordance with the new allocation,
unless we receive contrary written instructions. Changing your allocation instructions will not change the way your
existing Contract Value is apportioned among the Subaccounts or the Fixed Account. We reserve the right to limit
the number of premium allocation changes. We also reserve the right to limit the number of Subaccount allocations
in effect at any one time.

Investment returns from amounts allocated to the Subaccounts will vary with the investment experience of
these Subaccounts and will be reduced by Policy charges. You bear the entire investment risk for amounts you
allocate to the Subaccounts.

On the Issue Date, we will allocate your premium(s) received, times the Percent of Premium Factor, minus
the Monthly Deduction(s), to the Fixed Account. If you make your first full premium payment upon delivery of the
Policy, we will allocate your premium to the Fixed Account on the Business Day it is received at the Service Center.

We also allocate any premiums we receive from the Issue Date to the Reallocation Date (the Record Date,
plus the number of days in your state’s Right to Examine Period, plus 10 days) to the Fixed Account. While held in
the Fixed Account, premium(s) will be credited with interest at the current Fixed Account rate. On the Reallocation
Date, we will reallocate the Contract Value in the Fixed Account to the other Subaccounts (at the unit value next
determined) and the Fixed Account in accordance with the allocation percentages provided in the application.

Unless additional underwriting is required or a situation described above in the “Tax Code Processing”
section occurs, we invest all premiums paid after the Reallocation Date on the Business Day they are received in our
Service Center. We credit these premiums to the Subaccounts at the unit value next computed at the end of a
Business Day on which we receive them at our Service Center. If we receive your additional premiums after the
close of a Business Day, we will calculate and credit them as of the end of the next Business Day.
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Your Contract Values

Your Contract » varies from day to day, depending on the investment experience of the Subaccounts

Value: you choose, the interest credited to the Fixed Account, the charges deducted and any
other Policy transactions (such as additional premium payments, transfers,
withdrawals and Policy loans);

» serves as the starting point for calculating values under a Policy;
* equals the sum of all values in each Subaccount, the loan account and the Fixed Account;
* is determined on the Issue Date and on each Business Day;

» on the Issue Date, equals the Initial Premium times the Percent of Premium Factor,
less the Monthly Deduction; and

* has no guaranteed minimum amount and may be more or less than premiums paid.

Subaccount Value

Each Subaccount’s value is determined at the end of each Business Day. We determine your Policy’s value
in each Subaccount by multiplying the number of units that your Policy has in the Subaccount by the Accumulation
Unit value of that Subaccount at the end of the Business Day.

The number of units  «  the initial units purchased at the unit value on the Issue Date; plus
In any S}lbaccount On . ynits purchased with additional premiums net of the Percent of Premium Factor; plus
any Business Day * units purchased via transfers from another Subaccount or the Fixed Account; minus
equals: . . .

* units redeemed to pay a pro-rata share of the Monthly Deductions; minus

* units redeemed to pay for partial withdrawals and any processing fees; minus

* units redeemed as part of a transfer to another Subaccount, the loan account or the
Fixed Account.

Every time you allocate or transfer money to or from a Subaccount, we convert that dollar amount into
units. We determine the number of units we credit to, or subtract from, your Policy by dividing the dollar amount of
the allocation, transfer, or withdrawal, by the unit value for that Subaccount at the end of the Valuation Period.

Subaccount Unit Value

The Accumulation Unit value (or price) of each Subaccount will reflect the investment performance of the
Portfolio in which the Subaccount invests. Unit values will vary among Subaccounts. The unit value of each
Subaccount was originally established at the figure shown on the Variable Account’s financial statements. The unit
value may increase or decrease from one Valuation Period to the next. For a discussion of how unit values are
calculated, see the SAL

Fixed Account Value

On the Issue Date, the Fixed Account Value is equal to the premiums paid multiplied by the Percent of
Premium Factor, less the first Monthly Deduction.

The Fixed Account » the Fixed Account Value on the preceding Business Day plus interest from the

Value at the end of preceding Business Day to the date of calculation; plus
any Valuation Period .  the portion of the premium(s), multiplied by the Percent of Premium Factor,
equals: allocated to the Fixed Account since the preceding Business Day, plus interest from

the date such premiums were received to the date of calculation; plus

* any amounts transferred to the Fixed Account since the preceding Business Day, plus
interest from the effective date of such transfers to the date of calculation; minus

» the amount of any transfer from the Fixed Account to the Subaccounts and the loan
account since the preceding Business Day, plus interest from the effective date of
such transfers to the date of calculation, and any processing fee; minus

» the amount of any partial withdrawals and any processing fees deducted from the
Fixed Account since the preceding Business Day, plus interest on those Surrendered
amounts from the effective date of each withdrawal to the date of calculation; minus

* apro-rata share of the Monthly Deduction, on each Business Day when a Monthly
Deduction is due.
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Your Policy’s guaranteed minimum Fixed Account Value will not be less than the minimum values required
by the state where we deliver your Policy.

Loan Account Value

The loan account * the loan account value on the preceding Business Day plus interest from the

value at the end of preceding Business Day to the date of calculation; plus

any Valuation Period . any amounts transferred to the loan account since the preceding Business Day, plus
equals: interest from the effective date of such transfers to the date of calculation; minus

» the amount of any transfer from the loan account to the Subaccounts and the Fixed
Account since the preceding Business Day, plus interest from the effective date of
such transfers to the date of calculation.

Interest is charged daily on Policy loans. Interest is due and payable at the end of each Policy year or, if
earlier, on the date of any Policy loan increase or repayment. Any interest not paid when due will be transferred
from the Fixed Account and Subaccounts to the loan account on a pro-rata basis if sufficient funds are available for
transfer. Unpaid interest becomes part of the outstanding loan and accrues interest daily.

Charges and Deductions

This section describes the charges and deductions that we make under the Policy to compensate for: (1) the
services and benefits we provide; (2) the costs and expenses we incur; and (3) the risks we assume. The fees and
charges we deduct under the Policy may result in a profit to us.

Services and benefits «  the death benefit, Surrender and loan benefits under the Policy and the benefits
we provide: provided by riders.

* investment options, including premium allocations.
* administration of elective options.
» the distribution of reports to Owners.

Costs and expenses *  costs associated with processing and underwriting applications, issuing and
we incur: administering the Policy (including any riders).
» overhead and other expenses for providing services and benefits.
» sales and marketing expenses, including compensation paid in connection with the
sale of the Policies.
» other costs of doing business, such as collecting premiums, maintaining records,
processing claims, affecting transactions, and paying Federal, state and local
premium and other taxes and fees.

Risks we assume » that the cost of insurance charges we deduct are insufficient to meet our actual claims
include but are not because Insureds die sooner than we anticipate.
limited to:  that the costs of providing the services and benefits under the Policies exceed the

charges we deduct.

All of the charges we deduct are used to pay aggregate Policy costs and expenses, including a profit to us,
that we incur in providing the services and benefits under the Policy and assuming the risks associated with the
Policy.

Premium Deductions

When you make a premium payment, we apply a Percent of Premium Factor currently equal to 95.75% to
the premium to determine the amount that we will allocate to the Subaccounts and the Fixed Account according to
your instructions. The 4.25% of each premium that we retain is the sum of 2%, which compensates us for a portion
of our sales expenses, and 2.25%, which compensates us for the estimated average state premium taxes we expect to
incur in the future. State premium tax rates vary from state to state, and currently range from 0% to 3.50% in the
states in which the Policy is sold. The estimated charge does not necessarily reflect the actual premium tax rate that
applies to a particular Policy. If the actual premium tax rate is less than 2.25%, the difference between the actual rate
and the 2.25% will be retained by us to help cover additional premium tax charges that may be imposed in the
future, and to help cover premium taxes imposed on policies in states that charge a higher premium tax rate
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Monthly Deduction

We take a Monthly Deduction from the Contract Value on the Issue Date and on the Business Day nearest
each Monthly Due Date (the same day of each succeeding month as the Issue Date). We will make deductions by
canceling units in each Subaccount and withdrawing funds from the Fixed Account. We will take the Monthly
Deduction on a pro-rata basis from all accounts except the loan account (7.e., in the same proportion that the value in
each Subaccount and the Fixed Account bears to the sum of all Subaccounts and the Fixed Account on the Monthly
Due Date). Because portions of the Monthly Deduction can vary from month-to-month, the Monthly Deduction will
also vary.

The Monthly Deduction is equal to:

*  The monthly administration charge; plus

»  The cost of insurance charge for the Policy; plus

»  Extra charges for a special Premium Class, if any; plus
*  The monthly underwriting and sales charge; plus

*  The charges for any riders.

Monthly Administration Charge. We deduct this charge to compensate us for a portion of our
administrative expenses such as recordkeeping, processing death benefit claims and Policy changes, and overhead
costs. The monthly administration charge currently equals $7. We may increase or decrease this charge but it is
guaranteed never to be higher than $10.

Cost of Insurance Charge. We assess a monthly cost of insurance charge to compensate us for the
anticipated cost of paying a death benefit in excess of your Contract Value. The charge depends on a number of
variables (e.g. the Principal Sum, the Contract Value, the Insured’s Issue Age, sex, and Premium Class, and the
number of months since the Issue Date) that will cause it to vary from Policy to Policy and from month to month.

The cost of insurance charge is equal to the cost of insurance rate at the Insured’s Attained Age, times the
number of thousands of Risk Insurance Amount.

The Risk Insurance Amount is:

The current death benefit; minus

The Contract Value at the end of the Business Day preceding the Monthly Due Date; plus
The monthly administrative charge for the month that begins on the Monthly Due Date; plus
The monthly underwriting and sales charge; plus

Any charges for riders for the month that begins on the Monthly Due Date.

Nk W=

The Risk Insurance Amount may increase or decrease each month, depending on investment experience of
the Portfolios in which you are invested, the payment of additional premiums, the fees and charges deducted under
the Policy, the death benefit option you chose, Policy riders, any Policy transactions (such as loans, partial
withdrawals, changes in death benefit option) and the application of the death benefit percentage formula. Therefore,
the cost of insurance charges can increase or decrease each month.

Cost of insurance rates are based on the Principal Sum, sex, Attained Age, and Premium Class of the
Insured. The cost of insurance rates are generally higher for male Insureds than for female Insureds of the same age
and Premium Class, and ordinarily increase with age. Cost of insurance rates may never exceed the guaranteed
maximum cost of insurance rates. Sample rates are shown in Appendix A.

The Premium Class of the Insured will affect the cost of insurance rates. We currently place Insureds into
preferred and standard Premium Classes and into special Premium Classes involving higher mortality risks. The cost
of insurance rates for Insureds in special Premium Classes involving higher mortality risks are multiples of the
standard rates. If the Insured is in a special Premium Class, the guaranteed maximum monthly cost of insurance rate
will be the rate shown in the table in the Policy times a special Premium Class rating factor shown on your Policy’s
specification page.

We calculate the cost of insurance separately for the initial Principal Sum and for any increase in Principal
Sum. If you request and we approve an increase in your Policy’s Principal Sum, then a different Premium Class (and
a different cost of insurance rate) may apply to the increase, based on the Insured’s age and circumstances at the
time of the increase.
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The Policies are based on 1980 C.S.O. mortality tables that distinguish between men and women. As a
result, the Policy may pay different benefits to men and women of the same age and Premium Class. We also offer
Policies based on unisex mortality tables if required by state law.

We currently charge cost of insurance rates that are higher for Policies having a Principal Sum less than
$100,000. If you reduce your Principal Sum below $100,000 at any time, these higher rates will apply.

Monthly Special Premium Class Charge. 1f the Insured is in a special Premium Class, the guaranteed
maximum monthly cost of insurance rate will be the rate shown in the table in the Policy times a special Premium
Class rating factor shown on your Policy’s specification page. This factor is applied to both current and guaranteed
cost of insurance rates. This charge is deducted as part of the Monthly Deduction and compensates us for additional
costs associated with policies in a special Premium Class. If applicable to you, your Policy’s specification page will
show you the amount of this charge.

Flat Extra Monthly Charge for Policies in a Special Premium Class. We may deduct an additional flat
extra monthly charge as part of the Monthly Deduction if the Insured is in a special Premium Class. This
compensates us for additional costs we anticipate from policies in a special Premium Class. The charge, if any, will
be shown on your Policy’s specifications page.

Monthly Underwriting and Sales Charge. We deduct this charge each month during the first 60 months
after the Issue Date to compensate us for a portion of the expenses of selling, underwriting and issuing the Policy.
This charge is imposed for an additional 60 months each time you choose to increase the Principal Sum after the
Issue Date. The rate for this charge depends upon the Insured’s age at issue or at the time of any increase in Principal
Sum. The charge is calculated by multiplying the rate for this charge by the amount of Principal Sum issued or by
the amount by which the Principal Sum is increased above the Principal Sum immediately prior to the current
increase. The underwriting and sales charge is not imposed on any increases in Principal Sum that are due to a
change in death benefit option. The underwriting and sales charge will not be reduced as a result of a reduction in
the Principal Sum.

The amount of the monthly underwriting and sales charge is computed on the Issue Date, as follows:

1. Find the appropriate annualized underwriting and sales charge per $1,000 for the Insured’s Issue Age in
the following table; then

2. Multiply this charge per $1,000 by the original Principal Sum; then

3. Divide the result by 1,000; and then

4. Divide the result by 12.

Underwriting and Sales Charge per $1,000 of Principal Sum

Issue Age, Issue Age, Issue Age, Issue Age, or
or Attained or Attained or Attained Attained
Age at Which Age at Which Age at Which Age at Which
Principal Annualized Principal Annualized Principal Annualized Principal Annualized
Sum is Charge per Sum is Charge per Sum is Charge per Sum is Charge per
Increased $1,000 Increased $1,000 Increased $1,000 Increased $1,000
21 2.88 31 2.98 41 5.02 51 7.17
22 2.88 32 3.07 42 5.11 52 7.40
23 2.88 33 3.17 43 5.21 53 7.64
24 2.88 34 3.26 44 5.30 54 7.89
25 2.88 35 3.36 45 5.40 55 8.16
26 2.88 36 3.67 46 5.83 56 8.45
27 2.88 37 3.98 47 6.26 57 8.75
28 2.88 38 4.30 48 6.55 58 9.08
29 2.88 39 4.61 49 6.75 59 9.43
30 2.88 40 4.92 50 6.69 60 9.80
61 10.20
62 and older 10.51
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If you choose to increase the Principal Sum after the Issue Date, we will assess an additional underwriting
and sales charge for 60 months after the increase takes effect. The additional charge will be assessed only on the
amount of the increase in Principal Sum, using the charge applicable to the Insured’s Attained Age at the time of the
increase. The additional charge will be calculated by following the four steps outlined above.

Optional Monthly Disability Rider Charge (not available effective August 7, 2015). The Monthly
Deduction includes charges for the Monthly Disability Benefit Rider, which is one of the optional insurance benefits
you may add to your Policy by rider. Effective August 7, 2015, the Monthly Disability Benefit Rider was no longer
available and cannot be added to a Policy; Monthly Disability Benefit Riders that were in force as of August 7, 2015
were not affected. The Monthly Disability Benefit Rider charge is summarized in the Fee Table in this prospectus.
Any Monthly Disability Benefit Rider charges applicable to your Policy will be indicated in the rider you receive.
The following is a description of the Monthly Disability Benefit Rider:

*  Monthly Disability Benefit Rider. This benefit adds a monthly benefit to the Fixed Account if we
receive due proof that the Insured is totally disabled as defined in the rider. We pay the monthly benefit
during the Insured’s continued disability, but not beyond the Insured’s Attained Age 65. The monthly
benefit is the monthly disability benefit rider amount multiplied by the Percent of Premium Factor that
is shown on the policy specifications page. Disability must start before the Insured’s Attained Age 60.
The charge for this rider will be added to the Monthly Deduction for the Policy.

The monthly charge for this rider is the sum of:

1. the monthly disability benefit rider amount shown on the policy specifications page times a percentage
at the Insured’s Attained Age; plus
2. the extra monthly charge for a special Premium Class for this rider, if any.

Mortality and Expense Risk Charge

We deduct a daily charge from your Contract Value in each Subaccount to compensate us for a portion of
certain mortality and expense risks we assume. The mortality risk is the risk that an Insured will live for a shorter
time than we project. The expense risk is the risk that the expenses we incur will exceed the maximum charges we
can impose according to the terms of the Policy. The mortality and expense risk charge is equal to:

*  your Contract Value in each Subaccount; multiplied by
» the daily portion of the annual mortality and expense risk charge rate of 0.70% during the first 10 Policy
years, 0.30% during Policy years 11 through 20, and 0.25% thereafter.

If this charge and the other charges we impose do not cover our actual costs, we absorb the loss. Conversely,
if the charges we impose more than cover actual costs, the excess is added to our surplus. We expect to profit from
the mortality and expense risk charge. We may use any profits for any lawful purpose including covering
distribution costs.

Surrender Charge

We deduct a Surrender Charge if, during the first five Policy years or within five years after any increase in
Principal Sum, you fully Surrender the Policy. In the case of a full Surrender, we pay you the Contract Value less
any Surrender Charge and any outstanding Loan Amount and any interest you owe. The payment you receive is
called the Surrender Value.

The Surrender Charge may be significant. You should carefully calculate this charge before you
request a Surrender. Under some circumstances the level of Surrender Charges might result in no Surrender Value
available if you Surrender your Policy during the period when Surrender Charges apply. This will depend on a
number of factors, but is more likely if:

1. you pay premiums equal to or not much higher than the minimum Premium shown in your Policy, or
2. investment performance is too low.

The Surrender Charge is equal to the sum of all remaining monthly underwriting and sales charges that you
would pay if the Policy stayed in force for five years from the Issue Date (or date of Principal Sum increase), or until
the Maturity Date, if earlier.

An example of calculating the Surrender Charge follows:

This example is for a policy that is in its 39 month. The Principal Sum is $200,000 and the Issue Age is 35.
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The monthly underwriting and sales charge for this policy is (3.36)(200,000/1,000)/12 = $56.00. The
number of such charges that remain on the policy is 60-39 = 21. Therefore, the Surrender Charge is (21)(56.00) =
$1,176.

Partial Withdrawal Processing Fee. We deduct a processing fee equal to the lesser of $25 or 2% of the
amount withdrawn.

Transfer Charge

*  We currently allow you to make 12 transfers each Policy year free from charge. Any unused free transfers do
not carry over to the next Policy year.

*  We charge $25 for each additional transfer. We will not increase this charge.

»  For purposes of assessing the transfer charge, each written or telephone request is considered to be one transfer,
regardless of the number of Subaccounts (or Fixed Account) affected by the transfer.

*  We deduct the transfer charge from the amount being transferred, or from the remaining Contract Value,
according to your instructions.

» Transfers we affect on the Reallocation Date, and transfers due to loans and dollar cost averaging, do not count
as transfers for the purpose of assessing this charge.

Loan Charges

*  We will charge interest on amounts in the loan account at a rate of 2.75% compounded annually. This rate is
guaranteed. Interest is charged daily, and is due and payable at the end of each Policy year, or on the date of any
Policy loan increase or repayment, if earlier. Unpaid interest becomes part of the outstanding loan and accrues
interest daily.

*  Amounts in the loan account earn interest at the guaranteed minimum rate of 2.5% per year.

Optional Accelerated Benefit Rider for Terminal Illness Charge

We deduct a one-time charge for the Accelerated Benefit Rider for Terminal Illness, which is one of the
optional insurance benefits you may add to your Policy by rider. The charge we assess for the Accelerated Benefit
Rider for Terminal Illness is summarized in the “Fee Table” in this prospectus. There is no charge for this rider prior
to the time the accelerated benefits are paid. At that time, we will assess an administrative charge not to exceed $250
(currently $150) that will be deducted from the benefit amount that you are paid. The benefit is also reduced by an
actuarial discount appropriate to the Policy to which the rider is attached to compensate us for expected lost income
due to the early payment of the death benefit. The actuarial discount charge may be significant. The administrative
charge for the rider varies by state. The Accelerated Benefit Rider for Terminal Illness charges applicable to your
Policy will be indicated in the rider you receive.

This benefit allows accelerated payment of up to 50% of the death benefit (unless a smaller amount is
allowed by state law) while the Insured is still alive, provided that the Insured is diagnosed as having a terminal
illness expected to cause death within 12 months (unless a different period is required by state law), or 24 months in
certain circumstances. The maximum benefit available is the lesser of 50% of the death benefit (smaller percentage
in some states) or $150,000. Exercise of this rider may reduce other benefits under the Policy under a formula set
forth in the rider.

Portfolio Management Fees and Expenses

Each Portfolio deducts Portfolio management fees and expenses from the amounts you have invested in the
Portfolios through the Subaccounts. You pay these Portfolio fees and expenses indirectly. In addition, some
Portfolios deduct 12b-1 fees at an annual rate of up to 0.25% of average daily Portfolio assets. For 2020, total annual
Portfolio fees and charges for the Portfolios offered through this Policy ranged from 0.47% to 1.09% of average
daily Portfolio assets. See the prospectuses, if available, for the Portfolios for more information.

Redemption Fees. A Portfolio may assess a redemption fee of up to 2% on Subaccount assets that are
redeemed out of the Portfolio in connection with a withdrawal or transfer. Each Portfolio determines the amount of
the redemption fee and when the fee is imposed. The redemption fee is retained by or paid to the Portfolio and is not
retained by us. The redemption fee will be deducted from your Contract Value. For more information on each
Portfolio’s redemption fee, see the Portfolio prospectus.

Other Charges

*  We charge $5 for each additional annual report you request.
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Death Benefit

Death Benefit Proceeds

As long as the Policy is in force, we will pay the Death Benefit Proceeds once we receive satisfactory proof
of the Insured’s death at our Home Office. We may require return of the Policy. We will pay the Death Benefit
Proceeds to the primary Beneficiary or a contingent beneficiary. If the Beneficiary dies before the Insured and there
is no contingent beneficiary, we will pay the Death Benefit Proceeds in a lump sum or a series of payments
according to the payment option selected by the Beneficiary. We will pay the Death Benefit Proceeds into an interest
paying checking account or under a payment option. For more information, see “Payment Options” in the SAI

Death benefit » the death benefit (described below); minus
proceeds equal: * any past due Monthly Deductions; minus
* any outstanding Policy loan on the date of death; minus
* any interest you owe on the Policy loan(s); plus
» any additional benefits payable under the terms of any riders attached to the Policy.

If all or a part of the Death Benefit Proceeds are paid in one lump sum and the proceeds are at least $10,000,
we will place the lump-sum payment into an interest-bearing special account opened in the Beneficiary’s name
unless the Beneficiary elects to receive the lump sum by check or payment by check is required by applicable law.
We will provide the Beneficiary with a checkbook to access these Funds from the special account within seven days
of our receipt of due proof of death and payment instructions at the Service Center. The Beneficiary can withdraw
all or a portion of the Death Benefit Proceeds at any time, and will receive interest on the proceeds remaining in the
account. The special account is part of our General Account, is not FDIC Insured, and is subject to the claims of our
creditors. We may receive a benefit from the amounts held in the account.

We may further adjust the amount of the Death Benefit Proceeds under certain circumstances. See “Our
Right to Contest the Policy,” “Misstatement of Age or Sex,” and “Suicide Exclusion” in the SAL

Death Benefit Options

In your application, you tell us how much life insurance coverage you initially want to purchase on the life
of the Insured. We call this the “Principal Sum” of insurance. You also choose whether the death benefit we will pay
is Option A (variable death benefit through Attained Age 99), or Option B (level death benefit through Attained
Age 99). For Attained Ages after age 99, the death benefit equals the Contract Value.

The variable death  the Principal Sum plus the Contract Value (determined as of the end of the Valuation
benefit under Period during which the Insured dies); or

Option A is the » the death benefit required by the Tax Code (Contract Value on the date of death
greater of: multiplied by the applicable death benefit percentage).

Under Option A, the death benefit varies with the Contract Value.

The level death » the Principal Sum on the date of death; or

benefit under

Option B is the » the death benefit required by the Tax Code (Contract Value on the date of death
greater of: multiplied by the applicable death benefit percentage).

Under Option B, your death benefit generally equals the Principal Sum and will remain level, unless the
Contract Value becomes so large that the Tax Code requires a higher death benefit (Contract Value times the
applicable death benefit percentage).

Under Option A, your death benefit will tend to be higher than under Option B. However, the monthly
insurance charges we deduct will also be higher to compensate us for our additional risk. Because of this, your
Contract Value will tend to be higher under Option B than under Option A.

In order for the Policy to qualify as life insurance, Federal tax law requires that your death benefit be at least
as much as your Contract Value multiplied by the applicable death benefit percentage. The death benefit percentage
is based on the Insured person’s Attained Age. For example, the death benefit percentage is 250% for an Insured at
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age 40 or under, and it declines for older Insureds. The following table indicates the applicable death benefit
percentages for different Attained Ages:

Attained Age Death Benefit Percentage
40 and under 250%
41to 45 250% minus 7% for each age over age 40
46 to 50 209% minus 6% for each age over age 46
51to 55 178% minus 7% for each age over age 51
56 to 60 146% minus 4% for each age over age 56
61 to 65 128% minus 2% for each age over age 61
66 to 70 119% minus 1% for each age over age 66
71to 74 113% minus 2% for each age over age 71
75 to 90 105%
91to 94 104% minus 1% for each age over age 91
95t0 99 100%

If the Tax Code requires us to increase the death benefit by reference to the death benefit percentages, that
increase in the death benefit will increase our risk, and will result in a higher monthly cost of insurance.

Option A Example. Assume that the Insured’s Attained Age is under 40, that there have been no decreases
in the Principal Sum, and that there are no outstanding loans. Under Option A, a Policy with a Principal Sum of
$50,000 will have a death benefit equal to the greater of $50,000 plus Contract Value or 250% of the Contract
Value. Thus, a Policy with a Contract Value of $10,000 will have a death benefit of $60,000 (that is, the greater of
$60,000 ($50,000 + $10,000) or $25,000 (250% of $10,000)).

However, once the Contract Value exceeds $33,334, the death benefit determined by reference to the death
benefit percentage ($33,334 X 250% = $83,335) will be greater than the Principal Sum plus Contract Value
($50,000 + $33,334 = $83,334). Each additional dollar of Contract Value above $33,334 will increase the death
benefit by $2.50. This is a circumstance in which we have the right to prohibit you from paying additional premiums
because an additional dollar of premium would increase the death benefit by more than one dollar.

Similarly, under this scenario, any time Contract Value exceeds $33,334, each dollar taken out of Contract
Value will reduce the death benefit by $2.50.

Option B Example. Assume that the Insured’s Attained Age is under 40, there have been no withdrawals or
decreases in Principal Sum, and that there are no outstanding loans. Under Option B, a Policy with a $50,000
Principal Sum will generally have a $50,000 death benefit. However, because the death benefit must be equal to or
be greater than 250% of Contract Value, any time the Contract Value exceeds $20,000, the death benefit will be
determined as required by the Tax Code (Contract Value X 250%) and will exceed the Principal Sum of $50,000.
Each additional dollar added to the Contract Value above $20,000 will increase the death benefit by $2.50. This is a
circumstance in which we have the right to prohibit you from paying additional premiums because an additional
dollar of premium would increase the death benefit by more than one dollar.

Similarly, so long as the Contract Value exceeds $20,000, each dollar taken out of the Contract Value will
reduce the death benefit by $2.50.

Changing Death Benefit Options

You may change death benefit options or change the Principal Sum (but not both, unless done
simultaneously) once each Policy year.

A change in death benefit option may affect the future monthly cost of insurance charge, which varies with
the Risk Insurance Amount. Generally, the Risk Insurance Amount is the amount by which the death benefit exceeds
the Contract Value. (See “Charges and Deductions — Monthly Deduction — Cost of Insurance Charge.”) If the death
benefit does not equal Contract Value times the death benefit percentage under either Options A or B, changing
from Option A (variable death benefit) to Option B (level death benefit) will generally decrease the future Risk
Insurance Amount. This would decrease the future cost of insurance charges. Changing from Option B (level death
benefit) to Option A (variable death benefit) generally results in a Risk Insurance Amount that remains level. Such a
change, however, results in an increase in cost of insurance charges over time, since the cost of insurance rates
increase with the Insured’s age. Changing the death benefit option may have tax consequences. You should consult a
tax advisor before changing the death benefit option.
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After any reduction in Principal Sum or change in death benefit option, the underwriting and sales charge
and the Surrender Charge for the Policy will continue to be based on the same Principal Sum amount on which it
was based immediately before the change and on any subsequent requested increase in Principal Sum.

For a more detailed discussion on changing death benefit options, see the SAL
Effects of Withdrawals on the Death Benefit

If you have selected the variable death benefit (Option A), a withdrawal will not affect the Principal Sum.
But if you have selected the level death benefit (Option B), a partial withdrawal will reduce the Principal Sum by the
amount of the withdrawal (not including the processing fee). The reduction in Principal Sum will be subject to the
terms of the Changing the Principal Sum section below.

Changing the Principal Sum

When you apply for the Policy, you tell us how much life insurance coverage you initially want on the life
of the Insured. We call this the Principal Sum. You may change the Principal Sum subject to the conditions
described below. You may either change the Principal Sum or change the death benefit option (but not both,
unless done simultaneously) no more than once per Policy year. We will send you a Policy endorsement with the
change to attach to your Policy.

Increasing the Principal Sum could increase the death benefit. Decreasing the Principal Sum could decrease
the death benefit. The amount of change in the death benefit will depend, among other things, upon the selected
death benefit option and the degree to which the death benefit exceeds the Principal Sum prior to the change.
Changing the Principal Sum could affect the subsequent level of death benefit and Policy values. An increase in the
Principal Sum may increase the Risk Insurance Amount, thereby increasing your cost of insurance charge.
Conversely, a decrease in the Principal Sum may decrease the Risk Insurance Amount, thereby decreasing your cost
of insurance charge.

We will not permit any change that would result in your Policy being disqualified as a life insurance
contract under Section 7702 of the Tax Code. However, changing the Principal Sum may have other tax
consequences. You should consult a tax advisor before changing the Principal Sum.

Increases

* You may increase the Principal Sum by submitting a written request and providing evidence of
insurability satisfactory to us. The increase will be effective on the Monthly Due Date following our
approval of your request. We can deny your request for reasons including but not limited to the
following:

O We do not wish to increase the death benefits due to the Insured’s health, occupation,
avocations, or any factor that we believe has a bearing on the Insured’s risk of death.

O We conclude the Insured has an excessive amount of insurance coverage.

O We conclude the Owner no longer has an insurable interest in the Insured.

*  You can increase the Principal Sum at any time before the Insured’s Attained Age 75. Increases during
the first Policy year are permitted.

*  The minimum increase is $25,000 during the first two years after the Issue Date. The minimum increase
after the second year is $100,000 if the Premium Class shown on the Specifications Page of your Policy
is preferred non-nicotine use, or $50,000 otherwise.

* An additional underwriting and sales charge will be imposed each month during the 60 months
following each increase in Principal Sum. We assess this charge on the amount of the increase in
Principal Sum. See the “Underwriting and Sales Charge” section of this prospectus for an explanation
of how this charge is calculated.

* Increasing the Principal Sum will increase your Policy’s minimum premium.

Decreases

*  You may decrease the Principal Sum, but not below the minimum Principal Sum amount shown on
your Policy’s specifications page.

*  You must submit a written request to decrease the Principal Sum. Evidence of insurability is not
required.

*  Any decrease will be effective on the Monthly Due Date following our approval of your request.
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A reduction in Principal Sum will not reduce any underwriting and sales charges or Surrender Charges
on the Policy.

A decrease in Principal Sum may require that a portion of a Policy’s Surrender Value be distributed as a
partial withdrawal in order to maintain federal tax compliance. Decreasing the Principal Sum may also
cause your Policy to become a Modified Endowment Contract under federal tax law and receive less
favorable tax treatment than other life insurance policies. See “Tax Treatment of Policy Benefits,
Modified Endowment Contracts.”

Decreasing the Principal Sum will reduce your Policy’s minimum premium.

Decreasing the Principal Sum may increase the rates we charge you for the cost of insurance. We
currently charge significantly higher rates if the Principal Sum is below $100,000 than if it is at least
$100,000.

Payment Options

There are several ways of receiving proceeds under the death benefit and Surrender provisions of the Policy,
other than in a lump sum. None of these options vary with the investment performance of the variable account. For a
discussion of the settlement options described in your Policy, see the SAI

Supplemental Benefits (Riders)

Except where otherwise noted, the following supplemental benefits (riders) are available and may be added
to a Policy. We assess a charge for each benefit. See the “Fee Table” and “Charges and Deductions” for more
information on the charges assessed for each rider. The riders available with the Policies provide fixed benefits that
do not vary with the investment experience of the variable account.

Accelerated Benefit Rider for Terminal Illness (not yet available in all states)

Monthly Disability Benefit Rider (effective August 7, 2015, the Monthly Disability Benefit Rider was
no longer available and could not be added to a Policy; Monthly Disability Benefit Riders that were in
force as of August 7, 2015 were not affected)

The benefits and restrictions are described in each rider. We will provide samples of these provisions upon
request. You should consult a tax advisor to learn about the tax consequences associated with each rider. Each rider
may not be available in all states, and a rider may vary by state.

Surrender and Withdrawals

Surrender

You may make a written request to Surrender your Policy for its Surrender Value, as calculated at the end of
the Business Day on which we receive your signed request at the Service Center, unless you specify a later Business
Day in your request. You should send your written request to the Service Center. The Surrender Value is the amount
we pay when you Surrender your Policy.

The Surrender Value on any Business Day equals:

the Contract Value as of such date; minus
any Surrender Charge as of such date; minus
any outstanding Policy loans; minus

any interest you owe on the Policy loans.
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Surrender
Conditions:

You must make your Surrender request in writing.
Your written Surrender request must contain your signature.
You should send your written request to the Service Center.

The Insured must be alive and the Policy must be in force when you make your
written request. A Surrender is effective as of the date when we receive your written
request.

You will incur a Surrender Charge if you Surrender the Policy during the first five
Policy years or within five years after any increase in the Principal Sum. See
“Charges and Deductions.”

Once you Surrender your Policy, all coverage and other benefits under it cease and
cannot be reinstated.

We will pay you the Surrender Value in a lump sum within seven calendar days
unless you request other arrangements.

We will price complete Surrender requests that we receive from you at our Service Center before the NYSE
closes for regular trading (usually, 4:00 p.m. Eastern Time, 1:00 p.m. Pacific Time) using the Accumulation Unit
value determined at the close of that regular trading session of the NYSE. If we receive your complete Surrender
request after the close of regular trading on the NYSE, we will price your Surrender request at the Accumulation
Unit value determined at the close of the next regular trading session of the NYSE.

Surrendering the Policy may have adverse tax consequences, including a penalty tax. See “Federal Tax

Considerations.”

Partial Withdrawals

After the first Policy year, you may request a withdrawal of a portion of your Contract Value subject to
certain conditions. Partial withdrawals may have tax consequences. See “Federal Tax Considerations.”

Withdrawal
Conditions:

Y ou must make your partial withdrawal request in writing.

Your written partial withdrawal request must contain your signature.
You should send your written request to the Service Center.

You may make only one partial withdrawal each calendar quarter.
You must request at least $500.

You cannot withdraw more than 75% of the Surrender Value without Surrendering
the Policy.

You can specify the Subaccount(s) and Fixed Account from which to make the
withdrawal, otherwise we will deduct the amount from the Subaccounts and the
Fixed Account on a pro-rata basis (that is, according to the percentage of Contract
Value contained in each Subaccount and the Fixed Account). No portion of the loan
account may be withdrawn.

We will price complete partial withdrawal requests that we receive from you at our
Service Center before the NYSE closes for regular trading (usually, 4:00 p.m.
Eastern Time, 1:00 p.m. Pacific Time) using the Accumulation Unit value
determined at the close of that regular trading session. If we receive your complete
partial withdrawal request after the close of regular trading on the NYSE, we will
price your partial withdrawal request using the Accumulation Unit value determined
at the close of the next regular trading session of the NYSE.

We will reduce your Contract Value by the amount of the withdrawal you requested
plus any processing fee.

We generally will pay a withdrawal request within seven calendar days after the
Business Day when we receive the request.

Processing Fee for Partial Withdrawals. Whenever you take a withdrawal, we deduct a processing fee
according to your instructions (or on a pro rata basis if you provide no instructions) from the Contract Value equal to
the lesser of $25 or 2% of the amount withdrawn.

If the level death benefit (Option B) is in effect at the time of a withdrawal, we will reduce the Principal
Sum by the amount of the withdrawal (but not by the processing fee). See “Changing the Principal Sum —
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Decreases.” We will not allow any withdrawal to reduce the Principal Sum below the minimum Principal Sum set
forth in the Policy.

Income taxes, tax penalties and certain restrictions may apply to any withdrawals you make.
When We Will Make Payments

We usually pay the amounts of any Surrender, withdrawal, Death Benefit Proceeds, loans, or settlement
options within seven calendar days after we receive all applicable written notices and/or due proofs of death.
However, we can postpone such payments if:

» the NYSE is closed, other than customary weekend and holiday closing, or trading on the NYSE is
restricted as determined by the SEC; or

» the SEC permits, by an order, the postponement for the protection of Owners; or

» the SEC determines that an emergency exists that would make the disposal of securities held in the
variable account or the determination of their value not reasonably practicable.

If you have submitted a recent check or draft, we have the right to defer payment of a Surrender,
withdrawals, Death Benefit Proceeds, or payments under a settlement option until such check or draft has been
honored.

If mandated under applicable law, we may be required to reject a premium payment and/or otherwise block
access to a Policy Owner’s account and thereby refuse to pay any request for transfers, partial withdrawals, a
Surrender, loans, or death benefits. We may also be required to provide additional information about you, the
Insured, your Beneficiary, or your account to government regulators. Once blocked, monies would be held in that
account until instructions are received from the appropriate regulator.

We have the right to defer payment of any Surrender, withdrawal, Death Benefit Proceeds, loans or
settlement options from the Fixed Account for up to six months from the date we receive your written request.

Transfers

You may make transfers from the Subaccounts or from the Fixed Account subject to the conditions stated
below. You may not make any transfers from the loan account. We determine the amount you have available for
transfers at the end of the Valuation Period when we receive your transfer request. We may modify or revoke the
transfer privilege at any time. The following features apply to transfers under the Policy:

*  You may make an unlimited number of transfers in a Policy year from the Subaccounts (subject to the
“Policy and Procedures Regarding Disruptive Trading and Market Timing” section below).

* You may only make one transfer each Policy year from the Fixed Account (unless you choose dollar
cost averaging).

* You may request transfers in writing (in a form we accept), or by telephone. You should send written
requests to the Service Center.

*  For Subaccount transfers, you must transfer at least the lesser of $250, or the total value in the
Subaccount.

* For Fixed Account transfers, you may not transfer more than 25% of the value in the Fixed Account,
unless the balance after the transfer is less than $250, in which case the entire amount will be
transferred.

*  We deduct a $25 charge from the amount transferred or from the remaining Contract Value (your
choice), for the 13t and each additional transfer in a Policy year. Any unused free transfers do not carry
over to the next Policy year. Transfers we effect on the Reallocation Date and transfers resulting from
loans are not treated as transfers for the purpose of the transfer charge.

*  We consider each written or telephone request to be a single transfer, regardless of the number of
Subaccounts (or Fixed Account) involved.

*  We will price complete transfer requests that we receive at our Service Center before the NYSE closes
for regular trading (usually, 4:00 p.m. Eastern Time, 1:00 p.m. Pacific Time) using the Accumulation
Unit value determined at the close of that regular trading session of the NYSE. If we receive your
complete transfer request after the close of regular trading on the NYSE, we will price the transfer
request using the Accumulation Unit value determined at the close of the next regular trading session of
the NYSE.
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We reserve the right to modify, restrict, suspend or eliminate transfer privileges at any time, for any
class of Policies, for any reason.

Third Party Transfers

If you authorize a third party to transact transfers on your behalf, we will honor their transfer instructions, so
long as they comply with our administrative systems, rules and procedures, which we may modify or rescind at any
time. We take no responsibility for any third party asset allocation program. Please note that any fees and charges
assessed for third party asset allocation services are separate and distinct from the Policy fees and charges set forth
in this prospectus. We neither recommend nor discourage the use of asset allocation services.

Telephone Transfers

Your Policy, as applied for and issued, will automatically receive telephone transfer privileges unless you
provide other instructions. (In some states you may have to elect telephone transfers.) To make a telephone transfer,
you must call the Service Center toll-free at 1-877-376-8008, open between 8:00 a.m. and 6:00 p.m. Eastern Time.
Any telephone transfer requests directed to another number may not be considered received at our Service Center.

Please note the following regarding telephone transfers:

*  We are not liable for any loss, damage, cost or expense from complying with telephone instructions we
reasonably believe to be authentic. You bear the risk of any such loss.

*  We will employ reasonable procedures to confirm that telephone instructions are genuine.

*  Such procedures may include requiring forms of personal identification prior to acting upon telephone
instructions, providing written confirmation of transactions to you, and/or tape recording telephone
instructions received from you.

* If we do not employ reasonable confirmation procedures, we may be liable for losses due to
unauthorized or fraudulent instructions.

We will price any complete telephone transfer request that we receive at the Service Center before the
NYSE closes for regular trading (usually, 4:00 p.m. Eastern Time, 1:00 p.m. Pacific Time) using the Accumulation
Unit value determined at the end of that regular trading session of the NYSE. We cannot guarantee that telephone
transfer transactions will always be available. For example, our Service Center may be closed during severe weather
emergencies or there may be interruptions in telephone service or problems with computer systems that are beyond
our control. Outages or slowdowns may prevent or delay our receipt of your request. If the volume of calls is
unusually high, we might not have someone immediately available to receive your order. Although we have taken
precautions to help our systems handle heavy use, we cannot promise complete reliability under all circumstances.

The corresponding Portfolio of any Subaccount determines its net asset value per each share once daily, as
of the close of the regular business session of the NYSE (usually, 4:00 p.m. Eastern Time, 1:00 p.m. Pacific Time),
which coincides with the end of each Valuation Period. Therefore, we will price any transfer request we receive after
the close of the regular business session of the NYSE, on any day the NYSE is open for regular trading, using the
net asset value for each share of the applicable Portfolio determined as of the close of the next regular business
session of the NYSE.

We reserve the right to modify, restrict, suspend or eliminate the transfer privileges (including the
telephone transfer facility) at any time, for any class of Policies, for any reason.

Policy and Procedures Regarding Disruptive Trading and Market Timing

Statement of Policy. This Policy is not designed for use by organizations or individuals engaged in market
timing or for use by investors who make frequent transfers, programmed transfers, transfers into and then out of a
Subaccount in a short period of time, or transfers of large amounts at one time (‘“Disruptive Trading”).

Market timing and other kinds of Disruptive Trading can increase your investment risks and have harmful
effects for you, for other Policy Owners, for the underlying Portfolios, and for other persons who have material
rights under the Policy, such as Insureds and beneficiaries. These risks and harmful effects include:

» dilution of the interests of long-term investors in a Subaccount if market timers manage to transfer into
an underlying Portfolio at prices that are below the true value or to transfer out of the underlying
Portfolio at prices that are above the true value of the underlying Portfolio’s investments (some market
timers attempt to do this through methods known as “time-zone arbitrage” and “liquidity arbitrage”);
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* reduced investment performance due to adverse effects on Portfolio management by:
O impeding a Portfolio manager’s ability to sustain an investment objective;
O causing the underlying Portfolio to maintain a higher level of cash than would otherwise be the
case; or
O causing an underlying Portfolio to liquidate investments prematurely (or otherwise at an
inopportune time) in order to pay withdrawals or transfers out of the underlying Portfolio; and

* increased costs to you in the form of increased brokerage and administrative expenses. These costs are
borne by all Policy Owners invested in those Subaccounts, not just those making the transfers.

Policy Against Disruptive Trading. We have adopted policies and procedures that are intended to detect
and deter market timing and other forms of Disruptive Trading in the Policy. We do not make special arrangements
or grant exceptions or waivers to accommodate any persons or class of persons with regard to these policies and
procedures.

Do not invest with us if you intend to conduct market timing or potentially Disruptive Trading.
For these purposes, we do not include transfers made pursuant to Dollar Cost Averaging.

Detection. We monitor the transfer activities of Owners in order to detect market timing and other forms of
Disruptive Trading activity. However, despite our monitoring we may not be able to detect or halt all Disruptive
Trading activity. Our ability to detect Disruptive Trading may be limited by operational or technological systems, as
well as by our ability to predict strategies employed by market timers to avoid detection. As a result, despite our
efforts, there is no assurance that we will be able to identify and curtail all Disruptive Trading by such Policy
Owners or intermediaries acting on their behalf.

In addition, because other insurance companies (and retirement plans) with different market timing policies
and procedures may invest in the underlying Portfolios, we cannot guarantee that all harmful trading will be detected
or that an underlying Portfolio will not suffer harm from Disruptive Trading in the Subaccounts of variable products
issued by these other insurance companies (or retirement plans) that invest in the underlying Portfolios.

As a result, to the extent we are not able to detect Disruptive Trading activity, or other insurance companies
(or retirement plans) fail to detect such activity, it is possible that a market timer may be able to engage in Disruptive
Trading transactions that may interfere with underlying Portfolio management and cause you to experience
detrimental effects such as increased costs, lower performance and a dilution of your interest in a underlying
Portfolio.

Deterrence. We impose limits on transfer activity within the Policy in order to deter Disruptive Trading.

We will accept the following transfers only if the order is sent to us with an original signature and by
first class U.S.Mail:

+ transfers in excess of $250,000 per Policy, per day; and
» transfers into or out of the PVC Diversified International Account in excess of $50,000 per Policy, per
day.

If you send a transfer request in excess of these restrictions by any other method (such as fax, phone, or
overnight mail), we will not honor your request.

If we identify suspicious transfer activity, we will advise you in writing that we are monitoring your transfer
activity and that we will impose restrictions if we identify a pattern of Disruptive Trading activity. If we identify
such a pattern as a result of continued monitoring, we will notify you in writing that all future transfers must be
requested through first class U.S. Mail. This means that we would accept only written transfer requests with an
original signature transmitted to us only by U.S. mail. We may also restrict the transfer privileges of others acting on
your behalf, including your registered representative or an asset allocation or investment advisory service.

To further deter any market timing and Disruptive Trading activities, we may at any time and without prior
notice:

» terminate all telephone, website, email or fax transfer privileges;

e limit the total number of transfers;

»  place further limits on the dollar amount that may be transfer;

e require a minimum period of time between transfers; or

» refuse transfer requests from intermediaries acting on behalf of you.
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Our ability to impose these restrictions in order to discourage market timing and other forms of Disruptive
Trading may be limited by the provisions of your Policy. As a result, to the extent the provisions of your Policy limit
our actions, some Contract Owners may be able to market time through the Policy, while others would bear the harm
associated with the timing.

We reserve the right to reject any premium payment or transfer request from any person without prior notice,
if, in our judgment, (1) the payment or transfer, or series of transfers, would have a negative impact on an underlying
Portfolio’s operations, or (2) if an underlying Portfolio would reject or has rejected our purchase order, or has instructed
us not to allow that purchase or transfer, or (3) because of a history of large or frequent transfers. We may impose other
restrictions on transfers, or even prohibit transfers for any Owner who, in our view, has abused, or appears likely to
abuse, the transfer privilege. We also reserve the right to reverse a potentially harmful transfer if an underlying
Portfolio refuses or reverses our order; in such instances some Policy Owners may be treated differently than others.
For all of these purposes, we may aggregate two or more variable insurance products that we believe are connected.

In addition to our internal policies and procedures, we will administer your Policy to comply with any
applicable state, federal, and other regulatory requirements concerning transfers. We reserve the right to implement,
administer, and charge you for any fee or restriction, including redemption fees, imposed by any underlying
Portfolio. To the extent permitted by law, we also reserve the right to defer the transfer privilege at any time that we
are unable to purchase or redeem shares of any of the underlying Portfolios.

Under our current policies and procedures, we do not:

* impose redemption fees on transfers;

» expressly limit the number, size or frequency of transfers in a given period (except for certain
Subaccounts listed above where transfers that exceed a certain size are prohibited); or

» allow a certain number of transfers in a given period.

Redemption fees, other transfer limits, and other procedures or restrictions may be more or less successful
than ours in deterring market timing or other forms of Disruptive Trading and in preventing or limiting harm from
such trading.

We may revise our policies and procedures in our sole discretion at any time and without prior notice, as we
deem necessary or appropriate (1) to better detect and deter market timing or other Disruptive Trading if we discover
that our current procedures do not adequately curtail such activity, (2) to comply with state or federal regulatory
requirements, or (3) to impose additional or alternative restrictions on Owners engaging in frequent transfer activity
among the underlying Portfolios under the Policy. The actions we take will be based on policies and procedures that
we apply uniformly to all Policy Owners.

Underlying Portfolio Frequent Trading Policies. The underlying Portfolios may have adopted their own
policies and procedures with respect to frequent purchases and redemptions of their respective shares. The
prospectuses for the underlying Portfolios describe any such policies and procedures. The frequent trading policies
and procedures of one underlying Portfolio may be different, and more or less restrictive, than the frequent trading
policies and procedures of another underlying Portfolios and the policies and procedures we have adopted for the
Policy to discourage market timing and other programmed, large, frequent, or short-term transfers.

You should be aware that, as required by SEC regulation, we have entered into a written agreement
with each underlying Fund or principal underwriter that obligates us to provide the Fund, upon written
request, with information about you and your trading activities in the Fund’s Portfolios. In addition, we are
obligated to execute instructions from the Funds that may require us to restrict or prohibit your investment
in a specific Portfolio if the Fund identifies you as violating the frequent trading policies that the Fund has
established for that Portfolio.

If we receive a premium payment from you with instructions to allocate it into a Fund that has directed us to
restrict or prohibit your trades into the Fund, then we will request new allocation instructions from you. If you
request a transfer into a Fund that has directed us to restrict or prohibit your trades, then we will not effect the
transfer.

Omnibus Order. Policy Owners and other persons with material rights under the Policy also should be
aware that the purchase and redemption orders received by the underlying Portfolios generally are “omnibus” orders
from intermediaries such as retirement plans and separate accounts funding variable insurance products. The
omnibus orders reflect the aggregation and netting of multiple orders from individual retirement plan participants
and individual Owners of variable insurance products. The omnibus nature of these orders may limit the underlying
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Portfolios’ ability to apply their respective frequent trading policies and procedures. We cannot guarantee that the
underlying Portfolios will not be harmed by transfer activity relating to the retirement plans or other insurance
companies that may invest in the underlying Portfolios. These other insurance companies are responsible for their
own policies and procedures regarding frequent transfer activity. If their policies and procedures fail to successfully
discourage harmful transfer activity, it will affect other Owners of underlying Portfolio shares, as well as the Owners
of all of the variable annuity or life insurance policies, including ours, whose variable investment options correspond
to the affected underlying Portfolios. In addition, if an underlying Portfolio believes that an omnibus order we
submit may reflect one or more transfer requests from Owners engaged in market timing and other programmed,
large, frequent, or short-term transfers, the underlying Portfolio may reject the entire omnibus order and thereby
delay or prevent us from implementing your request.

Loans

While the Policy is in force, you may borrow money from us using the Policy as the only security for the
loan. A loan that is taken from, or secured by, a Policy may have tax consequences. See “Federal Tax
Considerations.”

Loan Conditions: *  You may take a loan against the Policy for amounts up to the Surrender Value, as
calculated at the end of the Business Day on which we receive your signed request at
the Service Center, minus loan interest you would have to pay by the next Policy
anniversary date.

* To secure the loan, we transfer an amount equal to the loan from the variable account
and Fixed Account to the loan account, which is a part of our General Account. If
your loan application does not specify any allocation instructions, we will transfer the
loan from the Subaccounts and the Fixed Account on a pro-rata basis (that is,
according to the percentage of Contract Value contained in each Subaccount and the
Fixed Account).

*  Amounts in the loan account earn interest at the guaranteed minimum rate of 2.5%
per year, compounded annually. We may credit the loan account with an interest rate
different from the Fixed Account.

*  We normally pay the amount of the loan within seven calendar days after we receive
a proper loan request at the Service Center. We may postpone payment of loans
under certain conditions. See “Surrender and Withdrawals—When We Will Make
Payments.”

*  We charge you interest on your loan. The loan interest rate is 2.75% per year,
compounded annually. This rate is guaranteed. Interest accrues daily and is due and
payable at the end of each Policy year, or, if earlier, on the date of any loan increase
or repayment. Unpaid interest becomes part of the outstanding loan and accrues
interest daily.

*  You may repay all or part of your outstanding loans at any time by sending the
repayment to the Service Center. Loan repayments must be at least $25, and must
be clearly marked as “loan repayments” or they will be credited as premiums.

*  Upon each loan repayment, we will transfer an amount equal to the loan repayment
from the loan account to the fixed and/or variable account according to your current
premium allocation instructions.

*  We deduct any unpaid Loan Amount and any interest you owe, from the Surrender
Value and from the Death Benefit Proceeds payable on the Insured’s death.

» Ifany unpaid Loan Amount, plus any interest you would owe if you Surrendered the
Policy, equals or exceeds the Contract Value, causing the Surrender Value to become
zero, then your Policy will enter a 61-day grace period. See “Policy Lapse.”
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Effects of Policy Loans

Risk of Policy Lapse. There are risks involved in taking a Policy loan, one of which is an increased potential
for the Policy to Lapse. A Policy loan, whether or not repaid, affects the Policy, the Contract Value, and the death
benefit. We deduct any Loan Amounts (including any interest you owe) from the proceeds payable upon the death of
the Insured and from the Surrender Value. Repaying the loan causes the Death Benefit Proceeds and Surrender
Value to increase by the amount of the repayment. We will notify you (or any assignee of record) if the sum of your
loans plus any interest you owe on the loans is more than the Contract Value. If you do not submit a sufficient
payment during the 61-day grace period your Policy will Lapse.

Risk of Investment Performance. As long as a loan is outstanding, we hold an amount equal to the Loan
Amount in the loan account. The amount in the loan account is not affected by the variable account’s investment
performance and may not be credited with the same interest rates currently accruing on the Fixed Account. Amounts
transferred from the variable account to the loan account will affect the Contract Value because we credit such
amounts with an interest rate we declare rather than a rate of return reflecting the investment results of the variable
account.

Tax Risks. The tax consequences of a Policy loan are uncertain. A Policy loan may have adverse tax
consequences. You should review the “Federal Tax Considerations” section of this prospectus carefully, especially
if you are purchasing this Policy with the intention of taking Policy loans or a partial withdrawal at any time
in the future, and/or you intend to keep the Policy in force after the Insured reaches age 100. You should
consult a tax advisor before taking out a Policy loan.

Policy Lapse and Reinstatement

Lapse

The following circumstances will cause your Policy to enter a 61-day grace period during which you must
make a large enough payment to keep your Policy in force:

*  Your Policy’s Surrender Value becomes zero, and total premiums you have paid, minus withdrawals
(not including Surrender Charges and processing fees), are less than the Cumulative Minimum
Premiums; or

*  The total premiums you have paid, minus withdrawals (not including Surrender Charges and processing
fees), are greater than the Cumulative Minimum Premiums, but the Contract Value, minus any
outstanding Loan Amount and any interest you would owe if you Surrendered the Policy, is too low to
pay the entire Monthly Deduction when due.

Whenever your Policy enters the grace period, you must make a sufficient payment before the grace period
ends. Market performance alone will not be deemed to constitute a sufficient payment. A premium payment is
required. If you do not make a sufficient payment by the end of the grace period, then your Policy will terminate
without value, insurance coverage will no longer be in effect, and you will receive no benefits. The payment must be
large enough to cause either one of the following conditions:

1. the Surrender Value must exceed zero, after deducting all due and unpaid Monthly Deductions; or

2. total premiums paid minus withdrawals (not including Surrender Charges and processing fees) must
exceed Cumulative Minimum Premiums, and the Contract Value, minus any outstanding Loan Amount
and any interest you would owe if you Surrendered the Policy, must exceed zero, after deducting all due
and unpaid Monthly Deductions.

If your Policy enters into a grace period, we will mail a notice to your last known address or to any assignee
of record. We will mail the notice at least 31 days before the end of the grace period. The notice will specify the
minimum payment required and the final date by which we must receive the payment to keep the Policy from
lapsing. If we do not receive the specified minimum payment by the end of the grace period, all coverage under the
Policy will terminate.

Reinstatement

We will consider reinstating a Lapsed Policy within three years after the Policy enters a grace period that
ends with a Lapse (and prior to the Maturity Date).
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If your Policy has lapsed, you must do the following to reinstate the Policy:

» complete a reinstatement application;
* pay the unpaid Monthly Deductions due during the last expired grace period; and
*  pay a Premium sufficient to keep the Policy in force for three months after the date of reinstatement.

You must also provide evidence of insurability if any of the following apply to you:

» your Policy Lapsed more than a year ago;

» your Policy is rated;

* your Policy’s face amount is over $500,000;

* the Insured has gained or lost a significant amount of weight since your initial application;

» there has been a significant change in the Insured’s medical condition since your initial application;
» the Insured is employed in an occupation we consider hazardous; or

» the Insured participates in activities we consider hazardous.

We will reinstate any indebtedness that existed on your Policy at the date of termination, plus additional
loan interest that accrues to the date of reinstatement.

On the reinstatement « premiums paid at reinstatement; times
date, your Contract e the Percent of Premium Factor; minus
Value equals: » all unpaid Monthly Deductions due during the last expired grace period; minus
» the additional Monthly Deduction due at the time of reinstatement; minus
» any uncollected underwriting and sales charges that would have fallen due between
the your Policy termination date and the reinstatement date (even if there is a gap in
coverage); plus
* the amount of any loans that existed when the Policy terminated (including loan
interest calculated at an annual rate of 2.75% to the date of termination); plus

e loan interest calculated at an annual rate of 2.50% from the termination date to the
reinstatement date.

The Surrender Charges will still apply and will be calculated based on the original Issue Date of the Policy
and the dates of any increases in the Principal Sum. The reinstatement date for your Policy will be the Monthly Due
Date on or following the date we approve your application for reinstatement. In most states, we will apply the
suicide and incontestability provisions from the reinstatement date except that the suicide provision will not apply
after age 100.

We will not consider your request for reinstatement unless you have paid sufficient premiums and provided
the requested evidence of insurability. Until we have received all required premiums and evidence of insurability,
we will hold your premiums in our Reinstatement Suspense Account. If your reinstatement premiums have been in
our Reinstatement Suspense Account for more than 60 days, we will send a notice to your address of record
reminding you that your Policy will remain lapsed until you send in the required items and we approve your
application. After we have held your reinstatement premiums in our Reinstatement Suspense Account for 90 days,
we will return your reinstatement premiums to you and you will be required to re-apply for reinstatement of your
Policy.

We may decline a request for reinstatement. We will not reinstate a Policy that has been surrendered for the
Surrender Value.

Federal Tax Considerations

The following summary provides a general description of the Federal income tax considerations associated
with a Policy and does not purport to be complete or to cover all situations. This discussion is not intended as tax
advice. Please consult counsel or other qualified tax advisors for more complete information. We base this
discussion on our understanding of the present Federal income tax laws as they are currently interpreted by the
Internal Revenue Service (the “IRS”). Federal income tax laws and the current interpretations by the IRS may
change.

Tax Status of the Policy

A Policy must satisfy certain requirements set forth in the Tax Code in order to qualify as a life insurance
contract for Federal income tax purposes and to receive the tax treatment normally accorded life insurance contracts

PAGE 41



under Federal tax law. There is limited guidance as to how these requirements are to be applied. Nevertheless, we
believe that a Policy issued on a standard Premium Class basis should satisfy the applicable Tax Code requirements.
There is, however, some uncertainty about the application of the Tax Code requirements if a Policy is issued on a
special Premium Class basis particularly if the full amount of premiums permitted under the Policy is paid. If it is
subsequently determined that a Policy does not satisfy the applicable requirements, we may take appropriate steps to
bring the Policy into compliance with such requirements and we reserve the right to restrict Policy transactions and
make other changes to your Policy that may be necessary in order to do so.

In some circumstances, Owners of variable life insurance contracts who retain excessive control over the
investment of the underlying Portfolio assets of the variable account may be treated as the Owners of those assets
and may be subject to tax on income produced by those assets. Although there is limited published guidance in this
area and it does not address certain aspects of the Policies, we believe that the Owner of a Policy should not be
treated as the Owner of the underlying assets. We reserve the right to modify the Policies to bring them into
conformity with applicable standards should such modification be necessary to prevent Owners of the Policies from
being treated as the Owners of the underlying Portfolio assets of the variable account.

In addition, the Tax Code requires that the investments of the variable account be “adequately diversified”
in order to treat the Policy as a life insurance contract for Federal income tax purposes. We intend that the variable
account, through the Portfolios, will satisfy these diversification requirements.

The following discussion assumes that the Policy will qualify as a life insurance contract for Federal income
tax purposes.

Tax Treatment of Policy Benefits

In General. We believe that the death benefit under a Policy generally should be excludible from the
Beneficiary’s gross income. If the death benefit is not received in a lump sum, however, and is instead applied under
a proceeds option agreed to by us and the Beneficiary, payments generally will be prorated between amounts
attributable to the death benefit, which will be excludable from the Beneficiary’s income, and amounts attributable
to interest (occurring after the Insured’s death), which will be includable in the Beneficiary’s income.

Generally, you will not be deemed to be in constructive receipt of the Contract Value. When distributions
from a Policy occur, or when loans are taken out from or secured by (e.g., by assignment), a Policy, the tax
consequences depend on whether the Policy is classified as a “Modified Endowment Contract.”

Federal, state and local transfer, and other tax consequences of Ownership or receipt of Policy proceeds
depend on your circumstances and the Beneficiary’s circumstances. You should consult a tax advisor on these
consequences.

Modified Endowment Contracts. Under the Tax Code, certain life insurance contracts are classified as
“Modified Endowment Contracts,” (“MEC”) with less favorable lifetime income tax treatment than other life
insurance contracts. Due to the flexibility of the Policies as to premiums and benefits, the individual circumstances
of each Policy will determine whether it is classified as a MEC. In general, a Policy will be classified as a MEC if
the amount of premiums paid into the Policy causes the Policy to fail the “7-pay test.” A Policy will fail the 7-pay
test if at any time in the first seven Policy years; the amount paid into the Policy exceeds the sum of the level
premiums that would have been paid at that point under a Policy that provided for paid-up future benefits after the
payment of seven level annual payments.

If there is a reduction in the benefits under the Policy during the first seven Policy years, for example, as a
result of a partial withdrawal, the 7-pay test will have to be reapplied as if the Policy had originally been issued at
the reduced face amount. If there is a “material change” in the Policy’s benefits or other terms, even after the first
seven Policy years, the Policy will have to be retested as if it were a newly issued Policy. A material change can
occur, for example, when there is an increase in the death benefit that is due to the payment of an unnecessary
premium. Unnecessary premiums are premiums paid into the Policy which are not needed in order to provide a
death benefit equal to the lowest death benefit that was payable in the first seven Policy years. To prevent your
Policy from becoming a MEC it may be necessary to limit premium payments or to limit reductions in benefits. A
current or prospective Policy Owner should consult with a competent tax advisor to determine whether a Policy
transaction will cause the Policy to be classified as a Modified Endowment Contract.

Upon issuance of your Policy, we will notify you if your Policy is classified as a MEC based on the Initial
Premium we receive. If any future payment we receive would cause your Policy to become a MEC, you will be
notified. We will not invest that premium in the Policy until you notify us that you want to continue your Policy as
a MEC.
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Distributions (other than Death Benefits) from Modified Endowment Contracts. Policies classified as
MEC:s are subject to the following tax rules:

»  All distributions other than death benefits from a MEC, including distributions upon Surrender and
withdrawals, will be treated first as distributions of gain taxable as ordinary income and as tax-free
recovery of the Policy Owner’s investment in the Policy only after all gain has been distributed.

* Loans taken from or secured by (e.g., by assignment) such a Policy are treated as distributions and taxed
accordingly.

* A 10% additional income tax is imposed on the amount included in income except where the
distribution or loan is made when you have Attained Age 59 !/, or are disabled, or where the distribution
is part of a series of substantially equal periodic payments for your life (or life expectancy) or the joint
lives (or joint life expectancies) of you, and the Beneficiary.

» IfaPolicy becomes a MEC, distributions that occur during the Policy year will be taxed as distributions
from a MEC. In addition, distributions from a Policy within two years before it becomes a MEC will be
taxed in this manner. This means that a distribution from a Policy that is not a MEC at the time when
the distribution is made could later become taxable as a distribution from a MEC.

Distributions (other than Death Benefits) from Policies that are not a Modified Endowment Contract
(MEC). Distributions other than Death Benefits from a Policy that is not a MEC are generally treated first as a
recovery of your investment in the Policy, and as taxable income after the recovery of all investment in the Policy.
However, certain distributions which must be made in order to enable the Policy to continue to qualify as a life
insurance contract for Federal income tax purposes if Policy benefits are reduced during the first 15 Policy years
may be treated in whole or in part as ordinary income subject to tax.

Loans from or secured by a Policy that is not a MEC are generally not treated as distributions. However, the
tax consequences associated with Policy loans from this Policy are less clear because the difference between the
interest rate we charge on Policy loans and the rate we credit to the loan account results in a net cost to you that
could be viewed as negligible and, as a result, it is possible that such a loan could be treated as, in substance, a
taxable distribution. You should consult a tax advisor about such loans.

Finally, neither distributions from nor loans from or secured by a Policy that is not a MEC are subject to the
10% additional tax.

Investment in the Policy. Your investment in the Policy is generally your aggregate premiums. When a
distribution is taken from the Policy, your investment in the Policy is reduced by the amount of the distribution that
is tax-free.

Policy Loans. If a loan from a Policy is outstanding when the Policy is cancelled or Lapses, the amount of
the outstanding indebtedness will be added to the amount distributed and will be taxed accordingly. In general,
interest you pay on a loan from a Policy will not be deductible. Before taking out a Policy loan, you should consult a
tax advisor as to the tax consequences. If your Policy has a large amount of indebtedness when it Lapses or is
Surrendered, you might owe taxes that are much more than the Surrender Value you receive.

This Policy may be purchased with the intention of accumulating Cash Value on a tax-free basis for some
period (such as, until retirement) and then periodically borrowing from the Policy without allowing the Policy to
Lapse. The aim of this strategy is to continue borrowing from the Policy until its Contract Value is just enough to
pay off the Policy loans that have been taken out. Anyone contemplating taking advantage of this strategy should be
aware that it involves several risks. First, this strategy will fail to achieve its goal if the Policy is a MEC or becomes
a MEC after the periodic borrowing begins. Second, this strategy has not been ruled on by the Internal Revenue
Service or the courts and it may be subject to challenge by the IRS, since it is possible that loans under this Policy
will be treated as taxable distributions. Finally, there is a significant risk that poor investment performance, together
with ongoing deductions for insurance charges, will lead to a substantial decline in the Contract Value that could
result in the Policy lapsing. In that event, assuming Policy loans have not already been subject to tax as distributions,
a significant tax liability could arise when the Lapse occurs. Anyone considering using the Policy as a source of
tax-free income by taking out Policy loans should consult a competent tax advisor before purchasing the Policy
about the tax risks inherent in such a strategy.

Multiple Policies. All MECs that we issue (or that our affiliates issue) to the same Owner during any
calendar year are treated as one MEC for purposes of determining the amount includible in the Owner’s income
when a taxable distribution occurs.
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Withholding. To the extent that Policy distributions are taxable, they are generally subject to withholding
for the recipient’s federal income tax liability. Recipients can generally elect, however, not to have tax withheld
from distributions.

Life Insurance Purchases by Residents of Puerto Rico. The Internal Revenue Service has announced that
income received by residents of Puerto Rico under life insurance contracts issued by a Puerto Rico branch of a
United States life insurance company is U.S.-source income that is generally subject to United States Federal income
tax.

Other Policy Owner Tax Matters. The tax consequences of continuing the Policy after the Insured reaches
age 100 are unclear. The IRS has issued Revenue Procedure 2010-28 providing a safe harbor concerning the
application of Sections 7702 and 7702A to life insurance contracts that have mortality guarantees based on the 2001
CSO Table and which may continue in force after an insured attains age 100. If a contract satisfies all the
requirements of Sections 7702 and 7702A using all of the Age 100 Safe Harbor Testing Method requirements set
forth in Rev. Proc. 2010-28, the IRS will not challenge the qualification of that contract under Sections 7702 and
7702A. Rev. Proc. 2010-28 also states that: “No adverse inference should be drawn with respect to the qualification
of a contract as a life insurance contract under Section 7702, or its status as not a MEC under Section 7702A, merely
by reason of a failure to satisfy all of the requirements of [the Age 100 Safe Harbor].

You should consult a tax advisor if you intend to keep the Policy in force after the Insured reaches age 100.
It is possible that the Internal Revenue Service might tax you as though you have surrendered the Policy
when the Insured reaches age 100, even if you keep the Policy in force. This could potentially result in a very
large tax liability for you. The tax liability might be much larger than the Surrender Value of this Policy.

Business Uses of the Policy. The Policy may be used in various arrangements, including nonqualified
deferred compensation or salary continuance plans, split-dollar insurance plans, executive bonus plans, retiree
medical benefit plans and others. The tax consequences of such plans and business use of the Policy may vary
depending on the particular facts and circumstances of each individual arrangement and business uses of the Policy.
Therefore, if you are contemplating using the Policy in any arrangement the value of which depends in part on its tax
consequences, you should be sure to consult a tax advisor as to the tax attributes of the arrangement.

Employer-owned Life Insurance Contracts. Pursuant to section 101(j) of the Code, unless certain
eligibility, notice and consent requirements are satisfied, the amount excludible as a death benefit payment under an
employer-owned life insurance contract will generally be limited to the premiums paid for such contract (although
certain exceptions may apply in specific circumstances). An employer-owned life insurance contract is a life
insurance contract owned by an employer that insures an employee of the employer and where the employer is a
direct or indirect beneficiary under such contract. It is the employer’s responsibility to verify the eligibility of the
intended Insured under employer-owned life insurance contracts and to provide the notices and obtain the consents
required by section 101(j). These requirements generally apply to employer-owned life insurance contracts issued or
materially modified after August 17, 2006. A tax advisor should be consulted by anyone considering the purchase or
modification of an employer-owned life insurance contract.

Non-Individual Owners and Business Beneficiaries of Policies. 1f a Policy is owned or held by a
corporation, trust or other non-natural person, this could jeopardize some (or all) of such entity’s interest deduction
under Code Section 264, even where such entity’s indebtedness is in no way connected to the Policy unless one of
the exceptions under Code Section 264(f)(4) applies. In addition, under Section 264(f)(5), if a business (other than a
sole proprietorship) is directly or indirectly a beneficiary of a Policy, this Policy could be treated as held by the
business for purposes of the Section 264(f) entity-holder rules. Therefore, it would be advisable to consult with a
qualified tax advisor before any non-natural person is made an Owner or holder of a Policy, or before a business
(other than a sole proprietorship) is made a beneficiary of a Policy.

In Revenue Ruling 2011-9, the IRS held that the status of an Insured as an employee “at the time first
covered” for purposes of Section 264(f)(4) does not carry over from a policy given up in a Section 1035 tax-free
exchange for a policy received in such an exchange. Therefore, the pro rata interest expense disallowance exception
of Section 264(f)(4) does not apply to new policies received in Section 1035 tax-free exchanges unless such policies
also qualify for the exception provided by Section 264(f)(4) of the Code.

Split-Dollar Arrangements. The Sarbanes-Oxley Act of 2002 prohibits, with limited exceptions, publicly-
traded companies, including non-U.S. companies that have securities listed on exchanges in the United States, from
extending, directly or through a subsidiary, many types of personal loans to their directors or executive officers. It is
possible that this prohibition may be interpreted as applying to split-dollar life insurance policies for directors and
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executive officers of such companies, since such insurance arguably can be viewed as involving a loan from the
employer for at least some purposes.

Although the prohibition on loans is generally effective as of July 30, 2002, there is an exception for loans
outstanding as of the date of enactment, so long as there is no material modification to the loan terms and the loan is
not renewed after July 30, 2002. Any affected business contemplating the payment of a premium on an existing
Policy, or the purchase of a new Policy, in connection with a split-dollar life insurance arrangement should consult
legal counsel.

In addition, the IRS and Treasury have issued guidance relating to split-dollar insurance arrangements that
significantly affect the tax treatment of such arrangements. This guidance affects all split-dollar arrangements, not
just those involving publicly-traded companies. Any business contemplating the purchase of a new Policy or a
change in an existing Policy should consult a tax advisor.

Estate, Gift and Generation-Skipping Transfer Taxes. The transfer of the Policy or designation of a
beneficiary may have federal, state, and/or local transfer and inheritance tax consequences, including the imposition
of gift, estate, and generation-skipping transfer taxes. For example, when the Insured dies, the death proceeds will
generally be includable in the Owner’s estate for purposes of federal estate tax if the Insured owned the Policy. If the
Owner was not the Insured, the fair market value of the Policy would be included in the Owner’s estate upon the
Owner’s death. The Policy would not be includable in the Insured’s estate if the Insured did not retain incidents of
Ownership at death or had given up Ownership more than three years before death.

Moreover, under certain circumstances, the Tax Code may impose a “generation skipping transfer tax”
when all or part of a life insurance policy is transferred to, or a death benefit is paid to, an individual two or more
generations younger than the Owner. Regulations issued under the Tax Code may require us to deduct the tax from
your Policy, or from any applicable payment, and pay it directly to the IRS.

Qualified tax advisors should be consulted concerning the estate and gift tax consequences of Policy
Ownership and distributions under federal, state and local law. The individual situation of each Owner or beneficiary
will determine the extent, if any, to which federal, state, and local transfer and inheritance taxes may be imposed and
how Ownership or receipt of Policy proceeds will be treated for purposes of federal, state and local estate,
inheritance, generation skipping and other taxes.

The American Taxpayer Relief Act of 2012 (“ATRA”). ATRA permanently establishes the federal estate
tax, gift tax and generation-skipping transfer tax exemptions at $5,000,000 indexed for inflation. ATRA also
permanently establishes the maximum federal estate tax, gift tax and generation-skipping transfer tax rate at 40%.
ATRA allows a deceased spouse’s estate to transfer any unused portion of the deceased spouse’s exemption amount
to a surviving spouse. ATRA also unified the estate tax, gift tax and generation skipping transfer tax exemptions and
provided for indexing of these exemptions for inflation beginning in 2012. The Tax Cut and Jobs Act of 2017,
increased the federal estate, gift and generation-skipping transfer tax exemption amounts to $11,200,000 for
individuals and $22,400,000 for married couples respectively beginning in 2018. These exemption amounts are
scheduled to increase with inflation each year until 2025. On January 1, 2026, the exemption amounts are scheduled
to revert to the 2017 levels, adjusted for inflation.

The Health Care and Education Reconciliation Act of 2010 (the “Act”). The Act imposes a 3.8% tax in
taxable years beginning in 2013 on an amount equal to the lesser of (a) “net investment income”; or (b) the excess of
a taxpayer’s modified adjusted gross income over a specified income threshold ($250,000 for married couples filing
jointly, $125,000 for married couples filing separately, and $200,000 for everyone else). Proposed Regulations
issued by the IRS define “net investment income” for this purpose as including taxable distributions from life
insurance policies over allowable deductions; as such term is defined in the Act. Please consult the impact of the Act
on you with a competent tax advisor.

Accelerated Benefit Rider for Terminal Illness. The tax consequences associated with adding or electing to
receive benefits under the Accelerated Benefit Rider for Terminal Illness are unclear. A tax advisor should be
consulted about the tax consequences of adding this rider to a Policy or requesting payment under the rider.

Alternative Minimum Tax. There may also be an indirect tax upon the income in the Policy or the proceeds
of a Policy under the Federal corporate alternative minimum tax, if the Policy Owner is subject to that tax.

Life Insurance Purchases by Nonresident Aliens and Foreign Corporations. The discussion above
provides general information regarding U.S. federal income tax consequences to life insurance purchasers that are
U.S. citizens or residents. Purchasers that are not U.S. citizens or residents will generally be subject to U.S. federal
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withholding tax on taxable distributions from life insurance policies at a 30% rate, unless a lower treaty rate applies.
In addition, purchasers may be subject to state and/or municipal taxes and taxes that may be imposed by the
purchaser’s country of citizenship or residence. Prospective purchasers are advised to consult with a qualified tax
advisor regarding U.S. state, and foreign taxation with respect to a life insurance policy purchase.

Foreign Tax Credits. We may benefit from any foreign tax credits attributable to taxes paid by certain
Portfolios to foreign jurisdictions to the extent permitted under federal tax law.

Possible Charges for Our Taxes. At the present time, we make no charge for any Federal, state or local
taxes (other than the charge for state premium taxes) that may be attributable to the Subaccounts or to the Policy. We
reserve the right to impose charges for any future taxes or economic burden we may incur.

Possible Tax Law Changes. While the likelihood of legislative changes is uncertain, there is always a
possibility that the tax treatment of the Policy could change by legislation or otherwise. It is even possible that any
legislative change could be retroactive (effective prior to the date of the change). Consult a tax advisor with respect
to legislative developments and their effect on the Policy.

Additional Information

Distribution of the Policies

Distribution and Principal Underwriting Agreement. We have entered into distribution agreements with
both Farmers Financial Solutions, LLC (“FFS”), and Principal Funds Distributor, Inc. (“PFD”) for the distribution
and sale of the Policies. FFS offers the Policies for sale through its sales representatives. PFD no longer offers the
Policies for sale through any selling firm. We reimburse FFS for certain expenses it incurs in order to pay for the
distribution of the Policies.

Compensation to Broker-Dealers Selling the Policies. We pay commissions to FFS for sales of the Policies
by FFS’ sales representatives. We no longer pay commissions to Chase Investment Services Corp. (referred to
herein as “Chase”; formerly known as WM Financial Services, Inc.), a broker-dealer, for previous sales of the
Policies by its sales representatives pursuant to a written sales agreement among Chase, PFD (formerly known as
WM Funds Distributor, Inc.) and Farmers. This agreement was terminated as of January 15, 2010.

Sales commissions may vary, but the commissions payable for Policy sales by sales representatives of FFS
are expected not to exceed 69% of premiums up to a target premium set by Farmers (we may pay additional
amounts) and 4.74% of premium in excess of the target premium in the first year. In renewal years two through ten,
the most common commission is 6.6% of premium up to the target premium and 4.74% of excess premium. After
year 10, the most common commission is 2% of the premium. FFS may be required to return to us first year
commissions if the Policy is not continued through the first Policy year.

Special Compensation Paid to FFS. We pay for FFS’ operating and other expenses, including overhead,
legal, and accounting fees. We may also pay for certain sales expenses of FFS: sales representative training
materials; marketing materials and advertising expenses; and certain other expenses of distributing the Policies. In
addition, we contribute indirectly to the deferred compensation for FFS’ sales representatives. FFS pays its sales
representatives a portion of the commissions received for their sales of the Policies.

FFS’ sales representatives and their managers also may be eligible for various cash benefits under certain
circumstances. Such cash benefits may include incentive bonuses for the sale of non-variable insurance products we
issue as well as certain insurance benefits and financing arrangements.

In addition, FFS’ sales representatives who meet certain productivity, persistency and length of service
standards and/or their managers may be eligible for additional non-cash compensation. Non-cash compensation
items that FFS and we may provide jointly include attendance at conferences, conventions, seminars and trips
(including travel, lodging and meals in connection therewith), entertainment, awards, merchandise and other similar
items. By selling this Policy, sales representatives and/or their managers may qualify for these productivity benefits.
FFS’ sales representatives and managers may receive other payments from us for services that do not directly
involve the sale of the Policies, including payments made for the recruitment and training of personnel, production
of promotional literature and similar services.

Exclusive Access to FFS’ Distribution Network. In exchange for the amounts we pay to FFS, we receive
exclusive access to FFS’ distribution network. The amounts we pay are designed especially to encourage the sale of
our products by FFS. See the SAI for a discussion of the amounts of commissions and bonuses we have paid FFS in
connection with its exclusive offering of the Policies and other Farmers variable life products.
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The prospect of receiving or the actual receipt of the additional compensation may provide FFS and/or its
sales representatives with an incentive to recommend the Policies to prospective Owners over the sales of other
investments with respect to which FFS either does not receive additional compensation or receives lower levels of
additional compensation.

Ask your sales representative for further information about the compensation your sales
representative and FFS may receive in connection with your purchase of a Policy. Also inquire about any
revenue sharing arrangements that we may have with FFS, including the conflicts of interest that such
arrangements may create.

No specific charge is assessed directly to Policy Owners or the variable account to cover commissions and
other incentives and payments described above in connection with the distribution of the Policies. However, we
intend to recoup commissions and other sales expenses through the fees and charges we deduct under the Policy and
through other corporate revenue.

You should be aware that FFS and its sales representatives may receive different compensation or incentives
for selling one product over another. In some cases, these payments may create an incentive for the selling firm or its
sales representatives to recommend or sell this Policy to you. You may wish to take these payments into account
when considering and evaluating any recommendations relating to the Policy.

Legal Proceedings

Like other life insurance companies, we are involved in lawsuits that arise in the ordinary course of the
Company’s business. These actions are in various stages of discovery and development, and some seek punitive as
well as compensatory damages. In addition, we are, from time to time, involved as a party to various governmental
and administrative proceedings. While it is not possible to predict the outcome of such matters with absolute
certainty, at the present time, it appears that there are no pending or threatened lawsuits that are likely to have a
material adverse impact on the variable account, on FFS’ and PFD’s ability to perform under their principal
underwriting agreement, or on the Company’s ability to meet its obligations under the Policy.

Financial Statements

The audited financial statements of Farmers New World Life Insurance Company and of Farmers Variable
Life Separate Account A are included in the SAL You should consider the financial statements of Farmers New
World Life Insurance Company as bearing only upon our ability to meet our obligations under the Policies. For a
free copy of these audited financial statements, please call or write to us at the Service Center.
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Glossary

For your convenience, we are providing a glossary of the special terms we use in this prospectus.

Accumulation Unit

An accounting unit used to calculate variable account
value. It is a measure of the net investment results of
each of the variable Subaccounts.

Attained Age
The insured’s age on the issue date plus the number of
years completed since the policy was issued.

Beneficiary

The beneficiary is the person or persons named to
receive the proceeds at the insured’s death. The
beneficiary is as named in the application or as
changed by the Policy Owner’s signed request while
the insured is living.

Business Day/Valuation Day

Each day on which the New York Stock Exchange
(“NYSE”) is open for business. Farmers New World
Life Insurance Company is open to administer the
Policy on each day that the NYSE is open for regular
trading. When we use the term “Business Day” in the
Prospectus, it has the same meaning as the term
“Valuation Day” found in the Policy.

Cash Value
The Contract Value minus the Surrender Charge that
would be imposed if you surrendered your Policy.

Company (we, us, our, Farmers, FNWL)
Farmers New World Life Insurance Company

Contract Value
The sum of the values you have in the variable account
plus the fixed account and the loan account.

Cumulative Minimum Premiums

The sum of all monthly-mode minimum premiums due
since the issue date. The initial minimum premium is
specified on the Policy specifications page. The
minimum premium will change if you increase or
decrease the principal sum or if certain other changes
in the Policy occur.

Death Benefit Proceeds

If the insured dies while the policy is in force, we will
pay the proceeds to the beneficiary on receipt of due
proof of death. If no beneficiary survives the insured,
we will pay the proceeds to the Policy Owner or the
Policy Owner’s estate. Payment will be made in one
sum unless a settlement option with a different method
of payment is chosen.

Fixed Account

An option to which you can direct your Contract Value
under the Policy. It provides a guarantee of principal
and interest. The assets supporting the Fixed Account
are held in our general account and are not part of, or
dependent on, the investment performance of the
variable account.

Fixed Account Value
The portion of your Contract Value allocated to the
Fixed Account.

Fund(s)

Investment companies that are registered with the SEC.
The Policy allows you to invest in the portfolios of the
Funds that are listed on the front page of the
Prospectus.

General Account
The account containing all of Farmers’ assets, other
than those held in its separate accounts.

Home Office
The address of our Home Office is 3120 139th Ave SE,
Suite 300, Bellevue, WA 98005.

Initial Premium

The amount you must pay before insurance coverage
begins under the Policy. The initial premium is shown
on your Policy’s specification page.

Insured
The person whose life is insured by the Policy.

Issue Age
A person’s age as of last birthday on the date the policy
was issued.

Issue Date

The effective date for coverage. Policy months, years,
and anniversaries are measured from the issue date.
The initial premium (times the percent of premium
factor) is allocated to the fixed account on the issue
date. The first monthly deduction occurs on the issue
date. The entire Contract Value remains allocated to
the fixed account until the reallocation date.

Lapse

If the surrender value becomes zero, the policy will
enter a 61-day grace period unless cumulative
premiums less withdrawals exceed cumulative
minimum premiums. If cumulative premiums less
withdrawals exceed cumulative minimum premiums,
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the policy will enter the 61-day grace period when the
contract value minus any outstanding policy loan and
accrued loan interest is insufficient to pay the entire
monthly deduction due. At the end of the grace period
the policy will terminate without value unless a
premium payment or loan repayment is made and is
sufficient to cause either one of the following
conditions: 1) The surrender value exceeds zero, after
deducting all due and unpaid monthly deductions; or 2)
Both of the following occur: a) cumulative premiums
less withdrawals exceed cumulative minimum
premiums; and b) the contract value minus any
outstanding policy loan and accrued loan interest
exceeds zero, after deducting all due and unpaid
monthly deductions.

Loan Amount

While the Policy is in force, you may make a loan for
all or part of the loan value. You must assign the Policy
to us as sole security. An amount equal to the loan will
be transferred from the Subaccounts and the fixed
account to the loan account. The loan account is part of
our general account. The loan will be withdrawn from
the Subaccounts and the fixed account on a pro-rata
basis.

Maturity Date

The Maturity Date of the Policy is the Policy
anniversary when Insured’s Attained Age is 120. The
maturity date is shown on the Policy Specifications

page.

Monthly Deduction

The amount deducted from the Contract Value each
month to pay for the insurance coverage. This includes
the monthly cost of insurance charge, the monthly
administration charge, and the underwriting and sales
charge. The monthly deduction for the policy and the
riders are separate deductions. The first monthly
deduction occurs on the issue date.

Monthly Due Date

The day of each month on which policy charges are
determined and deducted. The monthly due date is
shown on the Policy Specifications page.

NYSE
The New York Stock Exchange

Percent of Premium Factor

The factor multiplied by all premium payments to
determine the amount of premium credited to the

contract value. This factor is shown on the Policy
Specifications page.

Portfolio

A series of a Fund with its own objectives and policies,
which represents shares of beneficial interest in a
separate Portfolio of securities and other assets.
Portfolio is sometimes referred to herein as a Fund.

Premium Class

A classification that affects the cost of insurance rate
and the premium required to insure an individual. The
premium class on the issue date is shown on the Policy
Specifications page.

Premiums

All payments you make under the Policy other than
loan repayments. When we use the term “premium” in
the Prospectus, it generally has the same meaning as
“net premium” in the Policy, and means a premium
multiplied by the percent of premium factor.

Principal Sum

The amount of initial death benefit shown on the Policy
Specifications page. The Policy Owner may increase or
decrease the principal sum, subject to certain
conditions. The actual death benefit proceeds paid may
be more or less than the principal sum.

Reallocation Date

The date the contract value in the fixed account is
allocated to the Subaccounts and to the fixed account
based on the premium payment allocation percentages
specified in the application. The reallocation date is the
record date plus the number of days in your state’s
right to examine period, plus 10 days.

Record Date
The date we record your Policy in our books as an in
force policy.

Right to Examine Period

You may cancel the Policy at any time within 10 days
after you receive it be delivering or mailing it to our
Home Office. This shall void the Policy from the
beginning and the parties shall be in the same positions
as if no policy had been issued. We will refund the
greater of all premiums you paid for the Policy or the
contract value on the date we receive the returned
policy at our Home Office.

Service Center

The address of the Service Center is P.O. Box 724208,
Atlanta, GA 31139. Infosys McCamish Systems,
L.L.C. is the administrator of the Policy. You can call
the Service Center toll-free at 1-877-376-8008.

Subaccount

A division of the variable account. The assets of each
Subaccount are invested in a corresponding portfolio of
a designated mutual fund.
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Surrender
To cancel the Policy by signed request from the Policy
Owner.

Surrender Charge

The sum of all remaining monthly underwriting and
sales charges that you would pay if the Policy stayed in
force for five years from the Issue Date (or date of
Principal Sum increase), or until the Maturity Date, if
earlier.

Surrender Value

The surrender value of the policy on any date is the
cash value; minus any outstanding policy loan plus due
but unpaid loan interest to the date of computation.

Tax Code
The Internal Revenue Code of 1986, as amended.

Valuation Period
The interval of time commencing at the close of
normal trading on the New York Stock Exchange on

one valuation day and ending at the close of normal
trading on the New York Stock Exchange on the next
succeeding valuation day.

Variable Account

Farmers Variable Life Separate Account A. Itisa
separate investment account that is divided into
Subaccounts, each of which invests in a corresponding
Portfolio of a designated Fund.

Written Notice

The written notice you must sign and send us to request
or exercise your rights as Owner under the Policy. To
be complete, it must: (1) be in a form we accept,

(2) contain the information and documentation that we
determine is necessary, and (3) be received at our
Service Center.

You (your, Owner)
The person entitled to exercise all rights as Owner
under the Policy.
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Appendix A—Guaranteed Maximum Cost of Insurance Rates

GUARANTEED MAXIMUM MONTHLY COST OF INSURANCE RATES FOR A MALE

Per $1000 of Risk Insurance Amount

Cost of Cost of Cost of Cost of Cost of Cost of
Attained | Insurance | Attained | Insurance | Attained | Insurance | Attained | Insurance | Attained | Insurance | Attained | Insurance
Age Rate Age Rate Age Rate Age Rate Age Rate Age Rate
21 0.15833 35 0.18083 49 0.53833 62 1.67667 75 5.60417 88 16.62750
22 0.15667 36 0.19333 50 0.58333 63 1.84083 76 6.14167 89 17.80750
23 0.15333 37 0.20750 51 0.63583 64 2.02250 77 6.69750 90 19.03583
24 0.15000 38 0.22333 52 0.69417 65 2.21833 78 7.27667 91 20.34250
25 0.14583 39 0.24167 53 0.76083 66 2.42750 79 7.89667 92 21.78583
26 0.14333 40 0.26250 54 0.83417 67 2.64917 80 8.57833 93 23.51083
27 0.14250 41 0.28500 55 0.91333 68 2.88750 81 9.34083 94 25.83083
28 0.14167 42 0.30917 56 0.99750 69 3.15083 82 10.20083 95 29.32167
29 0.14333 43 0.33583 57 1.08667 70 3.44750 83 11.15333 96 35.08250
30 0.14583 44 0.36417 58 1.18167 71 3.78583 84 12.17667 97 45.08333
31 0.15000 45 0.39417 59 1.28500 72 4.17333 85 13.24833 98 62.09583
32 0.15583 46 0.42667 60 1.40000 73 4.61167 86 14.35083 99 83.33333
33 0.16250 47 0.46083 61 1.53000 74 5.09167 87 15.47750 100-119 N/A
34 0.17083 48 0.49750

Per $1000 of Risk Insurance Amount

GUARANTEED MAXIMUM MONTHLY COST OF INSURANCE RATES FOR A FEMALE

Cost of Cost of Cost of Cost of Cost of Cost of
Attained | Insurance | Attained | Insurance | Attained | Insurance | Attained | Insurance | Attained | Insurance | Attained | Insurance
Age Rate Age Rate Age Rate Age Rate Age Rate Age Rate
21 0.09000 35 0.14167 49 0.39917 62 0.95750 75 3.38000 88 13.78167
22 0.09167 36 0.15167 50 0.42750 63 1.05250 76 3.78750 89 15.12833
23 0.09333 37 0.16333 51 0.45833 64 1.16000 77 4.22333 90 16.57083
24 0.09583 38 0.17750 52 0.49333 65 1.27417 78 4.69333 91 18.14000
25 0.09750 39 0.19333 53 0.53167 66 1.39250 79 5.21417 92 19.89083
26 0.10000 40 0.21083 54 0.57083 67 1.51083 80 5.80583 93 21.95083
27 0.10333 41 0.22917 55 0.61083 68 1.63250 81 6.48583 94 24.60250
28 0.10667 42 0.24833 56 0.65000 69 1.76917 82 7.27083 95 28.41833
29 0.11000 43 0.26667 57 0.68750 70 1.93000 83 8.15833 96 34.49000
30 0.11417 44 0.28667 58 0.72500 71 2.12750 84 9.13500 97 44.77000
31 0.11833 45 0.30667 59 0.76667 72 2.37250 85 10.19083 98 61.99667
32 0.12250 46 0.32667 60 0.81667 73 2.66583 86 11.31833 99 83.33333
33 0.12833 47 0.34917 61 0.87833 74 3.00417 87 12.51500 100-119 N/A
34 0.13417 48 0.37333

If the Insured is in a special Premium Class, the guaranteed maximum monthly cost of insurance rate will be
the rate shown in the table times the special Premium Class rating factor shown on the Policy Specifications page.

The rates shown above are for the base Policy only. Separate maximum charges apply to each rider.

The Statement of Additional Information (“SAI”) dated May 1, 2021 contains additional information about
the Policy and the variable account. The Table of Contents for the SAI appears near the end of this prospectus. The
SAI has been filed with the SEC and is incorporated by reference into this prospectus.

A-1
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You can obtain the SAI (at no cost) by writing to the Service Center at the address shown on the back cover
or by calling 1-877-376-8008.

The SEC maintains an Internet website (http://www.sec.gov) that contains the SAI and other information
about us and the Policy. More information about us and the Policy (including the SAI) may also be reviewed and
copied at the SEC’s Public Reference Room in Washington, DC, or may be obtained, upon payment of a duplicating
fee, by writing the Public Reference Section of the SEC, 100 F Street, N.E., Washington, DC 20549. Additional
information on the operation of the Public Reference Room may be obtained by calling the SEC at (202) 551-8090.

Farmers Financial Solutions, LLC (“FFS”) and Principal Funds Distributor, Inc. (“PFD”) serve as the
principal underwriter and distributor of the Policies. You may obtain more information about FFS and PFD and their
registered representatives at http://www.finra.org or by calling 1-800-289-9999. You also can obtain an investor
brochure from the Financial Industry Regulatory Authority (“FINRA”), describing its Public Disclosure Program.

SEC File No. 333-100287/811-09507
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Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and
its risks. You can find the fund’s prospectus, reports to shareholders, Statement of Additional Information and other
information about the fund online at dws.com/vipros.You can also get this information at no cost by e-mailing a request
to service@dws.com, calling (800) 728-3337 or by contacting your insurance company. The Prospectus and Statement
of Additional Information, both dated May 1, 2021, as may be revised or supplemented from time to time, are incorporated

by reference into this Summary Prospectus.
INVESTMENT OBJECTIVE

The fund seeks to replicate, as closely as possible, before
the deduction of expenses, the performance of the Stan-
dard & Poor’s 500 Composite Stock Price Index (the “S&P
500® Index”), which emphasizes stocks of large US
companies.

FEES AND EXPENSES

This table describes the fees and expenses you may pay if
you buy and hold shares of the fund. This information does
not reflect fees associated with the separate account that
invests in the fund or any variable life insurance policy or
variable annuity contract for which the fund is an invest-
ment option. These fees will increase expenses.

SHAREHOLDER FEES

(paid directly from your investment) None

ANNUAL FUND OPERATING EXPENSES

(expenses that you pay each year as a % of the value of your investment)

Management fee 0.20
Distribution/service (12b-1) fees 0.25
Other expenses 0.26
Total annual fund operating expenses 0.71
Fee waiver/expense reimbursement 0.06

Total annual fund operating expenses after fee waiver/
expense reimbursement 0.65

The Advisor has contractually agreed through April 30,
2022 to waive its fees and/or reimburse fund expenses to
the extent necessary to maintain the fund'’s total annual
operating expenses at a ratio no higher than 0.65%
(excluding certain expenses such as extraordinary
expenses, taxes, brokerage and interest expenses, and
acquired funds fees and expenses) for Class B shares. The
agreement may only be terminated with the consent of
the fund’s Board.

EXAMPLE

This Example 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 and then
redeem all of your shares at the end of those periods. The
Example also assumes that your investment has a 5%
return each year and that the fund’s operating expenses
(including one year of capped expenses in each period)
remain the same. This example does not reflect any fees
or sales charges imposed by a variable contract for which
the fund is an investment option. If they were included,
your costs would be higher.

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

1Year 10 Years
$66 $221 $389 $877

3 Years 5 Years

PORTFOLIO TURNOVER

The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs. These costs are not reflected in annual
fund operating expenses or in the expense example, and
can affect the fund’s performance. During the most recent
fiscal year, the fund'’s portfolio turnover rate was 4% of
the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES

Main investments. Under normal circumstances, the fund
intends to invest at least 80% of assets, determined at
the time of purchase, in stocks of companies included in
the S&P 500® Index and in derivative instruments, such as
futures contracts and options, that provide exposure to
the stocks of companies in the index. The fund’s securities
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are weighted to attempt to make the fund’s total invest-
ment characteristics similar to those of the index as a
whole. The fund may also hold short-term debt securities
and money market instruments.

The S&P 500® Index is a well-known stock market index
that includes common stocks of 500 companies from
several industrial sectors representing a significant portion
of the market value of all stocks publicly traded in the US.
Stocks in the S&P 500® Index are weighted according to
their total market value. The fund is not sponsored,
endorsed, sold or promoted by the S&P Dow Jones
Indices, Dow Jones, S&P Global (S&P), or any of their
respective affiliates. While the market capitalization range
of the S&P 500® Index changes throughout the year, as of
February 28, 2021, the market capitalization range of the
S&P 500°® Index was between $4.75 billion and $2.1 tril-
lion. Under normal circumstances, the S&P 500® Index is
rebalanced quarterly on the third Friday of March, June,
September and December. The fund rebalances its port-
folio in accordance with the S&P 500® Index, and,
therefore, any changes to the S&P 500® Index’s rebalance
schedule will result in corresponding changes to the fund'’s
rebalance schedule.

Management process. Portfolio management uses quan-
titative analysis techniques to structure the fund to seek
to obtain a high correlation to the index while seeking to
keep the fund as fully invested as possible in all market
environments. Portfolio management seeks a long-term
correlation between fund performance, before expenses,
and the index of 98% or better (perfect correlation being
100%). Portfolio management uses an optimization
strategy, buying the largest stocks in the index in approxi-
mately the same proportion they represent in the index,
then investing in a statistically selected sample of the
smaller securities found in the index.

Portfolio management’s optimization process is intended
to produce a portfolio whose industry weightings, market
capitalizations and fundamental characteristics (price-to-
book ratios, price-to-earnings ratios, debt-to-asset ratios
and dividend yields) closely replicate those of the index.
This approach attempts to maximize the fund'’s liquidity and
returns while minimizing its costs.

The fund may become “non-diversified,” as defined under
the Investment Company Act of 1940, as amended, solely
as a result of a change in relative market capitalization or
index weighting of one or more constituents of the index
that the fund is designed to track. Shareholder approval will
not be sought when the fund crosses from diversified to
non-diversified status under such circumstances.

Derivatives. Portfolio management generally may use
futures contracts, which are a type of derivative (a contract
whose value is based on, for example, indices, curren-
cies or securities), to keep cash on hand to meet
shareholder redemptions or for other needs while main-
taining exposure to the stock market.

The fund may also use other types of derivatives (i) for
hedging purposes; (ii) for risk management; (iii) for
non-hedging purposes to seek to enhance potential gains;
or (iv) as a substitute for direct investment in a particular
asset class or to keep cash on hand to meet shareholder
redemptions.

Securities lending. The fund may lend securities (up to
one-third of total assets) to approved institutions, such as
registered broker-dealers, banks and pooled investment
vehicles.

MAIN RISKS

There are several risk factors that could hurt the fund's
performance, cause you to lose money or cause the fund’s
performance to trail that of other investments. The fund
may not achieve its investment objective, and is not
intended to be a complete investment program. An invest-
ment in the fund is not a deposit of a bank and is not
insured or guaranteed by the Federal Deposit Insurance
Corporation or any other governmental agency.

Stock market risk. \When stock prices fall, you should
expect the value of your investment to fall as well. Stock
prices can be hurt by poor management on the part of the
stock’s issuer, shrinking product demand and other busi-
ness risks. These may affect single companies as well as
groups of companies. The market as a whole may not favor
the types of investments the fund makes, which could
adversely affect a stock’s price, regardless of how well the
company performs, or the fund’s ability to sell a stock at
an attractive price. There is a chance that stock prices
overall will decline because stock markets tend to move in
cycles, with periods of rising and falling prices. Events in
the US and global financial markets, including actions
taken by the US Federal Reserve or foreign central banks
to stimulate or stabilize economic growth, may at times
result in unusually high market volatility which could nega-
tively affect performance. High market volatility may also
result from significant shifts in momentum of one or more
specific stocks due to unusual increases or decreases in
trading activity. Momentum can change quickly, and securi-
ties subject to shifts in momentum may be more volatile
than the market as a whole and returns on such securities
may drop precipitously. To the extent that the fund invests
in a particular geographic region, capitalization or sector,
the fund’s performance may be affected by the general
performance of that region, capitalization or sector.

Market disruption risk. Geopolitical and other events,
including war, terrorism, economic uncertainty, trade
disputes, public health crises and related geopolitical
events have led, and in the future may lead, to disruptions
in the US and world economies and markets, which may
increase financial market volatility and have significant
adverse direct or indirect effects on the fund and its invest-
ments. Market disruptions could cause the fund to lose
money, experience significant redemptions, and encounter

DWS Equity 500 Index VIP
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operational difficulties. Although multiple asset classes
may be affected by a market disruption, the duration and
effects may not be the same for all types of assets.

Recent market disruption events include the pandemic
spread of the novel coronavirus known as COVID-19, and
the significant uncertainty, market volatility, decreased
economic and other activity and increased government
activity that it has caused. Specifically, COVID-19 has led
to significant death and morbidity, and concerns about
its further spread have resulted in the closing of schools
and non-essential businesses, cancellations, shelterin-
place orders, lower consumer spending in certain sectors,
social distancing, bans on large social gatherings and
travel, quarantines, government economic stimulus
measures, reduced productivity, rapid increases in unem-
ployment, increased demand for and strain on government
and medical resources, border closings and global trade
and supply chain interruptions, among others. The full
effects, duration and costs of the COVID-19 pandemic are
impossible to predict, and the circumstances surrounding
the COVID-19 pandemic will continue to evolve. The
pandemic may affect certain countries, industries,
economic sectors, companies and investment products
more than others, may exacerbate existing economic,
political, or social tensions and may increase the probability
of an economic recession or depression. The fund and its
investments may be adversely affected by the effects of
the COVID-19 pandemic, and a prolonged pandemic may
result in the fund and its service providers experiencing
operational difficulties in coordinating a remote workforce
and implementing their business continuity plans, among
others.

The disruptions caused by the COVID-19 pandemic may
magnify the impact of each of the other risks described in
this “MAIN RISKS" section and may increase volatility in
one or more markets in which the fund invests leading

to the potential for greater losses for the fund.

Passive investing risk. Unlike a fund that is actively
managed, in which portfolio management buys and sells
securities based on research and analysis, the fund invests
in securities included in, or representative of, the index,
regardless of their investment merits. Because the fund is
designed to maintain a high level of exposure to the index
at all times, portfolio management generally will not buy or
sell a security unless the security is added or removed,
respectively, from the index, and will not take any steps to
invest defensively or otherwise reduce the risk of loss
during market downturns.

Index-related risk. The fund seeks to replicate, as closely
as possible, before the deduction of expenses, the perfor-
mance of the index as published by the index provider.
There is no assurance that the index provider will compile
the index accurately, or that the index will be determined,
composed or calculated accurately. Market disruptions
could cause delays in the index’s rebalancing schedule.
During any such delay, it is possible that the index and, in

turn, the fund will deviate from the index’s stated method-
ology and therefore experience returns different than
those that would have been achieved under a normal
rebalancing schedule. Generally, the index provider does
not provide any warranty, or accept any liability, with
respect to the quality, accuracy or completeness of the
index or its related data, and does not guarantee that the
index will be in line with its stated methodology. Errors

in the index data, the index computations and/or the
construction of the index in accordance with its stated
methodology may occur from time to time and may not be
identified and corrected by the index provider for a period
of time or at all, which may have an adverse impact on the
fund and its shareholders. The Advisor and its affiliates do
not provide any warranty or guarantee against such errors.
Therefore, the gains, losses or costs associated with the
index provider's errors will generally be borne by the fund
and its shareholders.

Tracking error risk. The fund may be subject to tracking
error, which is the divergence of the fund’s performance
from that of the index. The performance of the fund may
diverge from that of the index for a number of reasons,
including operating expenses, transaction costs, cash
flows and operational inefficiencies. The fund’s return also
may diverge from the return of the index because the fund
bears the costs and risks associated with buying and
selling securities (especially when rebalancing the fund’s
securities holdings to reflect changes in the index) while
such costs and risks are not factored into the return of the
index. Market disruptions and regulatory restrictions could
have an adverse effect on the fund’s ability to adjust its
exposure in order to track the index. To the extent that port-
folio management uses a representative sampling
approach (investing in a representative selection of securi-
ties included in the index rather than all securities in the
index), such approach may cause the fund’s return to not
be as well correlated with the return of the index as would
be the case if the fund purchased all of the securities in
the index in the proportions represented in the index. In
addition, the fund may not be able to invest in certain
securities included in the index, or invest in them in the
exact proportions in which they are represented in the
index, due to legal restrictions or limitations imposed by
the governments of certain countries, a lack of liquidity in
the markets in which such securities trade, potential
adverse tax consequences or other regulatory reasons. To
the extent the fund calculates its net asset value based

on fair value prices and the value of the index is based on
market prices (i.e., the value of the index is not based on
fair value prices), the fund's ability to track the index may
be adversely affected. Tracking error risk may also be height-
ened during times of increased market volatility or other
unusual market conditions. For tax efficiency purposes, the
fund may sell certain securities, and such sale may cause
the fund to realize a loss and deviate from the performance
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of the index. In light of the factors discussed above, the
fund'’s return may deviate significantly from the return of
the index.

Derivatives risk. Risks associated with derivatives may
include the risk that the derivative is not well correlated
with the security, index or currency to which it relates; the
risk that derivatives may result in losses or missed opportu-
nities; the risk that the fund will be unable to sell the
derivative because of an illiquid secondary market; the risk
that a counterparty is unwilling or unable to meet its obli-
gation; and the risk that the derivative transaction could
expose the fund to the effects of leverage, which could
increase the fund’s exposure to the market and magnify
potential losses.

Securities lending risk. Any decline in the value of a port-
folio security that occurs while the security is out on loan
is borne by the fund and will adversely affect performance.
Also, there may be delays in recovery of securities loaned
or even a loss of rights in the collateral should the
borrower of the securities fail financially while holding the
security.

Counterparty risk. A financial institution or other
counterparty with whom the fund does business, or that
underwrites, distributes or guarantees any investments or
contracts that the fund owns or is otherwise exposed to,
may decline in financial health and become unable to
honor its commitments. This could cause losses for the
fund or could delay the return or delivery of collateral or
other assets to the fund.

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment and/or the fund may sell
certain investments at a price or time that is not advan-
tageous in order to meet redemption requests or other
cash needs. Unusual market conditions, such as an unusu-
ally high volume of redemptions or other similar conditions
could increase liquidity risk for the fund.

Pricing risk. If market conditions make it difficult to value
some investments, the fund may value these investments
using more subjective methods, such as fair value pricing.
In such cases, the value determined for an investment
could be different from the value realized upon such invest-
ment'’s sale. As a result, you could pay more than the
market value when buying fund shares or receive less than
the market value when selling fund shares.

Non-diversification risk. At any given time the fund may
be classified as “non-diversified” under the Investment
Company Act of 1940, as amended. This means that the
fund may invest in securities of relatively few issuers.
Thus, the performance of one or a small number of port-
folio holdings can affect overall performance.

Operational and technology risk. Cyberattacks, disrup-
tions or failures that affect the fund’s service providers

or counterparties, issuers of securities held by the fund, or
other market participants may adversely affect the fund
and its shareholders, including by causing losses for the

fund or impairing fund operations. For example, the fund's
or its service providers' assets or sensitive or confiden-

tial information may be misappropriated, data may be
corrupted and operations may be disrupted (e.g., cyber
attacks, operational failures or broader disruptions may
cause the release of private shareholder information or
confidential fund information, interfere with the processing
of shareholder transactions, impact the ability to calcu-
late the fund's net asset value and impede trading). Market
events and disruptions also may trigger a volume of trans-
actions that overloads current information technology and
communication systems and processes, impacting the
ability to conduct the fund'’s operations.

While the fund and its service providers may establish
business continuity and other plans and processes that
seek to address the possibility of and fallout from cyber
attacks, disruptions or failures, there are inherent
limitations in such plans and systems, including that they
do not apply to third parties, such as fund counterparties,
issuers of securities held by the fund or other market
participants, as well as the possibility that certain risks
have not been identified or that unknown threats may
emerge in the future and there is no assurance that such
plans and processes will be effective. Among other situa-
tions, disruptions (for example, pandemics or health crises)
that cause prolonged periods of remote work or signifi-
cant employee absences at the fund’s service providers
could impact the ability to conduct the fund’s operations.
In addition, the fund cannot directly control any
cybersecurity plans and systems put in place by its service
providers, fund counterparties, issuers of securities held
by the fund or other market participants.

PAST PERFORMANCE

How a fund's returns vary from year to year can give an
idea of its risk; so can comparing fund performance to
overall market performance (as measured by an appro-
priate market index). Past performance may not indicate
future results. All performance figures below assume that
dividends and distributions were reinvested. For more
recent performance figures, go to dws.com (the Web site
does not form a part of this prospectus) or call the tele-
phone number included in this prospectus. This information
does not reflect fees associated with the separate account
that invests in the fund or any variable life insurance policy
or variable annuity contract for which the fund is an invest-
ment option. These fees will reduce returns.

DWS Equity 500 Index VIP
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PAYMENTS TO FINANCIAL INTERMEDIARIES

If you purchase shares of the fund through selected affili-
ated and unaffiliated brokers, dealers, participating
insurance companies or other financial intermediaries, the
fund, the Advisor, and/or the Advisor's affiliates, may pay
the financial intermediary for the sale of fund shares and
related services. These payments may create a conflict of
interest by influencing the financial intermediary and your
salesperson to recommend the fund over another invest-
ment. Ask your salesperson or visit your insurance
company’s Web site for more information.

CALENDARYEARTOTAL RETURNS (%) (CLASS B)
60
40 31.68 30.66
21.07
20 15.42 13.05 11.32 17.63
0
-4.94
-20
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Returns Period ending
Best Quarter 20.34% June 30, 2020
Worst Quarter -19.72% March 31, 2020
Year-to-Date 6.05% March 31, 2021

AVERAGE ANNUAL TOTAL RETURNS

(For periods ended 12/31/2020 expressed as a %)

Class 1 5 10
Inception Year Years Years
Class B before tax 4/30/2002 17.63 14.51 13.23
S&P 500® Index
(reflects no deduction for
fees, expenses or taxes) 18.40 15.22 13.88

MANAGEMENT

Investment Advisor

DWS Investment Management Americas, Inc.

Subadvisor
Northern Trust Investments, Inc.

Portfolio Manager(s)

Brent Reeder. Senior Vice President of Northern Trust
Investments, Inc. Portfolio Manager of the fund. Began

managing the fund in 2007.

PURCHASE AND SALE OF FUND SHARES

The fund is intended for use in a variable insurance
product. You should contact the sponsoring insurance
company for information on how to purchase and sell

shares of the fund.

TAX INFORMATION

The fund normally distributes its net investment income
and realized capital gains, if any, to its shareholders, the
separate accounts of participating insurance companies.
These distributions may not be taxable to the holders of
variable annuity contracts and variable life insurance poli-
cies. For information concerning the federal income tax
consequences for the holders of such contracts or policies,
holders should consult the prospectus used in connec-

tion with the issuance of their particular contracts or

policies.
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Class A

/DWS

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and
its risks. You can find the fund’s prospectus, reports to shareholders, Statement of Additional Information and other
information about the fund online at dws.com/vipros.You can also get this information at no cost by e-mailing a request
to service@dws.com, calling (800) 728-3337 or by contacting your insurance company. The Prospectus and Statement
of Additional Information, both dated May 1, 2021, as may be revised or supplemented from time to time, are incorporated

by reference into this Summary Prospectus.
INVESTMENT OBJECTIVE
The fund seeks to achieve a high rate of total return.

FEES AND EXPENSES

This table describes the fees and expenses you may pay if
you buy and hold shares of the fund. This information does
not reflect fees associated with the separate account that
invests in the fund or any variable life insurance policy or
variable annuity contract for which the fund is an invest-
ment option. These fees will increase expenses.

SHAREHOLDER FEES

(paid directly from your investment) None

ANNUAL FUND OPERATING EXPENSES

(expenses that you pay each year as a % of the value of your investment)

Management fee’ 0.60
Distribution/service (12b-1) fees None
Other expenses 0.20
Total annual fund operating expenses 0.80
Fee waiver/expense reimbursement 0.05

Total annual fund operating expenses after fee waiver/
expense reimbursement 0.75

T “Management fee” is restated to reflect the fund’s new management
fee rate effective October 1, 2020.

The Advisor has contractually agreed through April 30,
2022 to waive its fees and/or reimburse certain operating
expenses of the fund to the extent necessary to main-
tain the fund'’s total annual operating expenses (excluding
certain expenses such as extraordinary expenses, taxes,
brokerage and interest expenses and acquired funds fees
and expenses) at a ratio no higher than 0.75% for Class

A shares. The agreement may only be terminated with the
consent of the fund's Board.

EXAMPLE

This Example 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 and then
redeem all of your shares at the end of those periods. The
Example also assumes that your investment has a 5%
return each year and that the fund’s operating expenses
(including one year of capped expenses in each period)
remain the same. This example does not reflect any fees
or sales charges imposed by a variable contract for which
the fund is an investment option. If they were included,
your costs would be higher.

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

1Year 3Years 5 Years 10 Years

$77 $250 $439 $985

PORTFOLIO TURNOVER

The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs. These costs are not reflected in annual
fund operating expenses or in the expense example, and
can affect the fund’s performance. During the most recent
fiscal year, the fund'’s portfolio turnover rate was 122%

of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES

Main investments. Under normal circumstances, the fund
invests at least 80% of net assets, plus the amount of

any borrowings for investment purposes, in common
stocks issued by US companies. Companies are selected
for the fund'’s portfolio using the Cash Return on Capital
Invested (CROCI®) strategy as the primary factor, among
other factors. Portfolio management will select stocks
from among the largest US companies which are under
CROCI® coverage at any given time (while the number of
companies under CROCI® coverage will vary, as of
December 31, 2020, approximately 367 companies were
under CROCI® coverage). Approximately 40 companies
are identified from the selection universe for investment,
though, at times, the number of stocks held may be higher
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or lower than 40 stocks at the discretion of portfolio
management or as a result of corporate actions, mergers
or other events.

Companies are selected from the following economic
sectors classified in accordance with the Global Industry
Classification Standard (GICS): Consumer Discretionary,
Consumer Staples, Energy, Financials, Health Care, Infor-
mation Technology, Industrials, Materials, Communication
Services and Utilities.

Management process. Portfolio management selects
stocks of companies that it believes offer economic value,
utilizing the CROCI® strategy as the primary factor, among
other factors. The CROCI® strategy is an investment
process based on a proprietary valuation technique that
attempts to understand the value of a company by
converting financial statement data into a set of economic
inputs that are used to calculate a valuation metric called
the CROCI® Economic Price Earnings Ratio which is
comparable across markets, sectors and stocks. The
CROCI® Economic Price Earnings Ratio seeks to measure
the “real” economic value rather than the “accounting”
value of a company's invested capital, and the economic
returns thereof. Portfolio management believes that, over
time, companies with more favorable financial metrics,
including CROCI® Economic Price Earnings Ratios, will
outperform other companies.

In selecting stocks, portfolio management measures
economic value using the CROCI® Economic Price Earn-
ings Ratio and may adjust this by factors such as stock
price volatility, as determined by the CROCI® Investment
Strategy and Valuation Group. The CROCI® Investment
Strategy and Valuation Group may provide other CROCI®
valuation metrics which portfolio management may use in
addition to the CROCI® Economic Price Earnings Ratio.

All CROCI® financial metrics may be adjusted from time to
time. Portfolio management may also use factors other
than the CROCI® strategy in selecting investments.

The fund's portfolio is reviewed periodically and adjusted in
accordance with the CROCI® strategy's rules. Portfolio
management actively manages portfolio changes in an
attempt to reduce market impact and transaction costs and
to manage the portfolio with tax efficiency in mind.

The CROCI® strategy is supplied by the CROCI® Invest-
ment Strategy and Valuation Group, a unit within DWS
Group, through a licensing arrangement with the fund's
Advisor.

CROCI® Investment Process. The CROCI® Investment
Process is based on the belief that the data used in tradi-
tional valuations (i.e., accounting data) does not accurately
appraise assets, reflect all liabilities or represent the real
value of a company. This is because the accounting rules
are not always designed specifically for investors and often
utilize widely differing standards which can make
measuring the real asset value of companies difficult. The
CROCI® Investment Process seeks to generate data that

will enable valuation comparisons on a consistent basis,
resulting in what portfolio management believes is an effec-
tive and efficient sector and stock selection process
targeting investment in real value.

Securities lending. The fund may lend securities (up to
one-third of total assets) to approved institutions, such as
registered broker-dealers, banks and pooled investment
vehicles.

Active Trading. The fund may trade actively and this may
lead to high portfolio turnover.

MAIN RISKS

There are several risk factors that could hurt the fund's
performance, cause you to lose money or cause the fund's
performance to trail that of other investments. The fund
may not achieve its investment objective, and is not
intended to be a complete investment program. An invest-
ment in the fund is not a deposit of a bank and is not
insured or guaranteed by the Federal Deposit Insurance
Corporation or any other governmental agency.

Stock market risk. VWhen stock prices fall, you should
expect the value of your investment to fall as well. Stock
prices can be hurt by poor management on the part of the
stock’s issuer, shrinking product demand and other busi-
ness risks. These may affect single companies as well as
groups of companies. The market as a whole may not favor
the types of investments the fund makes, which could
adversely affect a stock’s price, regardless of how well the
company performs, or the fund’s ability to sell a stock at
an attractive price. There is a chance that stock prices
overall will decline because stock markets tend to move in
cycles, with periods of rising and falling prices. Events in
the US and global financial markets, including actions
taken by the US Federal Reserve or foreign central banks
to stimulate or stabilize economic growth, may at times
result in unusually high market volatility which could nega-
tively affect performance. High market volatility may also
result from significant shifts in momentum of one or more
specific stocks due to unusual increases or decreases in
trading activity. Momentum can change quickly, and securi-
ties subject to shifts in momentum may be more volatile
than the market as a whole and returns on such securities
may drop precipitously. To the extent that the fund invests
in a particular geographic region, capitalization or sector,
the fund’s performance may be affected by the general
performance of that region, capitalization or sector.

Market disruption risk. Geopolitical and other events,
including war, terrorism, economic uncertainty, trade
disputes, public health crises and related geopolitical
events have led, and in the future may lead, to disruptions
in the US and world economies and markets, which may
increase financial market volatility and have significant
adverse direct or indirect effects on the fund and its invest-
ments. Market disruptions could cause the fund to lose
money, experience significant redemptions, and encounter

DWS CROCI® U.S. VIP
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operational difficulties. Although multiple asset classes
may be affected by a market disruption, the duration and
effects may not be the same for all types of assets.

Recent market disruption events include the pandemic
spread of the novel coronavirus known as COVID-19, and
the significant uncertainty, market volatility, decreased
economic and other activity and increased government
activity that it has caused. Specifically, COVID-19 has led
to significant death and morbidity, and concerns about
its further spread have resulted in the closing of schools
and non-essential businesses, cancellations, shelterin-
place orders, lower consumer spending in certain sectors,
social distancing, bans on large social gatherings and
travel, quarantines, government economic stimulus
measures, reduced productivity, rapid increases in unem-
ployment, increased demand for and strain on government
and medical resources, border closings and global trade
and supply chain interruptions, among others. The full
effects, duration and costs of the COVID-19 pandemic are
impossible to predict, and the circumstances surrounding
the COVID-19 pandemic will continue to evolve. The
pandemic may affect certain countries, industries,
economic sectors, companies and investment products
more than others, may exacerbate existing economic,
political, or social tensions and may increase the probability
of an economic recession or depression. The fund and its
investments may be adversely affected by the effects of
the COVID-19 pandemic, and a prolonged pandemic may
result in the fund and its service providers experiencing
operational difficulties in coordinating a remote workforce
and implementing their business continuity plans, among
others.

The disruptions caused by the COVID-19 pandemic may
magnify the impact of each of the other risks described in
this “MAIN RISKS" section and may increase volatility in
one or more markets in which the fund invests leading

to the potential for greater losses for the fund.

CROCI® risk. The fund is managed using the CROCI®
Investment Process which is based on portfolio manage-
ment’s belief that, over time, stocks which display more
favorable financial metrics (for example, the CROCI®
Economic P/E Ratio) as generated by this process may
outperform stocks which display less favorable metrics.
This premise may not prove to be correct and prospective
investors should evaluate this assumption prior to
investing in the fund.

The calculation of financial metrics used by the fund (such
as, among others, the CROCI® Economic P/E Ratio) are
determined by the CROCI® Investment Strategy and Valua-
tion Group using publicly available information. This
publicly available information is adjusted based on
assumptions made by the CROCI® Investment Strategy
and Valuation Group that, subsequently, may not prove to
have been correct. As financial metrics are calculated using
historical information, there can be no guarantee of the
future performance of the CROCI® strategy. The measures

utilized by portfolio management to attempt to reduce port-
folio turnover, market impact and transaction costs could
affect performance. In addition, certain regulatory restric-
tions (e.g., limits on percentage of assets invested in a
single industry) could constrain the fund's ability to invest
in some stocks that may have the most attractive finan-
cial metrics as determined by the CROCI® Investment
Process.

Value investing risk. As a category, value stocks may
underperform growth stocks (and the stock market as a
whole) over any period of time. In addition, value stocks
selected for investment by portfolio management may not
perform as anticipated.

Security selection risk. The securities in the fund'’s port-
folio may decline in value. Portfolio management could be
wrong in its analysis of industries, companies, economic
trends, the relative attractiveness of different securities or
other matters.

Focus risk. To the extent that the fund focuses its invest-
ments in particular industries, asset classes or sectors

of the economy, any market price movements, regulatory
or technological changes, or economic conditions affecting
companies in those industries, asset classes or sectors
may have a significant impact on the fund's performance.

Counterparty risk. A financial institution or other
counterparty with whom the fund does business, or that
underwrites, distributes or guarantees any investments or
contracts that the fund owns or is otherwise exposed to,
may decline in financial health and become unable to
honor its commitments. This could cause losses for the
fund or could delay the return or delivery of collateral or
other assets to the fund.

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment and/or the fund may sell
certain investments at a price or time that is not advan-
tageous in order to meet redemption requests or other
cash needs. Unusual market conditions, such as an unusu-
ally high volume of redemptions or other similar conditions
could increase liquidity risk for the fund.

Pricing risk. If market conditions make it difficult to value
some investments, the fund may value these investments
using more subjective methods, such as fair value pricing.
In such cases, the value determined for an investment
could be different from the value realized upon such invest-
ment's sale. As a result, you could pay more than the
market value when buying fund shares or receive less than
the market value when selling fund shares.

Securities lending risk. Any decline in the value of a port-
folio security that occurs while the security is out on loan
is borne by the fund and wiill adversely affect performance.
Also, there may be delays in recovery of securities loaned
or even a loss of rights in the collateral should the
borrower of the securities fail financially while holding the
security.

DWS CROCI® U.S. VIP
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Operational and technology risk. Cyberattacks, disrup-
tions or failures that affect the fund’s service providers

or counterparties, issuers of securities held by the fund, or
other market participants may adversely affect the fund
and its shareholders, including by causing losses for the
fund or impairing fund operations. For example, the fund’s
or its service providers' assets or sensitive or confiden-

tial information may be misappropriated, data may be
corrupted and operations may be disrupted (e.g., cyber
attacks, operational failures or broader disruptions may
cause the release of private shareholder information or
confidential fund information, interfere with the processing
of shareholder transactions, impact the ability to calcu-
late the fund's net asset value and impede trading). Market
events and disruptions also may trigger a volume of trans-
actions that overloads current information technology and
communication systems and processes, impacting the
ability to conduct the fund's operations.

While the fund and its service providers may establish
business continuity and other plans and processes that
seek to address the possibility of and fallout from cyber
attacks, disruptions or failures, there are inherent
limitations in such plans and systems, including that they
do not apply to third parties, such as fund counterparties,
issuers of securities held by the fund or other market
participants, as well as the possibility that certain risks
have not been identified or that unknown threats may
emerge in the future and there is no assurance that such
plans and processes will be effective. Among other situa-
tions, disruptions (for example, pandemics or health crises)
that cause prolonged periods of remote work or signifi-
cant employee absences at the fund's service providers
could impact the ability to conduct the fund’s operations.
In addition, the fund cannot directly control any
cybersecurity plans and systems put in place by its service
providers, fund counterparties, issuers of securities held
by the fund or other market participants.

Active trading risk. Active securities trading could raise
transaction costs (thus lowering returns).

PAST PERFORMANCE

How a fund's returns vary from year to year can give an
idea of its risk; so can comparing fund performance to
overall market performance (as measured by an appro-
priate market index). Past performance may not indicate
future results. All performance figures below assume that
dividends and distributions were reinvested. For more
recent performance figures, go to dws.com (the Web site
does not form a part of this prospectus) or call the tele-
phone number included in this prospectus. This information
does not reflect fees associated with the separate account
that invests in the fund or any variable life insurance policy
or variable annuity contract for which the fund is an invest-
ment option. These fees will reduce returns.

Prior to May 1, 2017, the fund operated with a different
investment strategy. Prior to October 3, 2016, the fund had
a different investment management team that operated
with a different investment strategy. Performance would
have been different if the fund'’s current strategy described
above had been in effect.

CALENDARYEARTOTAL RETURNS (%) (CLASS A)

60

40 30.89 32.95
22.88

20

0

20 -6.87 -4.39

-10.50 -12.16

-40
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Returns Period ending
Best Quarter 13.58% June 30, 2020
Worst Quarter -31.76% March 31, 2020
Year-to-Date 10.53% March 31, 2021

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2020 expressed as a %)

Class 1 5 10
Inception Year Years Years
Class A before tax 5/1/1996 -12.16 4.20 6.16
Russell 1000 ® Value
Index (reflects no deduc-
tion for fees, expenses
or taxes) 2.80 9.74 10.50

MANAGEMENT

Investment Advisor
DWS Investment Management Americas, Inc.

Portfolio Manager(s)

Di Kumble, CFA, Senior Portfolio Manager Equity. Port-
folio Manager of the fund. Began managing the fund in
2016.

John Moody, Portfolio Manager Equity. Portfolio
Manager of the fund. Began managing the fund in 2016.

PURCHASE AND SALE OF FUND SHARES

The fund is intended for use in a variable insurance
product. You should contact the sponsoring insurance
company for information on how to purchase and sell
shares of the fund.

TAX INFORMATION

The fund normally distributes its net investment income
and realized capital gains, if any, to its shareholders, the

separate accounts of participating insurance companies.
These distributions may not be taxable to the holders of

variable annuity contracts and variable life insurance poli-
cies. For information concerning the federal income tax

DWS CROCI® U.S. VIP
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consequences for the holders of such contracts or poli-
cies, holders should consult the prospectus used in
connection with the issuance of their particular contracts
or policies.

PAYMENTS TO FINANCIAL INTERMEDIARIES

If you purchase shares of the fund through selected affili-
ated and unaffiliated brokers, dealers, participating
insurance companies or other financial intermediaries, the
fund, the Advisor, and/or the Advisor's affiliates, may pay
the financial intermediary for the sale of fund shares and
related services. These payments may create a conflict of
interest by influencing the financial intermediary and your
salesperson to recommend the fund over another invest-
ment. Ask your salesperson or visit your insurance
company's Web site for more information.
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Fidelity® Variable Insurance Products

Initial Class, Service Class, and Service Class 2
Growth Portfolio

Summary Prospectus
April 30, 2021

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and

its risks. You can find the fund'’s prospectus, reports to shareholders, and other information about the fund (including the
fund’s SAI) online at institutional.fidelity.com /vipfunddocuments. You can also get this information at no cost by calling
1-866-997-1254 or by sending an e-mail request to funddocuments@fmr.com. The fund’s prospectus and SAl dated April

30, 2021 are incorporated herein by reference.

&3 Fidelity

INVESTMENTS

245 Summer Street, Boston, MA 02210
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Fund Summary

Fund/Class:

VIP Growth Portfolio/Initial Class, Service Class, Service Class 2

Investment Objective

The fund seeks to achieve capital appreciation.

Fee Table

The following table describes the fees and expenses that may be
incurred, directly or indirectly, when you, as a variable product

Fees
(fees paid directly from your investment)

Annual Operating Expenses

owner, buy and hold interests in a separate account that invests

in shares of the fund. The table does not include any fees or other
expenses of any variable annuity or variable life insurance product; if
it did, overall fees and expenses would be higher.

(expenses that you pay each year as a % of the value of your investment)

Management fee
Distribution and,/or Service (12b-1) fees
Other expenses

Total annual operating expenses

This example helps compare the cost of investing in the fund with
the cost of investing in other funds.

Let’s say, hypothetically, that the annual return for shares of the
fund is 5% and that the fees and the annual operating expenses for
shares of the fund are exactly as described in the fee table. This
example illustrates the effect of fees and expenses, but is not meant

1 year
3 years
5 years
10 years

Porifolio Turnover

The fund pays transaction costs, such as commissions, when it buys
and sells securities (or “turns over” its portfolio). A higher portfolio
turnover rate may indicate higher transaction costs. These costs,
which are not reflected in annual operating expenses or in the
example, affect the fund’s performance. During the most recent
fiscal year, the fund’s portfolio turnover rate was b3% of the average
value of its portfolio.

Principal Investment Strategies

e Normally investing primarily in common stocks.

¢ [nvesting in companies that Fidelity Management & Research
Company LLC (FMR) believes have above-average growth potential
(stocks of these companies are often called “growth” stocks).

e Investing in domestic and foreign issuers.

Summary Prospectus

2

Not Applicable

Service Service

Initial Class ~ Class Class 2
0.53% 0.53% 0.53%
None 0.10% 0.25%
0.09% 0.09% 0.09%
0.62% 0.72% 0.87%

to suggest actual or expected fees and expenses or returns, all of
which may vary. This example does not include any fees or other
expenses of any variable annuity or variable life insurance product; if
it did, overall expenses would be higher. For every $10,000 invested,
here’s how much you, as a variable product owner, would pay in total
expenses if all interests in a separate account that invests in shares
of the fund were redeemed at the end of each time period indicated:

Initial Class Service Class Service Class 2
S 63 S 4 S 8
S 19 S 230 S 278
S 346 S 401 S 482
S T4 S 8% S 1,073

¢ Using fundamental analysis of factors such as each issuer’s finan-
cial condition and industry position, as well as market and economic
conditions, to select investments.

Principal Investment Risks

o Stock Market Volatility. Stock markets are volatile and can
decline significantly in response to adverse issuer, political, regula-
tory, market, or economic developments. Different parts of the
market, including different market sectors, and different types of
securities can react differently to these developments.

* foreign Exposure. Foreign markets can be more volatile than
the U.S. market due to increased risks of adverse issuer, political,
regulatory, market, or economic developments and can perform dif-
ferently from the U.S. market.
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* Issuer-Specific Changes. The value of an individual security
or particular type of security can be more volatile than, and can
perform differently from, the market as a whole.

o “Growth” Investing. “Growth” stocks can perform differently
from the market as a whole and other types of stocks and can be
more volatile than other types of stocks.

You could lose money by investing in the fund.

Performance

The following information is intended to help you understand
the risks of investing in the fund. The information illustrates the

Year-by-Year Returns

changes in the performance of the fund’s shares from year to year
and compares the performance of the fund’s shares to the perfor-
mance of a securities market index over various periods of time. The
index description appears in the “Additional Index Information” sec-
tion of the prospectus. Returns for shares of the fund do not include
the effect of any sales charges or other expenses of any variable
annuity or variable life insurance product; if they did, returns for
shares of the fund would be lower. Past performance is not an indica-
tion of future performance.

Calendar Years 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
0.20% 14.69% 36.34% 11.30% 7.17% 0.80% 35.13% 0.17% 34.31% 43.89%
Percentage (%)
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During the periods shown in the chart for Initial Class: Retuns Quarter ended
Highest Quarter Return 31.50%  June 30, 2020
Lowest Quarter Return —16.03%  September 30, 2011
Average Annual Returns
Past 1 Past 5 Past 10

For the periods ended December 31, 2020 year years years
Initial Class 43.89% 21.32% 17.25%
Service Class 43.77% 21.20% 17.14%
Service Class 2 43.55% 21.02% 16.96%
Russell 3000% Growth Index
(reflects no deduction for fees, expenses, or taxes) 38.26% 20.67% 16.93%

Investment Adviser

FMR (the Adviser) is the fund’s manager. Other investment advisers
serve as sub-advisers for the fund.

Porifolio Manager(s)

Jason Weiner (co-manager) has managed the fund since November
2006.

Asher Anolic (co-manager) has managed the fund since July 2017.

3

Purchase and Sale of Shares

Only Permitted Accounts, including separate accounts of insur-
ance companies and qualified funds of funds that have signed the
appropriate agreements with the fund, if applicable, can buy or sell
shares. Insurance companies offer variable annuity and variable life
insurance products through separate accounts. A qualified fund of
funds is an eligible insurance-dedicated mutual fund that invests in
other mutual funds.

Permitted Accounts - not variable product owners - are the share-
holders of the fund. Variable product owners hold interests in
separate accounts, including separate accounts that are sharehold-
ers of qualified funds of funds. The terms of the offering of interests

Summary Prospectus
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Fund Summary - continued

in separate accounts are included in the variable annuity or variable
life insurance product prospectus.

The price to buy one share is its net asset value per share (NAV).
Shares will be bought at the NAV next calculated after an order is
received in proper form.

The price to sell one share is its NAV. Shares will be sold at the NAV
next calculated after an order is received in proper form.

The fund is open for business each day the New York Stock
Exchange (NYSE) is open.

There is no purchase minimum for fund shares.

Tax Information

Variable product owners seeking to understand the tax conse-
quences of their investment should consult with their tax advisers or
the insurance company that issued their variable product, or refer to
their variable annuity or variable life insurance product prospectus.
Insurance company separate accounts generally do not pay tax on
dividends or capital gain distributions from the fund.

Payments to Broker-Dealers and
Other Financial Intermediaries

The fund, the Adviser, Fidelity Distributors Company LLC (FDC),
and/or their affiliates may pay intermediaries, which may include
insurance companies and their affiliated broker-dealers and service-
providers (who may be affiliated with the Adviser or FDC), for the
sale of fund shares and related services. These payments may create
a conflict of interest by influencing your intermediary and your
investment professional to recommend the fund over another invest-
ment. Ask your investment professional or visit your intermediary’s
web site for more information.

Summary Prospectus 4
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Fidelity Distributors Company LLC (FDC) is a member of the Securities Investor Protection Corporation (SIPC). You may obtain information about SIPC, including the SIPC brochure, by
visiting www.sipc.org or calling SIPC at 202-371-8300.

Fidelity and Fidelity Investments & Pyramid Design are registered service marks of FMR LLC. © 2021 FMR LLC. All rights reserved.
Any third-party marks that may appear above are the marks of their respective owners.

The term “VIP” as used in this document refers to Fidelity® Variable Insurance Products.

1.907806.113 VGRO-SUM-0421

PAGE 15



SUMMARY PROSPECTUS

FRANKLIN SMALL CAP
VALUE VIP FUND

Franklin Templeton Variable Insurance

Products Trust-Class 2
May 1, 2021

/& FRANKLIN
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Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund
and its risks. You can find the Fund’s prospectus, statement of additional information, reports to shareholders and
other information about the Fund online at franklintempleton.com/ftviptfunds. You can also get this information at no
cost by calling 1-888-FRANKLIN or by sending an e-mail request to FTVIPTprospectus@franklintempleton.com. The
Fund’s prospectus and statement of additional information, both dated May 1, 2021, as may be amended from time
to time, are incorporated by reference into this Summary prospectus, which means that they are legally a part of this
Summary prospectus. Shares of the insurance funds of Franklin Templeton Variable Insurance Products Trust are
not offered to the public; they are offered and sold only to: (1) insurance company separate accounts to serve as the
underlying investment vehicles for variable contracts; (2) certain qualified plans; and (3) other mutual funds (fund

of funds). This Summary prospectus is not intended for use by other investors. Please check with your insurance
company for availability. Please read this Summary prospectus together with your variable annuity or variable life
insurance product prospectus.
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Investment Goal

Long-term total return.

Fees and Expenses of the Fund

This table describes the fees and expenses that you may
pay if you buy and hold shares of the Fund. The table
and the example do not include any fees or sales
charges imposed by variable insurance contracts,
qualified retirement plans or funds of funds. If they
were included, your costs would be higher.

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the
value of your investment)

Class 2
Management fees 0.65%
Distribution and service (12b-1) fees 0.25%
Other expenses 0.03%
Total annual Fund operating expenses 0.93%

Example

This Example 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 and
then redeem all of your shares at the end of the period.
The Example also assumes that your investment has

a 5% return each year and that the Fund’s operating
expenses remain the same. Although your actual costs
may be higher or lower, based on these assumptions
your costs would be:

1 Year 3 Years 5 Years 10 Years
Class 2 $95 $296 $515 $1,143

Portfolio Turnover

The Fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate
higher transaction costs. These costs, which are not
reflected in annual Fund operating expenses or in the
example, affect the Fund’s performance. During the most
recent fiscal year, the Fund’s portfolio turnover rate was
69.40% of the average value of its portfolio.

SUMMARY PROSPECTUS

Principal Investment Strategies

Under normal market conditions, the Fund invests at
least 80% of its net assets in investments of small-
capitalization (small-cap) companies. Small-cap
companies are companies with market capitalizations
(the total market value of a company’s outstanding stock)
not exceeding either: 1) the highest market capitalization
in the Russell 2000 Index; or 2) the 12-month average
of the highest market capitalization in the Russell 2000
Index, whichever is greater, at the time of purchase. As
of the most recent reconstitution, the highest market
capitalization in the Russell 2000 Index was $4.4 billion.

The Fund generally invests in equity securities of
companies that the Fund’s investment manager
believes are undervalued at the time of purchase and
have the potential for capital appreciation. The Fund
invests predominantly in common stocks. A stock price
is undervalued when it trades at less than the price at
which the investment manager believes it would trade if
the market reflected all factors relating to the company’s
worth. Following this strategy, the Fund invests in
companies that the investment manager believes have,
for example: stock prices that are low relative to current,
or historical or future earnings, book value, cash flow

or sales; recent sharp price declines but the potential
for good long-term earnings prospects; and valuable
intangibles not reflected in the stock price. The Fund also
may invest in real estate investment trusts (REITSs).

The types of companies the Fund may invest in include,
among other things, those that may be considered

out of favor due to actual or perceived cyclical or
secular challenges, or are experiencing temporary
setbacks, diminished expectations, mismanagement or
undermanagement, or are financially stressed.

The Fund, from time to time, may have significant
positions in particular sectors, such as financial services
companies and industrials.

The Fund may invest up to 25% of its total assets in
foreign securities.

Principal Risks

You could lose money by investing in the Fund. Mutual
fund shares are not deposits or obligations of, or
guaranteed or endorsed by, any bank, and are not
insured by the Federal Deposit Insurance Corporation,
the Federal Reserve Board, or any other agency of the
U.S. government.

Franklin Small Cap Value VIP Fund - Class 2 3
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SUMMARY PROSPECTUS

Market The market values of securities or other
investments owned by the Fund will go up or down,
sometimes rapidly or unpredictably. The market value of
a security or other investment may be reduced by market
activity or other results of supply and demand unrelated
to the issuer. This is a basic risk associated with all
investments. When there are more sellers than buyers,
prices tend to fall. Likewise, when there are more buyers
than sellers, prices tend to rise.

The current global outbreak of the novel strain of
coronavirus, COVID-19, has resulted in market closures
and dislocations, extreme volatility, liquidity constraints
and increased trading costs. Efforts to contain the spread
of COVID-19 have resulted in global travel restrictions
and disruptions of healthcare systems, business
operations and supply chains, layoffs, reduced consumer
demand, defaults and credit ratings downgrades,

and other significant economic impacts. The effects

of COVID-19 have impacted global economic activity
across many industries and may heighten other pre-
existing political, social and economic risks, locally or
globally. The full impact of the COVID-19 pandemic

is unpredictable and may adversely affect the Fund’s
performance.

Stock prices tend to go up and down more dramatically
than those of debt securities. A slower-growth or
recessionary economic environment could have an
adverse effect on the prices of the various stocks held by
the Fund.

Small Capitalization Companies Securities issued

by small capitalization companies may be more

volatile in price than those of larger companies and

may involve substantial risks. Such risks may include
greater sensitivity to economic conditions, less certain
growth prospects, lack of depth of management and
funds for growth and development and limited or less
developed product lines and markets. In addition, small
capitalization companies may be particularly affected by
interest rate increases, as they may find it more difficult to
borrow money to continue or expand operations, or may
have difficulty in repaying any loans.

Value Style Investing A value stock may not increase in
price as anticipated by the investment manager if other
investors fail to recognize the company’s value and bid
up the price, the markets favor faster-growing companies,
or the factors that the investment manager believes will
increase the price of the security do not occur or do not
have the anticipated effect.

4 Franklin Small Cap Value VIP Fund - Class 2

Cyclical stocks in which the Fund may invest tend to lose
value more quickly in periods of anticipated economic
downturns than non-cyclical stocks. Companies that
may be considered out of favor, particularly companies
emerging from bankruptcy, may tend to lose value more
quickly in periods of anticipated economic downturns,
may have difficulty retaining customers and suppliers
and, during economic downturns, may have difficulty
paying their debt obligations or finding additional
financing.

Foreign Securities (non-U.S.) Investing in foreign
securities typically involves more risks than investing

in U.S. securities, including risks related to currency
exchange rates and policies, country or government
specific issues, less favorable trading practices or
regulation and greater price volatility. Certain of these
risks also may apply to securities of U.S. companies with
significant foreign operations.

Real Estate Investment Trusts (REITs) AREIT’s
performance depends on the types, values and locations
of the properties it owns and how well those properties
are managed. A decline in rental income may occur
because of extended vacancies, increased competition
from other properties, tenants’ failure to pay rent or

poor management. Because a REIT may be invested

in a limited number of projects or in a particular market
segment, it may be more susceptible to adverse
developments affecting a single project or market
segment than more broadly diversified investments. Loss
of status as a qualified REIT under the U.S. federal tax
laws could adversely affect the value of a particular REIT
or the market for REITs as a whole.

Focus To the extent that the Fund focuses on particular
countries, regions, industries, sectors or types of
investment from time to time, the Fund may be subject
to greater risks of adverse developments in such areas
of focus than a fund that invests in a wider variety of
countries, regions, industries, sectors or investments.

Financial services companies. Financial services
companies are subject to extensive government
regulation that may affect their profitability in many ways,
including by limiting the amount and types of loans and
other commitments they can make, and the interest rates
and fees they can charge. A financial services company’s
profitability, and therefore its stock prices, is especially
sensitive to interest rate changes as well as the ability of
borrowers to repay their loans.

Industrials. The stock prices of companies in the
industrials sector are affected by supply and demand
both for their specific product or service and for
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industrials sector products in general. Companies in the
industrials sector may be adversely affected by changes
in government regulation, world events and economic
conditions. In addition, these companies are at risk

for environmental damage and product liability claims.
Companies in this sector could be adversely affected

by commodity price volatility, changes in exchange
rates, imposition of export or import controls, increased
competition, depletion of resources, technological
developments and labor relations.

SUMMARY PROSPECTUS

Management The Fund is subject to management risk
because it is an actively managed investment portfolio.
The Fund’s investment manager applies investment
techniques and risk analyses in making investment
decisions for the Fund, but there can be no guarantee
that these decisions will produce the desired results.

Franklin Small Cap Value VIP Fund - Class 2 5
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SUMMARY PROSPECTUS

Performance broad measure of market performance. The Fund’s past
performance is not necessarily an indication of how the
The following bar chart and table provide some indication Fund will perform in the future.

of the risks of investing in the Fund. The bar chart shows
changes in the Fund’s performance from year to year
for Class 2 shares. The table shows how the Fund’s
average annual returns for 1 year, 5 years, 10 years or
since inception, as applicable, compare with those of a

Performance reflects all Fund expenses but does not
include any fees or sales charges imposed by variable
insurance contracts, qualified plans or funds of funds. If
they had been included, the returns shown below would
be lower. Investors should consult the variable insurance
contract prospectus, or the disclosure documents for
qualified plans or funds of funds for more information.

Annual Total Returns

36.24%

30.19%
26.35%

18.39%

10.65%

5.19%
-3.76% 0.57% -1.39% . -12.88% -_
I

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Year
Best Quarter: Q420 27.53%
Worst Quarter: Q120 -33.62%

As of March 31, 2021, the Fund’s year-to-date return was 19.59%.

Average Annual Total Returns
For the periods ended December 31, 2020

1 Year 5Years 10 Years
Franklin Small Cap Value VIP Fund - Class 2 5.19% 10.77% 9.20%
Russell 2000 Value Index (index reflects no deduction for fees, expenses or taxes) 4.63% 9.65% 8.66%

6 Franklin Small Cap Value VIP Fund - Class 2
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Investment Manager
Franklin Mutual Advisers, LLC (Franklin Mutual)

Portfolio Managers

Steven Raineri
Portfolio Manager of Franklin Mutual and portfolio
manager of the Fund since 2012.

Christopher Meeker, CFA
Portfolio Manager of Franklin Mutual and portfolio
manager of the Fund since 2015.

Nicholas Karzon, CFA
Portfolio Manager of Franklin Mutual and portfolio
manager of the Fund since 2019.

Purchase and Sale of Fund Shares

Shares of the Fund are sold to insurance companies’
separate accounts (Insurers) to fund variable annuity or
variable life insurance contracts and to qualified plans.
Insurance companies offer variable annuity and variable
life insurance products through separate accounts.
Shares of the Fund may also be sold to other mutual
funds, either as underlying funds in a fund of funds or in
other structures. In addition, Fund shares are held by a
limited number of Insurers, qualified retirement plans and,
when applicable, funds of funds. Substantial withdrawals
by one or more Insurers, qualified retirement plans or
funds of funds could reduce Fund assets, causing total
Fund expenses to become higher than the numbers
shown in the fees and expenses table above.

The terms of the offering of interests in separate accounts
are included in the variable annuity or variable life
insurance product prospectus. The terms of offerings of
funds of funds are included in those funds’ prospectuses.

PAGE 21
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The terms of offering of qualified retirement plans are
described in their disclosure documents. Investors
should consult the variable contract prospectus, fund of
fund prospectus, or plan disclosure documents for more
information on fees and expenses imposed by variable
insurance contracts, funds of funds or qualified retirement
plans, respectively.

Taxes

Because shares of the Fund are generally purchased
through variable annuity contracts or variable life
insurance contracts, the Fund’s distributions (which

the Fund expects, based on its investment goals and
strategies to consist of ordinary income, capital gains or
some combination of both) will be exempt from current
taxation if left to accumulate within the variable contract.
You should refer to your contract prospectus for more
information on these tax consequences.

Payments to Sponsoring Insurance
Companies and Other Financial
Intermediaries

The Fund or its distributor (and related companies) may
pay broker/dealers or other financial intermediaries

(such as banks and insurance companies, or their
related companies) for the sale and retention of variable
contracts which offer Fund shares and/or for other
services. These payments may create a conflict of
interest for an intermediary or be a factor in the insurance
company’s decision to include the Fund as an investment
option in its variable contract. For more information, ask
your financial advisor, visit your intermediary’s website, or
consult the Contract prospectus or this Fund prospectus.

Franklin Small Cap Value VIP Fund - Class 2 7
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Summary
Prospectus

GOLDMAN SACHS VARIABLE INSURANCE TRUST

Goldman Sachs Mid Cap Value Fund - Institutional Shares

Before you invest, you may want to review the Goldman Sachs Mid Cap Value Fund (the “Fund") Prospectus, which contains more information about
the Fund and its risks. You can find the Fund's Prospectus, reports to shareholders and other information about the Fund online at http://
www.gsamfunds.com/vitfunds. You can also get this information at no cost by calling 800-621-2550 or by sending an e-mail request to
gs-funds-document-requests@gs.com. The Fund’s Prospectus and Statement of Additional Information (“SAI"), both dated April 30, 2021, are
incorporated by reference into this Summary Prospectus.

Beginning on or after January 1, 2021, you may not receive paper copies of the Fund's annual and semi-annual shareholder reports from the
insurance company that offers your variable insurance contract or your financial intermediary, unless you specifically request paper copies of the
reports from the insurance company or from your financial intermediary. Instead, the reports will be made available on a website, and you will be
notified by mail each time a report is posted and provided with a website link to access the report.

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any action. At any
time, you may elect to receive reports and certain communications from the insurance company electronically by contracting your insurance company
or financial intermediary.

You may elect to receive all future shareholder reports in paper free of charge. You can inform the insurance company or your financial intermediary
that you wish to receive paper copies of reports. Your election to receive reports in paper will apply to all Goldman Sachs Funds available under your
contract and may apply to all funds held with your financial intermediary.

INVESTMENT OBJECTIVE FEES AND EXPENSES OF THE FUND

The Goldman Sachs Mid Cap Value Fund (the “Fund”) seeks long-term This table describes the fees and expenses that you may pay if you buy,

capital appreciation. hold and sell Institutional Shares of the Fund. This table does not reflect
the fees and expenses associated with any variable annuity contract or
variable life insurance policy that uses the Fund as an investment option.
Had those fees and expenses been included, overall fees and expenses
would be higher.

10ldman
achs

Asset
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2 SUMMARY PROSPECTUS — GOLDMAN SACHS MID CAP VALUE FUND - INSTITUTIONAL SHARES

Annual Fund Operating Expenses

(expenses that you pay each year as a percentage of the value of your investment)

Institutional
Management Fees 0.77%
Distribution and Service (12b-1) Fees None
Other Expenses 0.12%
Total Annual Fund Operating Expenses 0.89%
Expense Limitation' (0.05)%
Total Annual Fund Operating Expenses After Expense Limitation 0.84%

1

The Investment Adviser has agreed to reduce or limit “Other Expenses” (excluding acquired fund fees and expenses, transfer agency fees and expenses, taxes, interest,

brokerage fees, expenses of shareholder meetings, litigation and indemnification, and extraordinary expenses) equal on an annualized basis to 0.054% of the Fund's average
daily net assets. This arrangement will remain in effect through at least April 30, 2022, and prior to such date the Investment Adviser may not terminate the arrangement

without the approval of the Board of Trustees.

EXPENSE EXAMPLE

This Example is intended to help you compare the cost of investing in
the Fund with the cost of investing in other mutual funds. This Example
does not reflect the fees and expenses associated with any variable
annuity contract or variable life insurance policy that uses the Fund as
an investment option. Had those fees and expenses been included, the
costs shown below would be higher. The Example assumes that you
invest $10,000 in Institutional Shares of the Fund for the time periods
indicated and then redeem all of your Institutional Shares at the end of
those periods. The Example also assumes that your investment has a 5%
return each year and that the Fund’s operating expenses remain the same
(except that the Example incorporates any applicable fee waiver and/or
expense limitation arrangements for only the first year). Although your
actual costs may be higher or lower, based on these assumptions your

costs would be:
10 Years

1 Year 3 Years 5 Years

Institutional Shares $86 $279 $488 $1,091

PORTFOLIO TURNOVER

The Fund pays transaction costs when it buys and sells securities or
instruments (i.e., “turns over” its portfolio). A high rate of portfolio
turnover may result in increased transaction costs, including brokerage
commissions, which must be borne by the Fund and its shareholders.
These costs are not reflected in the annual fund operating expenses or in
the expense example above, but are reflected in the Fund’s performance.
The Fund’s portfolio turnover rate for the fiscal year ended

December 31, 2020 was 111% of the average value of its portfolio.

PRINCIPAL STRATEGY

The Fund invests, under normal circumstances, at least 80% of its net
assets plus any borrowings for investment purposes (measured at the
time of purchase) (“Net Assets”) in a diversified portfolio of equity
investments in mid-cap issuers with public stock market capitalizations
within the range of the market capitalization of companies constituting
the Russell Midcap™ Value Index at the time of investment. As of
March 1, 2021, the capitalization range of the Russell Midcap® Value
Index was between approximately $487.61 million and $66.54 billion.
Although the Fund will invest primarily in publicly traded U.S.
securities, including real estate investment trusts (“REITS”), it may
invest in foreign securities, including securities of issuers in countries
with emerging markets or economies (“‘emerging countries’) and
securities quoted in foreign currencies.

The Fund’s equity investment process involves: (1) using multiple
industry-specific valuation metrics to identify real economic value and
company potential in stocks, screened by valuation, profitability and
business characteristics; (2) conducting in-depth company research and
assessing overall business quality; (3) considering a wide range of
factors as part of the fundamental investment process, which may
include integrating environmental, social and governance (“ESG”)
factors with traditional fundamental factors; and (4) buying those
securities that a sector portfolio manager recommends, taking into
account feedback from the rest of the portfolio management team. No
one factor or consideration is determinative in the stock selection
process. The Investment Adviser may decide to sell a position for
various reasons, including valuation and price considerations,
readjustment of the Investment Adviser’s outlook based on subsequent
events, the Investment Adviser’s ongoing assessment of the quality and
effectiveness of management, if new investment ideas offer the potential
for better risk/reward profiles than existing holdings, or for risk
management purposes. In addition, the Investment Adviser may sell a
position in order to meet shareholder redemptions.

The Fund may also invest in companies with public stock market
capitalizations outside the range of companies constituting the Russell
Midcap® Value Index at the time of investment and in fixed income
securities, such as government, corporate and bank debt obligations.

The Fund’s benchmark index is the Russell Midcap® Value Index.

PRINCIPAL RISKS OF THE FUND

Loss of money is a risk of investing in the Fund. An investment in
the Fund is not a bank deposit and is not insured or guaranteed by
the Federal Deposit Insurance Corporation (“FDIC”) or any
government agency. The Fund should not be relied upon as a
complete investment program. There can be no assurance that the
Fund will achieve its investment objective. Investments in the Fund
involve substantial risks which prospective investors should consider
carefully before investing. The Fund’s principal risks are presented
below in alphabetical order, and not in the order of importance or
potential exposure.

Foreign and Emerging Countries Risk. Foreign securities may be
subject to risk of loss because of more or less foreign government
regulation; less public information; less stringent investor protections;
less stringent accounting, corporate governance, financial reporting and
disclosure standards; and less economic, political and social stability in
the countries in which the Fund invests. The imposition of exchange
controls (including repatriation restrictions), sanctions, confiscations,
trade restrictions (including tariffs) and other government restrictions by
the United States and other governments, or from problems in share
registration, settlement or custody, may also result in losses. Foreign risk
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3 SUMMARY PROSPECTUS — GOLDMAN SACHS MID CAP VALUE FUND - INSTITUTIONAL SHARES

also involves the risk of negative foreign currency exchange rate
fluctuations, which may cause the value of securities denominated in
such foreign currency (or other instruments through which the Fund has
exposure to foreign currencies) to decline in value. Currency exchange
rates may fluctuate significantly over short periods of time. These risks
may be more pronounced in connection with the Fund’s investments in
securities of issuers located in, or otherwise economically tied to,
emerging countries.

Investment Style Risk. Different investment styles (e.g., “growth”,
“value” or “quantitative”) tend to shift in and out of favor depending
upon market and economic conditions and investor sentiment. The Fund
may outperform or underperform other funds that invest in similar asset
classes but employ different investment styles. Value investing is an
example of an investment style. Value stocks are those believed to be
undervalued in comparison to their peers, due to market,
company-specific or other factors.

Large Shareholder Transactions Risk. The Fund may experience
adverse effects when certain large shareholders purchase or redeem
large amounts of shares of the Fund. Such large shareholder
redemptions, which may occur rapidly or unexpectedly, may cause the
Fund to sell portfolio securities at times when it would not otherwise do
so, which may negatively impact the Fund’s net asset value (“NAV”’) and
liquidity. Similarly, large Fund share purchases may adversely affect the
Fund’s performance to the extent that the Fund is delayed in investing
new cash or otherwise maintains a larger cash position than it ordinarily
would. These transactions may also increase transaction costs. In
addition, a large redemption could result in the Fund’s current expenses
being allocated over a smaller asset base, leading to an increase in the
Fund’s expense ratio.

Market Risk. The value of the securities in which the Fund invests may
go up or down in response to the prospects of individual companies,
particular sectors or governments and/or general economic conditions
throughout the world due to increasingly interconnected global
economies and financial markets. Events such as war, acts of terrorism,
social unrest, natural disasters, the spread of infectious illness or other
public health threats could also significantly impact the Fund and

its investments.

Mid-Cap and Small-Cap Risk. Investments in mid-capitalization and
small-capitalization companies involve greater risks than those
associated with larger, more established companies. These securities
may be subject to more abrupt or erratic price movements and may lack
sufficient market liquidity, and these issuers often face greater

business risks.

Portfolio Turnover Rate Risk. A high rate of portfolio turnover (100%
or more) involves correspondingly greater expenses which must be
borne by the Fund and its shareholders.

REIT Risk. Risks associated with investments such as REITSs in the real
estate industry include, among others: possible declines in the value of
real estate; risks related to general and local economic conditions;
possible lack of availability of mortgage financing, variations in rental
income, neighborhood values or the appeal of property to tenants;
interest rates; overbuilding; extended vacancies of properties; increases
in competition, property taxes and operating expenses; and changes in
zoning laws. REITs whose underlying properties are concentrated in a
particular industry or geographic region are subject to risks affecting
such industries and regions. The securities of REITs involve greater
risks than those associated with larger, more established companies and
may be subject to more abrupt or erratic price movements because of

interest rate changes, economic conditions and other factors. Securities
of such issuers may lack sufficient market liquidity to enable the Fund
to effect sales at an advantageous time or without a substantial drop

in price.

Stock Risk. Stock prices have historically risen and fallen in periodic
cycles. U.S.and foreign stock markets have experienced periods of
substantial price volatility in the past and may do so again in the future.

PERFORMANCE

The bar chart and table below provide an indication of the risks of
investing in the Fund by showing: (a) changes in the performance of the
Fund’s Institutional Shares from year to year; and (b) how the average
annual total returns of the Fund’s Institutional Shares compare to those
of a broad-based securities market index. The Fund’s past performance
is not necessarily an indication of how the Fund will perform in the
future. Performance reflects applicable fee waivers and/or expense
limitations in effect during the periods shown. In addition, performance
reflects Fund level expenses but does not reflect the fees and expenses
associated with any variable annuity contract or variable life insurance
policy that uses the Fund as an investment option for any contract or
policy. Had performance reflected all of those fees and expenses,
performance would have been reduced. Updated performance
information is available at no cost at www.gsamfunds.com/vit or by
calling the phone number on the back cover of the Prospectus.

CALENDAR YEAR

32.89% 31.53%

18.41%

0, 0
13.57% 13.49% 11.07%

8.38%

-10.46%

-6.38%

-9.24%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

During the periods shown in the chart above: Returns Quarter ended
Best Quarter Return 20.85%  December 31,2020
Worst Quarter Return -30.02%  March 31, 2020
AVERAGE ANNUAL TOTAL RETURN
For the period ended December 31, 2020 1 Year 5 Years 10 Years
Institutional Shares (Inception 5/1/1998) 8.38% 9.98% 9.35%
Russell Midcap® Value Index (reflects no
deduction for fees or expenses) 4.95% 9.72% 10.48%

PORTFOLIO MANAGEMENT

Goldman Sachs Asset Management, L.P. is the investment adviser for
the Fund (the “Investment Adviser” or “GSAM”).

Portfolio Manager: Sung Cho, CFA, Managing Director, has managed
the Fund since 2015.

BUYING AND SELLING FUND SHARES

Fund shares are not sold directly to the public. Fund shares may be
purchased and redeemed by separate accounts that fund variable annuity
and variable life insurance contracts issued by participating insurance
companies. Orders received from separate accounts to purchase or
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redeem Fund shares are effected on business days. Individual investors
may purchase or redeem Fund shares indirectly through variable annuity
contracts and variable life insurance policies offered through the
separate accounts.

TAX INFORMATION

Provided that the Fund and separate accounts investing in the Fund
satisfy applicable tax requirements, the Fund will not be subject to
federal tax. Special tax rules apply to life insurance companies, variable
annuity contracts and variable life insurance contracts. For information
on federal income taxation of owners of variable annuity or variable life
insurance contracts, see the prospectus for the applicable contract.

VITMCVSUMI-21

PAYMENTS TO BROKER-DEALERS AND
OTHER FINANCIAL INTERMEDIARIES

The Fund and/or its related companies may pay participating insurance
companies and securities dealers for the sale of Fund shares and related
services. These payments may create a conflict of interest by influencing
the insurance company and your salesperson to recommend the Fund
over another investment. Ask your salesperson or visit your insurance
company’s website for more information.
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GOLDMAN SACHS VARIABLE INSURANCE TRUST

Goldman Sachs Small Cap Equity Insights Fund — Institutional Shares

Before you invest, you may want to review the Goldman Sachs Small Cap Equity Insights Fund (the “Fund”) Prospectus, which contains more
information about the Fund and its risks. You can find the Fund’s Prospectus, reports to shareholders and other information about the Fund online at
http://www.gsamfunds.com/vitfunds. You can also get this information at no cost by calling 800-621-2550 or by sending an e-mail request to
gs-funds-document-requests@gs.com. The Fund’s Prospectus and Statement of Additional Information (“SAI"), both dated April 30, 2021, are
incorporated by reference into this Summary Prospectus.

Beginning on or after January 1, 2021, you may not receive paper copies of the Fund's annual and semi-annual shareholder reports from the
insurance company that offers your variable insurance contract or your financial intermediary, unless you specifically request paper copies of the
reports from the insurance company or from your financial intermediary. Instead, the reports will be made available on a website, and you will be
notified by mail each time a report is posted and provided with a website link to access the report.

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any action. At any
time, you may elect to receive reports and certain communications from the insurance company electronically by contracting your insurance company
or financial intermediary.

You may elect to receive all future shareholder reports in paper free of charge. You can inform the insurance company or your financial intermediary
that you wish to receive paper copies of reports. Your election to receive reports in paper will apply to all Goldman Sachs Funds available under your
contract and may apply to all funds held with your financial intermediary.

INVESTMENT OBJECTIVE FEES AND EXPENSES OF THE FUND

The Goldman Sachs Small Cap Equity Insights Fund (the “Fund”) seeks This table describes the fees and expenses that you may pay if you buy,

long-term growth of capital. hold and sell Institutional Shares of the Fund. This table does not reflect
the fees and expenses associated with any variable annuity contract or
variable life insurance policy that uses the Fund as an investment option.
Had those fees and expenses been included, overall fees and expenses
would be higher.

Annual Fund Operating Expenses

(expenses that you pay each year as a percentage of the value of your investment)

Institutional
Management Fees 0.70%
Distribution and Service (12b-1) Fees None
Other Expenses 0.38%
Total Annual Fund Operating Expenses 1.08%
Expense Limitation' (0.27)%
Total Annual Fund Operating Expenses After Expense Limitation 0.81%

! The Investment Adviser has agreed to reduce or limit “Other Expenses” (excluding acquired fund fees and expenses, transfer agency fees and expenses, taxes, interest,

brokerage fees, expenses of shareholder meetings, litigation and indemnification, and extraordinary expenses) to 0.094% of the Fund's average daily net assets through at least
April 30, 2022, and prior to such date the Investment Adviser may not terminate the arrangement without the approval of the Board of Trustees.

10ldman
achs
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EXPENSE EXAMPLE

This Example is intended to help you compare the cost of investing in
the Fund with the cost of investing in other mutual funds. This Example
does not reflect the fees and expenses associated with any variable
annuity contract or variable life insurance policy that uses the Fund as
an investment option. Had those fees and expenses been included, the
costs shown below would be higher. The Example assumes that you
invest $10,000 in Institutional Shares of the Fund for the time periods
indicated and then redeem all of your Institutional Shares at the end of
those periods. The Example also assumes that your investment has a 5%
return each year and that the Fund’s operating expenses remain the same
(except that the Example incorporates any applicable fee waiver and/or
expense limitation arrangements for only the first year). Although your
actual costs may be higher or lower, based on these assumptions your
costs would be:

10 Years

1 Year 3 Years 5 Years

Institutional Shares $83 $317 $569 $1,293

PORTFOLIO TURNOVER

The Fund pays transaction costs when it buys and sells securities or
instruments (i.e., “turns over” its portfolio). A high rate of portfolio
turnover may result in increased transaction costs, including brokerage
commissions, which must be borne by the Fund and its shareholders.
These costs are not reflected in the annual fund operating expenses or in
the expense example above, but are reflected in the Fund’s performance.
The Fund’s portfolio turnover rate for the fiscal year ended

December 31, 2020 was 147% of the average value of its portfolio.

PRINCIPAL STRATEGY

The Fund invests, under normal circumstances, at least 80% of its net
assets plus any borrowings for investment purposes (measured at time
of purchase) (“Net Assets”) in a broadly diversified portfolio of equity
investments in small-cap U.S. issuers, including foreign issuers that are
traded in the United States. These issuers will have public stock market
capitalizations similar to that of the range of the market capitalizations
of companies constituting the Russell 2000 Index at the time of
investment, which as of March 1, 2021 was between approximately
$45.0 million and $26.4 billion. However, the Fund may invest in
securities outside the Russell 2000” Index capitalization range.

The Fund uses a quantitative style of management, in combination with
a qualitative overlay, that emphasizes fundamentally-based stock
selection, careful portfolio construction and efficient implementation.
The Fund’s investments are selected using fundamental research and a
variety of quantitative techniques based on certain investment themes,
including, among others, Fundamental Mispricings, High Quality
Business Models, Sentiment Analysis and Market Themes & Trends.
Fundamental Mispricings seeks to identify high-quality businesses
trading at a fair price, which the Investment Adviser believes leads to
strong performance over the long-run. High Quality Business Models
seeks to identify companies that are generating high-quality revenues
with sustainable business models and aligned management incentives.
Sentiment Analysis seeks to identify stocks experiencing improvements
in their overall market sentiment. Market Themes and Trends seeks to
identify companies positively positioned to benefit from themes and
trends in the market and macroeconomic environment. The Fund may
make investment decisions that deviate from those generated by the
Investment Adviser’s proprietary models, at the discretion of the

Investment Adviser. In addition, the Investment Adviser may, in its
discretion, make changes to its quantitative techniques, or use other
quantitative techniques that are based on the Investment Adviser’s
proprietary research.

The Fund maintains risk, style, and capitalization characteristics similar
to the Russell 2000 Index, which is an index designed to represent an
investable universe of small-cap companies. The Fund seeks to
maximize expected return while maintaining these and other
characteristics similar to the benchmark.

The Fund may also invest in fixed income securities that are considered
to be cash equivalents.

The Fund’s benchmark index is the Russell 2000 Index.

PRINCIPAL RISKS OF THE FUND

Loss of money is a risk of investing in the Fund. An investment in
the Fund is not a bank deposit and is not insured or guaranteed by
the Federal Deposit Insurance Corporation (“FDIC”) or any
government agency. The Fund should not be relied upon as a
complete investment program. There can be no assurance that the
Fund will achieve its investment objective. Investments in the Fund
involve substantial risks which prospective investors should consider
carefully before investing. The Fund’s principal risks are presented
below in alphabetical order, and not in the order of importance or
potential exposure.

Investment Style Risk. Different investment styles (e.g., “growth”,
“value” or “quantitative”) tend to shift in and out of favor depending
upon market and economic conditions and investor sentiment. The Fund
may outperform or underperform other funds that invest in similar asset
classes but employ different investment styles.

Large Shareholder Transactions Risk. The Fund may experience
adverse effects when certain large shareholders purchase or redeem
large amounts of shares of the Fund. Such large shareholder
redemptions, which may occur rapidly or unexpectedly, may cause the
Fund to sell portfolio securities at times when it would not otherwise do
so, which may negatively impact the Fund’s net asset value (“NAV”’) and
liquidity. Similarly, large Fund share purchases may adversely affect the
Fund’s performance to the extent that the Fund is delayed in investing
new cash or otherwise maintains a larger cash position than it ordinarily
would. These transactions may also increase transaction costs. In
addition, a large redemption could result in the Fund’s current expenses
being allocated over a smaller asset base, leading to an increase in the
Fund’s expense ratio.

Management Risk. A strategy used by the Investment Adviser may fail
to produce the intended results. The Investment Adviser attempts to
execute a complex strategy for the Fund using proprietary quantitative
models. Investments selected using these models may perform
differently than expected as a result of the factors used in the models,
the weight placed on each factor, changes from the factors’ historical
trends, and technical issues in the construction and implementation of
the models (including, for example, data problems and/or software
issues). There is no guarantee that the Investment Adviser’s use of these
quantitative models will result in effective investment decisions for the
Fund. Additionally, commonality of holdings across quantitative money
managers may amplify losses.

Market Risk. The value of the securities in which the Fund invests may
go up or down in response to the prospects of individual companies,
particular sectors or governments and/or general economic conditions
throughout the world due to increasingly interconnected global
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economies and financial markets. Events such as war, acts of terrorism,
social unrest, natural disasters, the spread of infectious illness or other
public health threats could also significantly impact the Fund and

its investments.

Mid-Cap and Small-Cap Risk. Investments in mid-capitalization and
small-capitalization companies involve greater risks than those
associated with larger, more established companies. These securities
may be subject to more abrupt or erratic price movements and may lack
sufficient market liquidity, and these issuers often face greater

business risks.

Portfolio Turnover Rate Risk. A high rate of portfolio turnover (100%
or more) involves correspondingly greater expenses which must be
borne by the Fund and its shareholders.

Stock Risk. Stock prices have historically risen and fallen in periodic
cycles. U.S.and foreign stock markets have experienced periods of
substantial price volatility in the past and may do so again in the future.

PERFORMANCE

The bar chart and table below provide an indication of the risks of
investing in the Fund by showing: (a) changes in the performance of the
Fund’s Institutional Shares from year to year; and (b) how the average
annual total returns of the Fund’s Institutional Shares compare to those
of a broad-based securities market index. The Fund’s past performance
is not necessarily an indication of how the Fund will perform in the
future. Performance reflects applicable fee waivers and/or expense
limitations in effect during the periods shown. In addition, performance
reflects Fund level expenses but does not reflect the fees and expenses
associated with any variable annuity contract or variable life insurance
policy that uses the Fund as an investment option for any contract or
policy. Had performance reflected all of those fees and expenses,
performance would have been reduced. Updated performance
information is available at no cost at www.gsamfunds.com/vit or by
calling the phone number on the back cover of the Prospectus.

CALENDAR YEAR

35.62%

23.13% 24.84%

12.79% 11.57%
6.93% 8.56%

0.67% -2.13% -8.62%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

During the periods shown in the chart above: Returns Quarter ended
Best Quarter Return 25.60%  December 31,2020
Worst Quarter Return -32.81%  March 31, 2020

AVERAGE ANNUAL TOTAL RETURN

For the period ended December 31, 2020 1 Year 5 Years 10 Years
Institutional Shares (Inception

2/13/1998) 8.56% 11.22% 10.62%
Russell 2000® Index (reflects no deduction

for fees or expenses) 19.90% 13.24% 11.19%

PORTFOLIO MANAGEMENT

Goldman Sachs Asset Management, L.P. is the investment adviser for
the Fund (the “Investment Adviser” or “GSAM”).

Portfolio Managers: Len loffe, CFA, Managing Director and Senior
Portfolio Manager, has managed the Fund since 2011; Osman Ali, CFA,
Managing Director and Senior Portfolio Manager, has managed the
Fund since 2012; Dennis Walsh, Managing Director and Senior
Portfolio Manager, has managed the Fund since 2013; and Takashi
Suwabe, Managing Director and Senior Portfolio Manager, has
managed the Fund since 2021.

BUYING AND SELLING FUND SHARES

Fund shares are not sold directly to the public. Fund shares may be
purchased and redeemed by separate accounts that fund variable annuity
and variable life insurance contracts issued by participating insurance
companies. Orders received from separate accounts to purchase or
redeem Fund shares are effected on business days. Individual investors
may purchase or redeem Fund shares indirectly through variable annuity
contracts and variable life insurance policies offered through the
separate accounts.

TAX INFORMATION

Provided that the Fund and separate accounts investing in the Fund
satisfy applicable tax requirements, the Fund will not be subject to
federal tax. Special tax rules apply to life insurance companies, variable
annuity contracts and variable life insurance contracts. For information
on federal income taxation of owners of variable annuity or variable life
insurance contracts, see the prospectus for the applicable contract.

PAYMENTS TO BROKER-DEALERS AND
OTHER FINANCIAL INTERMEDIARIES

The Fund and/or its related companies may pay participating insurance
companies and securities dealers for the sale of Fund shares and related
services. These payments may create a conflict of interest by influencing
the insurance company and your salesperson to recommend the Fund
over another investment. Ask your salesperson or visit your insurance
company’s website for more information.
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Janus Henderson
— INVESTORS —MM
Janus Henderson Enterprise Portfolio
Ticker: N/A  Service Shares
SUMMARY PROSPECTUS DATED APRIL 30, 2021

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks.
You can find the Portfolio’s Prospectus, reports to shareholders, and other information about the Portfolio online at
Jjanushenderson.com/VIT. You can also get this information at no cost by calling a Janus Henderson representative at 1-877-335-2687 or
by sending an email request to prospectusrequest@janushenderson.com.

INVESTMENT OBJECTIVE

Janus Henderson Enterprise Portfolio (“Enterprise Portfolio”) seeks long-term growth of capital.

FEES AND EXPENSES OF THE PORTFOLIO

This table describes the fees and expenses that you may pay if you buy and hold Shares of the Portfolio. Owners of variable
insurance contracts that invest in the Shares should refer to the variable insurance contract prospectus for a
description of fees and expenses, as the following table and examples do not reflect deductions at the separate
account level or contract level for any charges that may be incurred under a contract. Inclusion of these charges
would increase the fees and expenses described below.

ANNUAL FUND OPERATING EXPENSES
(expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.64%
Distribution/Service (12b-1) Fees 0.25%
Other Expenses 0.08%
Total Annual Fund Operating Expenses 0.97%
EXAMPLE:

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual
funds. The Example assumes that you invest $10,000 in the Portfolio for the time periods indicated, reinvest all dividends
and distributions, and then redeem all of your Shares at the end of each period. The Example also assumes that your
investment has a 5% return each year and that the Portfolios operating expenses remain the same. Although your actual costs
may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Service Shares $ 99 $ 309 $ 536 $ 1,190

Portfolio Turnover: The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns
over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected
in annual fund operating expenses or in the Example, affect the Portfolios performance. During the most recent fiscal year,
the Portfolio’s turnover rate was 16% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES

The Portfolio pursues its investment objective by investing primarily in common stocks selected for their growth potential,
and normally invests at least 50% of its equity assets in medium-sized companies. Medium-sized companies are those whose
market capitalization falls within the range of companies in the Russell Midcap® Growth Index. Market capitalization is a
commonly used measure of the size and value of a company. The market capitalizations within the index will vary, but as of
December 31, 2020, they ranged from approximately $564 million to $47.25 billion. The Portfolio may also invest in foreign
securities, which may include investments in emerging markets. In addition, the Portfolio’s investments may include securities
of real estate-related companies, including real estate investment trusts.

The portfolio managers apply a “bottom-up” approach in choosing investments. In other words, the portfolio managers look
at companies one at a time to determine if a company is an attractive investment opportunity and if it is consistent with the
Portfolio’s investment policies. Attributes considered in the process of securities selection may include sustainable growth,
return on invested capital, and competitive positioning.

1 | Janus Henderson Enterprise Portfolio 109-56-81124 04-21
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The Portfolio may lend portfolio securities on a short-term or long-term basis, in an amount equal to up to one-third of its
total assets as determined at the time of the loan origination.

PRINCIPAL INVESTMENT RISKS

The biggest risk is that the Portfolios returns will vary, and you could lose money. The Portfolio is designed for long-term
investors seeking an equity portfolio, including common stocks. Common stocks tend to be more volatile than many other
investment choices.

Market Risk. The value of the Portfolios holdings may decrease if the value of an individual company or security, or multiple
companies or securities, in the Portfolio decreases or if the portfolio managers’ belief about a company’s intrinsic worth is
incorrect. Further, regardless of how well individual companies or securities perform, the value of the Portfolios holdings
could also decrease if there are deteriorating economic or market conditions. It is important to understand that the value of
your investment may fall, sometimes sharply, in response to changes in the market, and you could lose money. Market risk
may affect a single issuer, industry, economic sector, or the market as a whole. Market risk may be magnified if certain social,
political, economic, and other conditions and events (such as terrorism, conflicts, social unrest, natural disasters, epidemics
and pandemics, including COVID-19) adversely interrupt the global economy and financial markets.

Mid-Sized Companies Risk. The Portfolio’s investments in securities issued by mid-sized companies may involve greater risks
than are customarily associated with larger, more established companies. Securities issued by mid-sized companies tend to be
more volatile than securities issued by larger or more established companies and may underperform as compared to the
securities of larger or more established companies.

Growth Securities Risk. The Portfolio invests in companies that the portfolio managers believe have growth potential.
Securities of companies perceived to be “growth” companies may be more volatile than other stocks and may involve special
risks. If the portfolio managers’ perception of a company’s growth potential is not realized, the securities purchased may not
perform as expected, reducing the Portfolio’s returns. In addition, because different types of stocks tend to shift in and out of
favor depending on market and economic conditions, “growth” stocks may perform differently from the market as a whole
and other types of securities.

Management Risk. The Portfolio is an actively managed investment portfolio and is therefore subject to the risk that the
investment strategies employed for the Portfolio may fail to produce the intended results. The Portfolio may underperform its
benchmark index or other mutual funds with similar investment objectives.

Industry and Sector Risk. Although the Portfolio does not concentrate its investments in specific industries or industry
sectors, it may have a significant portion of its assets invested in securities of companies conducting similar business, or
business within the same economic sector. Companies in the same industry or economic sector may be similarly affected by
economic or market events, making the Portfolio more vulnerable to unfavorable developments than funds that invest more
broadly. As the Portfolios holdings become more concentrated, the Portfolio is less able to spread risk and potentially reduce
the risk of loss and volatility. In addition, the Portfolio may be overweight or underweight in certain industries or sectors
relative to its benchmark index, which may cause the Portfolio’s performance to be more or less sensitive to developments
affecting those sectors.

Foreign Exposure Risk. The Portfolio may have exposure to foreign markets as a result of its investments in foreign
securities, including investments in emerging markets, which can be more volatile than the U.S. markets. As a result, its
returns and net asset value may be affected to a large degree by fluctuations in currency exchange rates or political or
economic conditions in a particular country. In some foreign markets, there may not be protection against failure by other
parties to complete transactions. It may not be possible for the Portfolio to repatriate capital, dividends, interest, and other
income from a particular country or governmental entity. In addition, a market swing in one or more countries or regions
where the Portfolio has invested a significant amount of its assets may have a greater effect on the Portfolio’s performance
than it would in a more geographically diversified portfolio. The Portfolio’s investments in emerging market countries, if any,
may involve risks greater than, or in addition to, the risks of investing in more developed countries.

Real Estate Securities Risk. The Portfolio’s performance may be affected by the risks associated with investments in real
estate-related companies. The value of real estate-related companies’ securities is sensitive to changes in real estate values and
rental income, property taxes, interest rates, tax and regulatory requirements, supply and demand, and the management skill
and creditworthiness of the company. Investments in real estate investment trusts (“‘REITs”) involve the same risks as other
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real estate investments. In addition, a REIT could fail to qualify for tax-free pass-through of its income under the Internal
Revenue Code of 1986, as amended (the “Internal Revenue Code”) or fail to maintain its exemption from registration under
the Investment Company Act of 1940, as amended, which could produce adverse economic consequences for the REIT and
its investors, including the Portfolio.

Securities Lending Risk. The Portfolio may seek to earn additional income through lending its securities to certain qualified
broker-dealers and institutions. There is the risk that when portfolio securities are lent, the securities may not be returned on
a timely basis, and the Portfolio may experience delays and costs in recovering the security or gaining access to the collateral
provided to the Portfolio to collateralize the loan. If the Portfolio is unable to recover a security on loan, the Portfolio may
use the collateral to purchase replacement securities in the market. There is a risk that the value of the collateral could
decrease below the cost of the replacement security by the time the replacement investment is made, resulting in a loss to the
Portfolio.

An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or
any other government agency.

PERFORMANCE INFORMATION

The following information provides some indication of the risks of investing in the Portfolio by showing how the Portfolio’s
performance has varied over time. The Portfolio’s Service Shares commenced operations on December 31, 1999. The returns
shown for the Service Shares for periods prior to December 31, 1999 reflect the historical performance of a different class of
shares (the Institutional Shares), restated based on the Service Shares’ estimated fees and expenses (ignoring any fee and
expense limitations). The bar chart depicts the change in performance from year to year during the periods indicated, but
does not include charges or expenses attributable to any insurance product, which would lower the performance illustrated.
The Portfolio does not impose any sales or other charges that would affect total return computations. Total return figures
include the effect of the Portfolio’s expenses. The table compares the average annual returns for the Service Shares of the
Portfolio for the periods indicated to a broad-based securities market index. All figures assume reinvestment of dividends and
distributions.

The Portfolio’s past performance does not necessarily indicate how it will perform in the future. Updated performance information is
available at janushenderson.com/VITperformance or by calling 1-877-335-2687.

Annual Total Returns for Service Shares (calendar year-end)

32.04% 27 09% 35.16%

19.18%

16.99%

-1.65% -0.66%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Best Quarter: 2nd Quarter 2020 23.04% Worst Quarter: 1st Quarter 2020 —24.43%
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Average Annual Total Returns (periods ended 12/31/20)

Since
Inception
1 Year 5 Years 10 Years (9/13/93)

Enterprise Portfolio

Service Shares 19.18% 17.92% 14.97% 11.45%

Russell Midcap® Growth Index 35.59% 18.66% 15.04% 10.97%
(reflects no deduction for fees, expenses, or taxes)

The Portfolio’s primary benchmark index is the Russell Midcap Growth Index. The index is described below.

¢ The Russell Midcap Growth Index measures the performance of those Russell Midcap companies with higher price-to-book
ratios and higher forecasted growth values. The stocks are also members of the Russell 1000® Growth Index.

MANAGEMENT

Investment Adviser: Janus Capital Management LLC

Portfolio Managers: Brian Demain, CFA, is Executive Vice President and Co-Portfolio Manager of the Portfolio, which he
has managed or co-managed since November 2007. Cody Wheaton, CFA, is Executive Vice President and Co-Portfolio
Manager of the Portfolio, which he has co-managed since July 2016.

PURCHASE AND SALE OF PORTFOLIO SHARES

Purchases of Shares may be made only by the separate accounts of insurance companies for the purpose of funding variable
insurance contracts or by certain qualified retirement plans. Redemptions, like purchases, may be effected only through the
separate accounts of participating insurance companies or through qualified retirement plans. Requests are duly processed at
the NAV next calculated after your order is received in good order by the Portfolio or its agents. Refer to the appropriate
separate account prospectus or plan documents for details.

TAX INFORMATION

Because Shares of the Portfolio may be purchased only through variable insurance contracts and certain qualified retirement
plans, it is anticipated that any income dividends or net capital gains distributions made by the Portfolio will be exempt from
current federal income taxation if left to accumulate within the variable insurance contract or qualified retirement plan. The
federal income tax status of your investment depends on the features of your qualified retirement plan or variable insurance
contract.

PAYMENTS TO INSURERS, BROKER-DEALERS, AND OTHER FINANCIAL INTERMEDIARIES

Portfolio shares are generally available only through an insurer’s variable contracts, or through certain employer or other
retirement plans (Retirement Products). Retirement Products are generally purchased through a broker-dealer or other
financial intermediary. The Portfolio or its distributor (and/or their related companies) may make payments to the insurer
and/or its related companies for distribution and/or other services; some of the payments may go to broker-dealers and other
financial intermediaries. These payments may create a conflict of interest for an intermediary, or be a factor in the insurer’s
decision to include the Portfolio as an underlying investment option in a variable contract. Ask your financial advisor, visit
your intermediary’s website, or consult your insurance contract prospectus for more information.
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. . PRINCIPAL
o Principal” vARIABLE CONTRACTS
FUNDS, INC. //11HH SUMMARY PROSPECTUS I

DIVERSIFIED INTERNATIONAL ACCOUNT - Class 1 Shares

Principal Variable Contracts Funds, Inc. Summary Prospectus May 1, 2021

Before you invest, you may want to review the Account's prospectus, which contains more information about
the Account and its risks. You can find the Account's prospectus, statement of additional information, reports
to shareholders, and other information about the Account online at www.principalfunds.com/pvcprospectus.
You can also get this information at no cost by calling 1-800-222-5852 or by sending an email request to
prospectus@principalfunds.com.

The Account's prospectus and statement of additional information, both dated May 1, 2021, as may be
amended or supplemented, are incorporated by reference into this summary prospectus.

Beginning on May 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission,
you may not be receiving paper copies of the Fund’s shareholder reports from the insurance company that
offers your contract unless you specifically request paper copies from the insurance company or from your
financial intermediary. Instead, the shareholder reports will be made available on a website, and the insurance
company will notify you by mail each time a report is posted and provide you with a website link to access the
report. Instructions for requesting paper copies will be provided by your insurance company. If you already
elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. You may elect to receive shareholder reports and other communications from the insurance
company electronically by following the instructions provided by the insurance company. You may elect to
receive all future reports in paper free of charge from the insurance company. You can inform the insurance
company that you wish to continue receiving paper copies of your shareholder reports by following the
instructions provided by the insurance company. Your election to receive reports in paper will apply to all
portfolio companies available under your contract.

Objective: The Account seeks long-term growth of capital.

Fees and Expenses of the Account

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Account.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are
not reflected in the table and examples below. These fees and expenses do not reflect the fees and expenses
of any variable insurance contract that may invest in the Account and would be higher if they did.

Annual Account Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Class 1
Management Fees 0.85%
Other Expenses 0.07%
Total Annual Account Operating Expenses 0.92%
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Example
This Example is intended to help you compare the cost of investing in the Account with the cost of investing in
other mutual funds.

The Example assumes that you invest $10,000 in the Account for the time periods indicated. The
Example also assumes that your investment has a 5% return each year and that the Account’s
operating expenses remain the same. If separate account expenses and contract level expenses
were included, expenses would be higher. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

1 year 3 years 5 years 10 years
Diversified International Account - Class 1 $94 $293 $509 $1,131

Portfolio Turnover

The Account pays transaction costs, such as commissions, when it buys and sells securities (or “turns over”
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not
reflected in annual Account operating expenses or in the example, affect the Account’s performance. During
the most recent fiscal year, the Account’s portfolio turnover rate was 47.1% of the average value of its
portfolio.

Principal Investment Strategies

The Account invests primarily in foreign equity securities. The Account has no limitation on the percentage of
assets that are invested in any one country or denominated in any one currency, but the Account typically
invests in foreign securities of at least 20 countries. Primary consideration is given to securities of issuers of
developed areas (for example, Japan, Western Europe, Canada, Australia, Hong Kong, and Singapore);
however, the Account also invests in emerging market securities. The Account invests in equity securities
regardless of market capitalization size (small, medium or large) and style (growth or value).

Principal Risks

The value of your investment in the Account changes with the value of the Account 's investments. Many
factors affect that value, and it is possible to lose money by investing in the Account. An investment in the
Account is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The principal risks of investing in the Account are listed below in
alphabetical order and not in order of significance.

Emerging Markets Risk. Investments in emerging markets may have more risk than those in developed
markets because the emerging markets are less developed and more illiquid. Emerging markets can also be
subject to increased social, economic, regulatory, and political uncertainties and can be extremely volatile.
The U.S. Securities and Exchange Commission, the U.S. Department of Justice, and other U.S. authorities
may be limited in their ability to pursue bad actors in emerging markets, including with respect to fraud.

20f4

PAGE 36



Equity Securities Risk. A variety of factors can negatively impact the value of equity securities held by a
fund, including a decline in the issuer’s financial condition, unfavorable performance of the issuer's sector or
industry, or changes in response to overall market and economic conditions. A fund's principal market
segment(s) (such as market capitalization or style) may underperform other market segments or the equity
markets as a whole.

¢ Growth Style Risk. Growth investing entails the risk that if growth companies do not increase their
earnings at a rate expected by investors, the market price of their stock may decline significantly, even if
earnings show an absolute increase. Growth company stocks also typically lack the dividend yield that
can lessen price declines in market downturns.

¢ Smaller Companies Risk. Investments in smaller companies may involve greater risk and price volatility
than investments in larger, more mature companies. Smaller companies may have limited product lines,
markets or financial resources, lack the competitive strength of larger companies, have less experienced
managers or depend on a few key employees. Their securities often are less widely held and trade less
frequently and in lesser quantities, and their market prices often fluctuate more, than securities of larger
companies.

¢ Value Style Risk. Value investing entails the risk that value stocks may continue to be undervalued by
the market for extended periods, including the entire period during which the stock is held by a fund, or
the events that would cause the stock price to increase may not occur as anticipated or at all. Moreover, a
stock that appears to be undervalued actually may be appropriately priced at a low level and therefore
would not be profitable for the fund.

Foreign Currency Risk. Risks of investing in securities denominated in, or that trade in, foreign (non-U.S.)
currencies include changes in foreign exchange rates and foreign exchange restrictions.

Foreign Securities Risk. The risks of foreign securities include loss of value as a result of: political or
economic instability; nationalization, expropriation or confiscatory taxation; settlement delays; and limited
government regulation (including less stringent reporting, accounting, and disclosure standards than are
required of U.S. companies).

Redemption and Large Transaction Risk. Ownership of the fund's shares may be concentrated in one or a
few large investors (such as funds of funds, institutional investors, and asset allocation programs) that may
redeem or purchase shares in large quantities. These transactions may cause the fund to sell securities to
meet redemptions or to invest additional cash at times it would not otherwise do so, which may result in
increased transaction costs, increased expenses, changes to expense ratios, and adverse effects to fund
performance. Such transactions may also accelerate the realization of taxable income if sales of portfolio
securities result in gains. Moreover, reallocations by large shareholders among share classes of a fund may
result in changes to the expense ratios of affected classes, which may increase the expenses paid by
shareholders of the class that experienced the redemption.

Performance

The following information provides some indication of the risks of investing in the Account. Past performance
is not necessarily an indication of how the Account will perform in the future. You may get updated
performance information by calling 1-800-222-5852.

The bar chart shows changes in the Account's performance from year to year. The table shows how the
Account's average annual returns for 1, 5, and 10 years (or, if shorter, the life of the Account) compare with
those of one or more broad measures of market performance. Performance figures for the Account do not
include any separate account expenses, cost of insurance, or other contract-level expenses; total returns for
the Account would be lower if such expenses were included.
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Total Returns as of December 31
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Highest return for a quarter during the period of the bar chart above: Q2 2020 18.11 %
Lowest return for a quarter during the period of the bar chart above: Q12020 (23.04)%
Average Annual Total Returns
For the periods ended December 31, 2020
1 Year 5 Years 10 Years
Diversified International Account - Class 1 16.16% 8.77% 6.22%
MSCI ACWI Ex-U.S. Index NTR (reflects withholding taxes on foreign dividends, but 10.63% 8.92% 4.92%

no deduction for fees, expenses, or other taxes)

Investment Advisor and Portfolio Managers

Principal Global Investors, LLC

» Paul H. Blankenhagen (since 2003), Portfolio Manager
» Juliet Cohn (since 2004), Portfolio Manager

Tax Information

The Fund intends to comply with applicable variable asset diversification regulations. Taxation to you will
depend on what you do with your variable life insurance or variable annuity contract. See your variable

product prospectus for information about the tax implications of investing in the Accounts.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase through a broker-dealer or other financial intermediary (such as a bank, insurance company,
investment advisor, etc.), the Fund and its related companies may pay the intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer
or other intermediary and your salesperson to recommend the Fund over another investment, to recommend
one Account or share class of the Fund over another Account or share class, or to recommend one variable
annuity, variable life insurance policy or mutual fund over another. Ask your salesperson or visit your financial

intermediary's website for more information.
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LARGECAP GROWTH ACCOUNT I - Class 1 Shares

Principal Variable Contracts Funds, Inc. Summary Prospectus May 1, 2021

Before you invest, you may want to review the Account's prospectus, which contains more information about
the Account and its risks. You can find the Account's prospectus, statement of additional information, reports
to shareholders, and other information about the Account online at www.principalfunds.com/pvcprospectus.
You can also get this information at no cost by calling 1-800-222-5852 or by sending an email request to
prospectus@principalfunds.com.

The Account's prospectus and statement of additional information, both dated May 1, 2021, as may be
amended or supplemented, are incorporated by reference into this summary prospectus.

Beginning on May 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission,
you may not be receiving paper copies of the Fund’s shareholder reports from the insurance company that
offers your contract unless you specifically request paper copies from the insurance company or from your
financial intermediary. Instead, the shareholder reports will be made available on a website, and the insurance
company will notify you by mail each time a report is posted and provide you with a website link to access the
report. Instructions for requesting paper copies will be provided by your insurance company. If you already
elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. You may elect to receive shareholder reports and other communications from the insurance
company electronically by following the instructions provided by the insurance company. You may elect to
receive all future reports in paper free of charge from the insurance company. You can inform the insurance
company that you wish to continue receiving paper copies of your shareholder reports by following the
instructions provided by the insurance company. Your election to receive reports in paper will apply to all
portfolio companies available under your contract.

Objective: The Account seeks long-term growth of capital.

Fees and Expenses of the Account

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Account.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are
not reflected in the table and examples below. These fees and expenses do not reflect the fees and expenses
of any variable insurance contract that may invest in the Account and would be higher if they did.
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Annual Account Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Class 1
Management Fees 0.69%
Other Expenses 0.02%
Total Annual Account Operating Expenses 0.71%
Fee Waiver and Expense Reimbursement (V@ (0.02)%
Total Annual Account Operating Expenses after Fee Waiver and Expense Reimbursement 0.69%

™ Principal Global Investors, LLC ("PGI"), the investment advisor, has contractually agreed to limit the Account's Management Fees
through the period ending April 30, 2022. The fee waiver will reduce the Account's Management Fees by 0.016% (expressed as a
percent of average net assets on an annualized basis). It is expected that the fee waiver will continue through the period disclosed;
however, Principal Variable Contracts Funds, Inc. and PGI, the parties to the agreement, may mutually agree to terminate the fee
waiver prior to the end of the period.

@ Principal Global Investors, LLC ("PGI"), the investment advisor, has contractually agreed to limit the Account’s expenses by paying, if
necessary, expenses normally payable by the Account, (excluding interest expense, expenses related to fund investments, acquired
fund fees and expenses, and other extraordinary expenses) to maintain a total level of operating expenses (expressed as a percent of
average net assets on an annualized basis) not to exceed 0.69% for Class 1 shares. It is expected that the expense limit will continue
through the period ending April 30, 2022; however, Principal Variable Contracts Funds, Inc. and PGl, the parties to the agreement, may
mutually agree to terminate the expense limit prior to the end of the period. Subject to applicable expense limits, the Account may
reimburse PGl for expenses incurred during the current fiscal year.

Example
This Example is intended to help you compare the cost of investing in the Account with the cost of investing in
other mutual funds.

The Example assumes that you invest $10,000 in the Account for the time periods indicated. The
Example also assumes that your investment has a 5% return each year and that the Account’s
operating expenses remain the same. If separate account expenses and contract level expenses
were included, expenses would be higher. The calculation of costs takes into account any
applicable contractual fee waivers and/or expense reimbursements for the period noted in the
table above. Although your actual costs may be higher or lower, based on these assumptions
your costs would be:

1 year 3 years 5 years 10 years
LargeCap Growth Account | - Class 1 $70 $225 $393 $881

Portfolio Turnover

The Account pays transaction costs, such as commissions, when it buys and sells securities (or “turns over”
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not
reflected in annual Account operating expenses or in the example, affect the Account’s performance. During
the most recent fiscal year, the Account’s portfolio turnover rate was 42.2% of the average value of its
portfolio.

Principal Investment Strategies

Under normal circumstances, the Account invests at least 80% of its net assets, plus any borrowings for
investment purposes, in equity securities of companies with large market capitalizations at the time of
purchase. For this Account, companies with large market capitalizations are those with market capitalizations
within the range of companies comprising the Russell 1000° Growth Index (as of December 31, 2020, this
range was between approximately $2.4 billion and $2.3 trillion). The Account invests in growth equity
securities, an investment strategy that emphasizes buying equity securities of companies whose potential for
growth of capital and earnings is expected to be above average.

The Account is primarily actively managed by the sub-advisors. In addition, Principal Global Investors, LLC
may invest up to 30% of the Account's assets using an index sampling strategy designed to match the
performance of the Russell 1000° Growth Index.
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The Account is considered non-diversified, which means it can invest a higher percentage of assets in
securities of individual issuers than a diversified fund. As a result, changes in the value of a single investment
could cause greater fluctuations in the Account's share price than would occur in a more diversified fund.

Principal Risks

The value of your investment in the Account changes with the value of the Account's investments. Many
factors affect that value, and it is possible to lose money by investing in the Account. An investment in the
Account is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The principal risks of investing in the Account are listed below in
alphabetical order and not in order of significance.

Equity Securities Risk. A variety of factors can negatively impact the value of equity securities held by a
fund, including a decline in the issuer’s financial condition, unfavorable performance of the issuer's sector or
industry, or changes in response to overall market and economic conditions. A fund's principal market
segment(s) (such as market capitalization or style) may underperform other market segments or the equity
markets as a whole.

¢ Growth Style Risk. Growth investing entails the risk that if growth companies do not increase their
earnings at a rate expected by investors, the market price of their stock may decline significantly, even if
earnings show an absolute increase. Growth company stocks also typically lack the dividend yield that
can lessen price declines in market downturns.

Non-Diversification Risk. A non-diversified fund may invest a high percentage of its assets in the securities
of a small number of issuers and is more likely than diversified funds to be significantly affected by a specific
security’s poor performance.

Passive Strategy Risk. A portion of the fund seeks to match the performance of a specified index. However,
the correlation between the performance of this portion of the fund and index performance may be affected by
many factors, such as fund expenses, the timing of cash flows into and out of the fund, changes in securities
markets, and changes in the composition of the index.

Redemption and Large Transaction Risk. Ownership of the fund's shares may be concentrated in one or a
few large investors (such as funds of funds, institutional investors, and asset allocation programs) that may
redeem or purchase shares in large quantities. These transactions may cause the fund to sell securities to
meet redemptions or to invest additional cash at times it would not otherwise do so, which may result in
increased transaction costs, increased expenses, changes to expense ratios, and adverse effects to fund
performance. Such transactions may also accelerate the realization of taxable income if sales of portfolio
securities result in gains. Moreover, reallocations by large shareholders among share classes of a fund may
result in changes to the expense ratios of affected classes, which may increase the expenses paid by
shareholders of the class that experienced the redemption.

Performance

The following information provides some indication of the risks of investing in the Account. Past performance
is not necessarily an indication of how the Account will perform in the future. You may get updated
performance information by calling 1-800-222-5852.

The bar chart shows changes in the Account's performance from year to year. The table shows how the
Account's average annual returns for 1, 5, and 10 years (or, if shorter, the life of the Account) compare with
those of one or more broad measures of market performance. Performance figures for the Account do not
include any separate account expenses, cost of insurance, or other contract-level expenses; total returns for
the Account would be lower if such expenses were included.
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Total Returns as of December 31
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Highest return for a quarter during the period of the bar chart above: Q2 2020 27.91 %
Lowest return for a quarter during the period of the bar chart above: Q3 2011 (15.04)%
Average Annual Total Returns
For the periods ended December 31, 2020
1 Year 5 Years 10 Years
LargeCap Growth Account | - Class 1 36.20% 20.85% 16.90%
Russell 1000 Growth Index (reflects no deduction for fees, expenses, or taxes) 38.40% 20.99% 17.21%

Investment Advisor and Portfolio Managers

Principal Global Investors, LLC

« James W. Fennessey (since 2009), Portfolio Manager
* Randy L. Welch (since 2009), Portfolio Manager

Sub-Advisors
Brown Advisory, LLC
T. Rowe Price Associates, Inc.

Tax Information

The Fund intends to comply with applicable variable asset diversification regulations. Taxation to you will
depend on what you do with your variable life insurance or variable annuity contract. See your variable

product prospectus for information about the tax implications of investing in the Accounts.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase through a broker-dealer or other financial intermediary (such as a bank, insurance company,
investment advisor, etc.), the Fund and its related companies may pay the intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer
or other intermediary and your salesperson to recommend the Fund over another investment, to recommend
one Account or share class of the Fund over another Account or share class, or to recommend one variable
annuity, variable life insurance policy or mutual fund over another. Ask your salesperson or visit your financial

intermediary's website for more information.
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Core Plus Bond Account - Class 1 Shares
Principal Variable Contracts Funds, Inc. Summary Prospectus May 1, 2021

Before you invest, you may want to review the Account's prospectus, which contains more information about
the Account and its risks. You can find the Account's prospectus, statement of additional information, reports
to shareholders, and other information about the Account online at www.principalfunds.com/pvcprospectus.
You can also get this information at no cost by calling 1-800-222-5852 or by sending an email request to
prospectus@principalfunds.com.

The Account's prospectus and statement of additional information, both dated May 1, 2021, as may be
amended or supplemented, are incorporated by reference into this summary prospectus.

Beginning on May 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission,
you may not be receiving paper copies of the Fund’s shareholder reports from the insurance company that
offers your contract unless you specifically request paper copies from the insurance company or from your
financial intermediary. Instead, the shareholder reports will be made available on a website, and the insurance
company will notify you by mail each time a report is posted and provide you with a website link to access the
report. Instructions for requesting paper copies will be provided by your insurance company. If you already
elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. You may elect to receive shareholder reports and other communications from the insurance
company electronically by following the instructions provided by the insurance company. You may elect to
receive all future reports in paper free of charge from the insurance company. You can inform the insurance
company that you wish to continue receiving paper copies of your shareholder reports by following the
instructions provided by the insurance company. Your election to receive reports in paper will apply to all
portfolio companies available under your contract.

Objective: The Account seeks to provide current income and, as a secondary objective, capital appreciation.

Fees and Expenses of the Account

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Account.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are
not reflected in the table and examples below. These fees and expenses do not reflect the fees and expenses
of any variable insurance contract that may invest in the Account and would be higher if they did.

Annual Account Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Class 1
Management Fees 0.46%
Other Expenses 0.01%
Acquired Fund Fees and Expenses 0.01%
Total Annual Account Operating Expenses 0.48%
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Example
This Example is intended to help you compare the cost of investing in the Account with the cost of investing in
other mutual funds.

The Example assumes that you invest $10,000 in the Account for the time periods indicated. The
Example also assumes that your investment has a 5% return each year and that the Account’s
operating expenses remain the same. If separate account expenses and contract level expenses
were included, expenses would be higher. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

1 year 3 years 5 years 10 years
Core Plus Bond Account - Class 1 $49 $154 $269 $604

Portfolio Turnover

The Account pays transaction costs, such as commissions, when it buys and sells securities (or “turns over”
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not
reflected in annual Account operating expenses or in the example, affect the Account’s performance. During
the most recent fiscal year, the Account’s portfolio turnover rate was 210.3% of the average value of its
portfolio.

Principal Investment Strategies

Under normal circumstances, the Account invests at least 80% of its net assets, plus any borrowings for
investment purposes, in bonds or other debt securities at the time of purchase. Such investments include
securities issued or guaranteed by the U.S. government or its agencies or instrumentalities (including
collateralized mortgage obligations); asset-backed securities and mortgage-backed securities (securitized
products); corporate bonds; and foreign securities, including emerging market securities. The Account invests
in investment-grade securities and, with respect to up to 25% of its assets, in below investment grade
securities (sometimes called “high yield” or "junk"), which are rated at the time of purchase Ba1 or lower by
Moody's Investors Service, Inc. ("Moody's") and BB+ or lower by S&P Global Ratings ("S&P Global") (if the
security has been rated by only one of those agencies, that rating will determine whether the security is below
investment grade; if the security has not been rated by either of those agencies, those selecting such
investments will determine whether the security is of a quality comparable to those rated below investment
grade; if securities are rated differently by the rating agencies, the highest rating is used). The Account is not
managed to a particular maturity. Under normal circumstances, the Account maintains an average portfolio
duration that is within £25% of the duration of the Bloomberg Barclays U.S. Aggregate Bond Index, which as
of December 31, 2020 was 6.22 years. The Account actively trades portfolio securities.

The Account enters into dollar roll transactions which may involve leverage. The Account invests in
derivatives, including Treasury futures and interest rate swaps to manage the fixed-income exposure
(including for hedging purposes) and credit default swaps to increase or decrease, in an efficient manner,
exposures to certain sectors or individual issuers. A derivative is a financial arrangement, the value of which is
derived from, or based on, a traditional security, asset, or market index.

Principal Risks

The value of your investment in the Account changes with the value of the Account's investments. Many
factors affect that value, and it is possible to lose money by investing in the Account. An investment in the
Account is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The principal risks of investing in the Account are listed below in
alphabetical order and not in order of significance.

Counterparty Risk. Counterparty risk is the risk that the counterparty to a contract or other obligation will be
unable or unwilling to honor its obligations.

20f5

PAGE 44



Derivatives Risk. Derivatives may not move in the direction anticipated by the portfolio manager.
Transactions in derivatives may increase volatility, cause the liquidation of portfolio positions when not
advantageous to do so and result in disproportionate losses that may be substantially greater than a fund's
initial investment.

¢ Credit Default Swaps. Credit default swaps involve special risks in addition to those associated with
swaps generally because they are difficult to value, are highly susceptible to liquidity and credit risk, and
generally pay a return to the party that has paid the premium only in the event of an actual default by the
issuer of the underlying obligation (as opposed to a credit downgrade or other indication of financial
difficulty). The protection “buyer” in a credit default contract may be obligated to pay the protection
“seller” an up-front payment or a periodic stream of payments over the term of the contract provided
generally that no credit event on a reference obligation has occurred. If a credit event occurs, the seller
generally must pay the buyer the “par value” (i.e., full notional value) of the swap in exchange for an equal
face amount of deliverable obligations of the reference entity described in the swap, or the seller may be
required to deliver the related net cash amount, if the swap is cash settled. The Fund may be either the
buyer or seller in the transaction.

¢ Currency Contracts. Derivatives related to currency contracts involve the specific risk of government
action through exchange controls that would restrict the ability of the fund to deliver or receive currency.

¢ Futures and Swaps. These derivative instruments involve specific risks, including: the imperfect
correlation between the change in market value of the instruments held by the fund and the price of the
instruments; possible lack of a liquid secondary market for an instrument and the resulting inability to
close it when desired; counterparty risk; and if the fund has insufficient cash, it may have to sell securities
from its portfolio to meet any applicable daily variation margin requirements.

Emerging Markets Risk. Investments in emerging markets may have more risk than those in developed
markets because the emerging markets are less developed and more illiquid. Emerging markets can also be
subject to increased social, economic, regulatory, and political uncertainties and can be extremely volatile.
The U.S. Securities and Exchange Commission, the U.S. Department of Justice, and other U.S. authorities
may be limited in their ability to pursue bad actors in emerging markets, including with respect to fraud.

Fixed-Income Securities Risk. Fixed-income securities are subject to interest rate, credit quality, and
liquidity risks. The market value of fixed-income securities generally declines when interest rates rise and
generally increases when interest rates fall. Higher interest rates may adversely affect the liquidity of certain
fixed-income securities. Moreover, an issuer of fixed-income securities could default on its payment
obligations due to increased interest rates or for other reasons.

Foreign Currency Risk. Risks of investing in securities denominated in, or that trade in, foreign (non-U.S.)
currencies include changes in foreign exchange rates and foreign exchange restrictions.

Foreign Securities Risk. The risks of foreign securities include loss of value as a result of: political or
economic instability; nationalization, expropriation or confiscatory taxation; settlement delays; and limited
government regulation (including less stringent reporting, accounting, and disclosure standards than are
required of U.S. companies).

Hedging Risk. A fund that implements a hedging strategy using derivatives and/or securities could expose
the fund to the risk that can arise when a change in the value of a hedge does not match a change in the
value of the asset it hedges. In other words, the change in value of the hedge could move in a direction that
does not match the change in value of the underlying asset, resulting in a risk of loss to the fund.

High Yield Securities Risk. High yield fixed-income securities (commonly referred to as "junk bonds") are
subject to greater credit quality risk than higher rated fixed-income securities and should be considered
speculative.
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Leverage Risk. Leverage created by borrowing or certain types of transactions or investments may impair the
fund’s liquidity, cause it to liquidate positions at an unfavorable time, increase volatility of the fund’s net asset
value, or diminish the fund’s performance.

Portfolio Duration Risk. Portfolio duration is a measure of the expected life of a fixed-income security and its
sensitivity to changes in interest rates. The longer a fund's average portfolio duration, the more sensitive the
fund will be to changes in interest rates, which means funds with longer average portfolio durations may be
more volatile than those with shorter durations.

Portfolio Turnover (Active Trading) Risk. High portfolio turnover (more than 100%) caused by actively
trading portfolio securities may result in accelerating the realization of taxable gains and losses, lower fund
performance and increased brokerage costs.

Real Estate Securities Risk. Investing in real estate securities subjects the fund to the risks associated with
the real estate market (which are similar to the risks associated with direct ownership in real estate), including
declines in real estate values, loss due to casualty or condemnation, property taxes, interest rate changes,
increased expenses, cash flow of underlying real estate assets, regulatory changes (including zoning, land
use and rents), and environmental problems, as well as to the risks related to the management skill and
creditworthiness of the issuer.

Redemption and Large Transaction Risk. Ownership of the fund's shares may be concentrated in one or a
few large investors (such as funds of funds, institutional investors, and asset allocation programs) that may
redeem or purchase shares in large quantities. These transactions may cause the fund to sell securities to
meet redemptions or to invest additional cash at times it would not otherwise do so, which may result in
increased transaction costs, increased expenses, changes to expense ratios, and adverse effects to fund
performance. Such transactions may also accelerate the realization of taxable income if sales of portfolio
securities result in gains. Moreover, reallocations by large shareholders among share classes of a fund may
result in changes to the expense ratios of affected classes, which may increase the expenses paid by
shareholders of the class that experienced the redemption.

Securitized Products Risk. Investments in securitized products are subject to risks similar to traditional fixed
income securities, such as credit, interest rate, liquidity, prepayment, extension, and default risk, as well as
additional risks associated with the nature of the assets and the servicing of those assets. Unscheduled
prepayments on securitized products may have to be reinvested at lower rates. A reduction in prepayments
may increase the effective maturities of these securities, exposing them to the risk of decline in market value
over time (extension risk).

U.S. Government Securities Risk. Yields available from U.S. government securities are generally lower than
yields from many other fixed-income securities.

U.S. Government-Sponsored Securities Risk. Securities issued by U.S. government-sponsored enterprises
such as the Federal Home Loan Mortgage Corporation, the Federal National Mortgage Association, and the
Federal Home Loan Banks are not issued or guaranteed by the U.S. government.

Performance

The following information provides some indication of the risks of investing in the Account. Past performance
is not necessarily an indication of how the Account will perform in the future. You may get updated
performance information by calling 1-800-222-5852.

The bar chart shows changes in the Account's performance from year to year. The table shows how the
Account's average annual returns for 1, 5, and 10 years (or, if shorter, the life of the Account) compare with
those of one or more broad measures of market performance. Performance figures for the Account do not
include any separate account expenses, cost of insurance, or other contract-level expenses; total returns for
the Account would be lower if such expenses were included.
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Total Returns as of December 31
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Highest return for a quarter during the period of the bar chart above: Q2 2020 5.45 %
Lowest return for a quarter during the period of the bar chart above: Q4 2016 (2.53)%
Average Annual Total Returns
For the periods ended December 31, 2020
1 Year 5 Years 10 Years
Core Plus Bond Account - Class 1 9.55% 5.29% 4.46%
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, expenses, 7.49% 4.43% 3.84%
or taxes)

Investment Advisor and Portfolio Managers

Principal Global Investors, LLC

+  William C. Armstrong (since 2000), Portfolio Manager
+ Randy R. Woodbury (since 2020), Portfolio Manager

Tax Information

The Fund intends to comply with applicable variable asset diversification regulations. Taxation to you will
depend on what you do with your variable life insurance or variable annuity contract. See your variable
product prospectus for information about the tax implications of investing in the Accounts.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase through a broker-dealer or other financial intermediary (such as a bank, insurance company,
investment advisor, etc.), the Fund and its related companies may pay the intermediary for the sale of Fund

shares and related services. These payments may create a conflict of interest by influencing the broker-dealer

or other intermediary and your salesperson to recommend the Fund over another investment, to recommend

one Account or share class of the Fund over another Account or share class, or to recommend one variable

annuity, variable life insurance policy or mutual fund over another. Ask your salesperson or visit your financial

intermediary's website for more information.
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FUNDS, INC. //11HH SUMMARY PROSPECTUS I

GOVERNMENT & HIGH QUALITY BOND ACCOUNT - Class 1 Shares

Principal Variable Contracts Funds, Inc. Summary Prospectus May 1, 2021

Before you invest, you may want to review the Account's prospectus, which contains more information about
the Account and its risks. You can find the Account's prospectus, statement of additional information, reports
to shareholders, and other information about the Account online at www.principalfunds.com/pvcprospectus.
You can also get this information at no cost by calling 1-800-222-5852 or by sending an email request to
prospectus@principalfunds.com.

The Account's prospectus and statement of additional information, both dated May 1, 2021, as may be
amended or supplemented, are incorporated by reference into this summary prospectus.

Beginning on May 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission,
you may not be receiving paper copies of the Fund’s shareholder reports from the insurance company that
offers your contract unless you specifically request paper copies from the insurance company or from your
financial intermediary. Instead, the shareholder reports will be made available on a website, and the insurance
company will notify you by mail each time a report is posted and provide you with a website link to access the
report. Instructions for requesting paper copies will be provided by your insurance company. If you already
elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. You may elect to receive shareholder reports and other communications from the insurance
company electronically by following the instructions provided by the insurance company. You may elect to
receive all future reports in paper free of charge from the insurance company. You can inform the insurance
company that you wish to continue receiving paper copies of your shareholder reports by following the
instructions provided by the insurance company. Your election to receive reports in paper will apply to all
portfolio companies available under your contract.

Objective: The Account seeks to provide a high level of current income consistent with safety and liquidity.

Fees and Expenses of the Account

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Account.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are
not reflected in the table and examples below. These fees and expenses do not reflect the fees and expenses
of any variable insurance contract that may invest in the Account and would be higher if they did.

Annual Account Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Class 1
Management Fees (") 0.49%
Other Expenses 0.01%
Acquired Fund Fees and Expenses 0.01%
Total Annual Account Operating Expenses 0.51%

) Fees have been restated to reflect current fees.
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Example
This Example is intended to help you compare the cost of investing in the Account with the cost of investing in
other mutual funds.

The Example assumes that you invest $10,000 in the Account for the time periods indicated. The
Example also assumes that your investment has a 5% return each year and that the Account’s
operating expenses remain the same. If separate account expenses and contract level expenses
were included, expenses would be higher. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

1 year 3 years 5 years 10 years
Government & High Quality Bond Account - Class 1 $52 $164 $285 $640

Portfolio Turnover

The Account pays transaction costs, such as commissions, when it buys and sells securities (or “turns over”
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not
reflected in annual Account operating expenses or in the example, affect the Account’s performance. During
the most recent fiscal year, the Account’s portfolio turnover rate was 124.6% of the average value of its
portfolio.

Principal Investment Strategies

Under normal circumstances, the Account invests at least 80% of its net assets, plus any borrowings for
investment purposes, in debt securities issued by the U.S. government, its agencies or instrumentalities or
debt securities that are rated, at the time of purchase, AAA by S&P Global Ratings ("S&P Global") or Aaa by
Moody's Investors Service, Inc. ("Moody's") (if securities are rated differently by S&P Global and Moody's, the
highest rating is used; or, if unrated, in the opinion of those selecting such investments, are of comparable
quality), including but not limited to asset-backed securities ("ABS"), mortgage securities such as agency and
non-agency collateralized mortgage obligations, and other obligations that are secured by mortgages or
mortgage-backed securities ("MBS") (also referred to as securitized products). The Account also invests in
ABS and MBS that are rated lower than AAA by S&P Global or Aaa by Moody's (or of comparable quality),
including collateralized mortgage obligations, and in other obligations that are secured by mortgages or MBS.
The MBS in which the Account invests include MBS trading in the to-be-announced ("TBA") markets.

Under normal circumstances, the Account maintains an average portfolio duration that is within £50% of the
duration of the Bloomberg Barclays Fixed-Rate MBS Index, which as of December 31, 2020 was 2.34 years.
The Account is not managed to a particular maturity. The Account actively trades portfolio securities.

The Account invests in derivatives, including Treasury futures and securities delivered in TBA transactions, to
manage the fixed-income exposure. A derivative is a financial arrangement, the value of which is derived
from, or based on, a traditional security, asset, or market index.

Principal Risks

The value of your investment in the Account changes with the value of the Account 's investments. Many
factors affect that value, and it is possible to lose money by investing in the Account. An investment in the
Account is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The principal risks of investing in the Account are listed below in
alphabetical order and not in order of significance.
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Derivatives Risk. Derivatives may not move in the direction anticipated by the portfolio manager.
Transactions in derivatives may increase volatility, cause the liquidation of portfolio positions when not
advantageous to do so and result in disproportionate losses that may be substantially greater than a fund's
initial investment.

¢ Futures. These derivative instruments involve specific risks, including: the imperfect correlation between
the change in market value of the instruments held by the fund and the price of the instruments; possible
lack of a liquid secondary market for an instrument and the resulting inability to close it when desired;
counterparty risk; and if the fund has insufficient cash, it may have to sell securities from its portfolio to
meet any applicable daily variation margin requirements.

Fixed-Income Securities Risk. Fixed-income securities are subject to interest rate, credit quality, and
liquidity risks. The market value of fixed-income securities generally declines when interest rates rise and
generally increases when interest rates fall. Higher interest rates may adversely affect the liquidity of certain
fixed-income securities. Moreover, an issuer of fixed-income securities could default on its payment
obligations due to increased interest rates or for other reasons.

Portfolio Duration Risk. Portfolio duration is a measure of the expected life of a fixed-income security and its
sensitivity to changes in interest rates. The longer a fund's average portfolio duration, the more sensitive the
fund will be to changes in interest rates, which means funds with longer average portfolio durations may be
more volatile than those with shorter durations.

Portfolio Turnover (Active Trading) Risk. High portfolio turnover (more than 100%) caused by actively
trading portfolio securities may result in accelerating the realization of taxable gains and losses, lower fund
performance and increased brokerage costs.

Real Estate Securities Risk. Investing in real estate securities subjects the fund to the risks associated with
the real estate market (which are similar to the risks associated with direct ownership in real estate), including
declines in real estate values, loss due to casualty or condemnation, property taxes, interest rate changes,
increased expenses, cash flow of underlying real estate assets, regulatory changes (including zoning, land
use and rents), and environmental problems, as well as to the risks related to the management skill and
creditworthiness of the issuer.

Redemption and Large Transaction Risk. Ownership of the fund's shares may be concentrated in one or a
few large investors (such as funds of funds, institutional investors, and asset allocation programs) that may
redeem or purchase shares in large quantities. These transactions may cause the fund to sell securities to
meet redemptions or to invest additional cash at times it would not otherwise do so, which may result in
increased transaction costs, increased expenses, changes to expense ratios, and adverse effects to fund
performance. Such transactions may also accelerate the realization of taxable income if sales of portfolio
securities result in gains. Moreover, reallocations by large shareholders among share classes of a fund may
result in changes to the expense ratios of affected classes, which may increase the expenses paid by
shareholders of the class that experienced the redemption.

Securitized Products Risk. Investments in securitized products are subject to risks similar to traditional fixed
income securities, such as credit, interest rate, liquidity, prepayment, extension, and default risk, as well as
additional risks associated with the nature of the assets and the servicing of those assets. Unscheduled
prepayments on securitized products may have to be reinvested at lower rates. A reduction in prepayments
may increase the effective maturities of these securities, exposing them to the risk of decline in market value
over time (extension risk). With respect to securities that are delivered in TBA transactions, there is a risk that
the actual securities received by the Account may be less favorable than what was anticipated when entering
into the transaction.

U.S. Government Securities Risk. Yields available from U.S. government securities are generally lower than
yields from many other fixed-income securities.
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U.S. Government-Sponsored Securities Risk. Securities issued by U.S. government-sponsored enterprises
such as the Federal Home Loan Mortgage Corporation, the Federal National Mortgage Association, and the
Federal Home Loan Banks are not issued or guaranteed by the U.S. government.

Performance
The following information provides some indication of the risks of investing in the Account. Past performance

is not necessarily an indication of how the Account will perform in the future. You may get updated
performance information by calling 1-800-222-5852.

The bar chart shows changes in the Account's performance from year to year. The table shows how the
Account's average annual returns for 1, 5, and 10 years (or, if shorter, the life of the Account) compare with
those of one or more broad measures of market performance. Performance figures for the Account do not
include any separate account expenses, cost of insurance, or other contract-level expenses; total returns for
the Account would be lower if such expenses were included.

Total Returns as of December 31
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Highest return for a quarter during the period of the bar chart above: Q3 2011 2.85%
Lowest return for a quarter during the period of the bar chart above: Q4 2016 (1.96)%
Average Annual Total Returns
For the periods ended December 31, 2020
1 Year 5 Years 10 Years
Government & High Quality Bond Account - Class 1 2.87% 2.76% 2.86%
Bloomberg Barclays MBS Fixed Rate Index (reflects no deduction for fees, expenses, 3.86% 3.05% 3.02%
or taxes)

Investment Advisor and Portfolio Managers
Principal Global Investors, LLC

» Bryan C. Davis (since 2019), Portfolio Manager
»  Zach Gassmann (since 2019), Portfolio Manager
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Tax Information

The Fund intends to comply with applicable variable asset diversification regulations. Taxation to you will
depend on what you do with your variable life insurance or variable annuity contract. See your variable
product prospectus for information about the tax implications of investing in the Accounts.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase through a broker-dealer or other financial intermediary (such as a bank, insurance company,
investment advisor, etc.), the Fund and its related companies may pay the intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer
or other intermediary and your salesperson to recommend the Fund over another investment, to recommend
one Account or share class of the Fund over another Account or share class, or to recommend one variable
annuity, variable life insurance policy or mutual fund over another. Ask your salesperson or visit your financial
intermediary's website for more information.
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FUNDS, INC. //11HH SUMMARY PROSPECTUS N

SHORT-TERM INCOME ACCOUNT - Class 1 Shares

Principal Variable Contracts Funds, Inc. Summary Prospectus May 1, 2021

Before you invest, you may want to review the Account's prospectus, which contains more information about
the Account and its risks. You can find the Account's prospectus, statement of additional information, reports
to shareholders, and other information about the Account online at www.principalfunds.com/pvcprospectus.
You can also get this information at no cost by calling 1-800-222-5852 or by sending an email request to
prospectus@principalfunds.com.

The Account's prospectus and statement of additional information, both dated May 1, 2021, as may be
amended or supplemented, are incorporated by reference into this summary prospectus.

Beginning on May 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission,
you may not be receiving paper copies of the Fund’s shareholder reports from the insurance company that
offers your contract unless you specifically request paper copies from the insurance company or from your
financial intermediary. Instead, the shareholder reports will be made available on a website, and the insurance
company will notify you by mail each time a report is posted and provide you with a website link to access the
report. Instructions for requesting paper copies will be provided by your insurance company. If you already
elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. You may elect to receive shareholder reports and other communications from the insurance
company electronically by following the instructions provided by the insurance company. You may elect to
receive all future reports in paper free of charge from the insurance company. You can inform the insurance
company that you wish to continue receiving paper copies of your shareholder reports by following the
instructions provided by the insurance company. Your election to receive reports in paper will apply to all
portfolio companies available under your contract.

Objective: The Account seeks to provide as high a level of current income as is consistent with prudent
investment management and stability of principal.

Fees and Expenses of the Account

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Account.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are
not reflected in the table and examples below. These fees and expenses do not reflect the fees and expenses
of any variable insurance contract that may invest in the Account and would be higher if they did.

Annual Account Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Class 1
Management Fees (") 0.45%
Other Expenses 0.02%
Total Annual Account Operating Expenses 0.47%

(™ Fees have been restated to reflect current fees.
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Example
This Example is intended to help you compare the cost of investing in the Account with the cost of investing in
other mutual funds.

The Example assumes that you invest $10,000 in the Account for the time periods indicated. The
Example also assumes that your investment has a 5% return each year and that the Account's
operating expenses remain the same. If separate account expenses and contract level expenses
were included, expenses would be higher. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

1 year 3 years 5 years 10 years
Short-Term Income Account - Class 1 $48 $151 $263 $591

Portfolio Turnover

The Account pays transaction costs, such as commissions, when it buys and sells securities (or “turns over”
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not
reflected in annual Account operating expenses or in the example, affect the Account's performance. During
the most recent fiscal year, the Account's portfolio turnover rate was 73.7% of the average value of its
portfolio.

Principal Investment Strategies

The Account seeks to achieve its investment objective by investing in a broad range of high-quality, fixed-
income securities. The Account invests primarily in high quality short-term bonds and other fixed-income
securities that, at the time of purchase, are rated BBB- or higher by S&P Global Ratings ("S&P Global") or
Baa3 or higher by Moody's Investors Service, Inc. ("Moody's") (if securities are rated differently by S&P Global
and Moody's, the highest rating is used; or, if unrated, in the opinion of those selecting such investments, are
of comparable quality). The Account's investments also include corporate securities, government securities,
and mortgage-backed and asset-backed securities (securitized products). The Account invests in foreign
securities.

Under normal circumstances, the Account maintains an effective maturity of five years or less and an average
portfolio duration that is within +15% of the duration of the Bloomberg Barclays Credit 1-3 Year Index which as
of December 31, 2020 was 1.84 years.

The Account invests in derivatives, including Treasury futures, to manage the fixed-income exposure. A
derivative is a financial arrangement, the value of which is derived from, or based on, a traditional security,
asset, or market index.

Principal Risks

The value of your investment in the Account changes with the value of the Account's investments. Many
factors affect that value, and it is possible to lose money by investing in the Account. An investment in the
Account is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The principal risks of investing in the Account are listed below in
alphabetical order and not in order of significance.

Derivatives Risk. Derivatives may not move in the direction anticipated by the portfolio manager.
Transactions in derivatives may increase volatility, cause the liquidation of portfolio positions when not
advantageous to do so and result in disproportionate losses that may be substantially greater than a fund's
initial investment.

¢ Futures. These derivative instruments involve specific risks, including: the imperfect correlation between
the change in market value of the instruments held by the fund and the price of the instruments; possible
lack of a liquid secondary market for an instrument and the resulting inability to close it when desired;
counterparty risk; and if the fund has insufficient cash, it may have to sell securities from its portfolio to
meet any applicable daily variation margin requirements.
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Fixed-Income Securities Risk. Fixed-income securities are subject to interest rate, credit quality, and
liquidity risks. The market value of fixed-income securities generally declines when interest rates rise and
generally increases when interest rates fall. Higher interest rates may adversely affect the liquidity of certain
fixed-income securities. Moreover, an issuer of fixed-income securities could default on its payment
obligations due to increased interest rates or for other reasons.

Foreign Securities Risk. The risks of foreign securities include loss of value as a result of: political or
economic instability; nationalization, expropriation or confiscatory taxation; settlement delays; and limited
government regulation (including less stringent reporting, accounting, and disclosure standards than are
required of U.S. companies).

Portfolio Duration Risk. Portfolio duration is a measure of the expected life of a fixed-income security and its
sensitivity to changes in interest rates. The longer a fund's average portfolio duration, the more sensitive the
fund will be to changes in interest rates, which means funds with longer average portfolio durations may be
more volatile than those with shorter durations.

Real Estate Securities Risk. Investing in real estate securities subjects the fund to the risks associated with
the real estate market (which are similar to the risks associated with direct ownership in real estate), including
declines in real estate values, loss due to casualty or condemnation, property taxes, interest rate changes,
increased expenses, cash flow of underlying real estate assets, regulatory changes (including zoning, land
use and rents), and environmental problems, as well as to the risks related to the management skill and
creditworthiness of the issuer.

Redemption and Large Transaction Risk. Ownership of the fund's shares may be concentrated in one or a
few large investors (such as funds of funds, institutional investors, and asset allocation programs) that may
redeem or purchase shares in large quantities. These transactions may cause the fund to sell securities to
meet redemptions or to invest additional cash at times it would not otherwise do so, which may result in
increased transaction costs, increased expenses, changes to expense ratios, and adverse effects to fund
performance. Such transactions may also accelerate the realization of taxable income if sales of portfolio
securities result in gains. Moreover, reallocations by large shareholders among share classes of a fund may
result in changes to the expense ratios of affected classes, which may increase the expenses paid by
shareholders of the class that experienced the redemption.

Securitized Products Risk. Investments in securitized products are subject to risks similar to traditional fixed
income securities, such as credit, interest rate, liquidity, prepayment, extension, and default risk, as well as
additional risks associated with the nature of the assets and the servicing of those assets. Unscheduled
prepayments on securitized products may have to be reinvested at lower rates. A reduction in prepayments
may increase the effective maturities of these securities, exposing them to the risk of decline in market value
over time (extension risk).

U.S. Government Securities Risk. Yields available from U.S. government securities are generally lower than
yields from many other fixed-income securities.

U.S. Government-Sponsored Securities Risk. Securities issued by U.S. government-sponsored enterprises
such as the Federal Home Loan Mortgage Corporation, the Federal National Mortgage Association, and the
Federal Home Loan Banks are not issued or guaranteed by the U.S. government.

Performance

The following information provides some indication of the risks of investing in the Account. Past performance
is not necessarily an indication of how the Account will perform in the future. You may get updated
performance information by calling 1-800-222-5852.

The bar chart shows changes in the Account's performance from year to year. The table shows how the
Account's average annual returns for 1, 5, and 10 years (or, if shorter, the life of the Account) compare with
those of one or more broad measures of market performance. Performance figures for the Account do not
include any separate account expenses, cost of insurance, or other contract-level expenses; total returns for
the Account would be lower if such expenses were included.
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Total Returns as of December 31
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Highest return for a quarter during the period of the bar chart above: Q2 2020 3.14 %
Lowest return for a quarter during the period of the bar chart above: Q1 2020 (0.78)%
Average Annual Total Returns
For the periods ended December 31, 2020
1 Year 5 Years 10 Years
Short-Term Income Account - Class 1 3.36% 2.71% 2.34%
Bloomberg Barclays Credit 1-3 Year Index (reflects no deduction for fees, expenses, 3.68% 2.81% 2.29%
or taxes)

Investment Advisor and Portfolio Managers
Principal Global Investors, LLC

* John R. Friedl (since 2010), Portfolio Manager

»  Scott J. Peterson (since 2010), Portfolio Manager

Tax Information

The Fund intends to comply with applicable variable asset diversification regulations. Taxation to you will
depend on what you do with your variable life insurance or variable annuity contract. See your variable

product prospectus for information about the tax implications of investing in the Accounts.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase through a broker-dealer or other financial intermediary (such as a bank, insurance company,
investment advisor, etc.), the Fund and its related companies may pay the intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer
or other intermediary and your salesperson to recommend the Fund over another investment, to recommend
one Account or share class of the Fund over another Account or share class, or to recommend one variable
annuity, variable life insurance policy or mutual fund over another. Ask your salesperson or visit your financial

intermediary's website for more information.

4 0of4

PVC34A11-0 PAGE 58



. . PRINCIPAL
o Principal” vARIABLE CONTRACTS
FUNDS, INC. //11HH SUMMARY PROSPECTUS I

EQUITY INCOME ACCOUNT - Class 1, Class 2, and Class 3 Shares

Principal Variable Contracts Funds, Inc. Summary Prospectus May 1, 2021

Before you invest, you may want to review the Account's prospectus, which contains more information about
the Account and its risks. You can find the Account's prospectus, statement of additional information, reports
to shareholders, and other information about the Account online at www.principalfunds.com/pvcprospectus.
You can also get this information at no cost by calling 1-800-222-5852 or by sending an email request to
prospectus@principalfunds.com.

The Account's prospectus and statement of additional information, both dated May 1, 2021, as may be
amended or supplemented, are incorporated by reference into this summary prospectus.

Beginning on May 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission,
you may not be receiving paper copies of the Fund’s shareholder reports from the insurance company that
offers your contract unless you specifically request paper copies from the insurance company or from your
financial intermediary. Instead, the shareholder reports will be made available on a website, and the insurance
company will notify you by mail each time a report is posted and provide you with a website link to access the
report. Instructions for requesting paper copies will be provided by your insurance company. If you already
elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. You may elect to receive shareholder reports and other communications from the insurance
company electronically by following the instructions provided by the insurance company. You may elect to
receive all future reports in paper free of charge from the insurance company. You can inform the insurance
company that you wish to continue receiving paper copies of your shareholder reports by following the
instructions provided by the insurance company. Your election to receive reports in paper will apply to all
portfolio companies available under your contract.

Objective: The Account seeks to provide current income and long-term growth of income and capital.

Fees and Expenses of the Account

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Account.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are
not reflected in the table and examples below. These fees and expenses do not reflect the fees and expenses
of any variable insurance contract that may invest in the Account and would be higher if they did.

Annual Account Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Class 1 Class 2 Class 3
Management Fees 0.47% 0.47% 0.47%
Distribution and/or Service (12b-1) Fees None 0.25% 0.25%
Other Expenses 0.01% 0.01% 0.16%
Total Annual Account Operating Expenses 0.48% 0.73% 0.88%
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Example
This Example is intended to help you compare the cost of investing in the Account with the cost of investing in
other mutual funds.

The Example assumes that you invest $10,000 in the Account for the time periods indicated. The
Example also assumes that your investment has a 5% return each year and that the Account’s
operating expenses remain the same. If separate account expenses and contract level expenses
were included, expenses would be higher. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

1 year 3 years 5 years 10 years
Equity Income Account - Class 1 $49 $154 $269 $604
Equity Income Account - Class 2 75 233 406 906
Equity Income Account - Class 3 90 281 488 1,084

Portfolio Turnover

The Account pays transaction costs, such as commissions, when it buys and sells securities (or “turns over”
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not
reflected in annual Account operating expenses or in the example, affect the Account’s performance. During
the most recent fiscal year, the Account’s portfolio turnover rate was 21.0% of the average value of its
portfolio.

Principal Investment Strategies

Under normal circumstances, the Account invests at least 80% of its net assets, plus any borrowings for
investment purposes, in dividend-paying equity securities at the time of purchase. The Account usually invests
in equity securities of companies with large and medium market capitalizations. The Account invests in value
equity securities, an investment strategy that emphasizes buying equity securities that appear to be
undervalued. The Account also invests in securities of foreign issuers.

Principal Risks

The value of your investment in the Account changes with the value of the Account 's investments. Many
factors affect that value, and it is possible to lose money by investing in the Account. An investment in the
Account is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The principal risks of investing in the Account are listed below in
alphabetical order and not in order of significance.

Equity Securities Risk. A variety of factors can negatively impact the value of equity securities held by a
fund, including a decline in the issuer’s financial condition, unfavorable performance of the issuer's sector or
industry, or changes in response to overall market and economic conditions. A fund's principal market
segment(s) (such as market capitalization or style) may underperform other market segments or the equity
markets as a whole.

¢ Smaller Companies Risk. Investments in smaller companies may involve greater risk and price volatility
than investments in larger, more mature companies. Smaller companies may have limited product lines,
markets or financial resources, lack the competitive strength of larger companies, have less experienced
managers or depend on a few key employees. Their securities often are less widely held and trade less
frequently and in lesser quantities, and their market prices often fluctuate more, than securities of larger
companies.

¢ Value Style Risk. Value investing entails the risk that value stocks may continue to be undervalued by
the market for extended periods, including the entire period during which the stock is held by a fund, or
the events that would cause the stock price to increase may not occur as anticipated or at all. Moreover, a
stock that appears to be undervalued actually may be appropriately priced at a low level and therefore
would not be profitable for the fund.
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Foreign Securities Risk. The risks of foreign securities include loss of value as a result of: political or
economic instability; nationalization, expropriation or confiscatory taxation; settlement delays; and limited
government regulation (including less stringent reporting, accounting, and disclosure standards than are
required of U.S. companies).

Redemption and Large Transaction Risk. Ownership of the fund's shares may be concentrated in one or a
few large investors (such as funds of funds, institutional investors, and asset allocation programs) that may
redeem or purchase shares in large quantities. These transactions may cause the fund to sell securities to
meet redemptions or to invest additional cash at times it would not otherwise do so, which may result in
increased transaction costs, increased expenses, changes to expense ratios, and adverse effects to fund
performance. Such transactions may also accelerate the realization of taxable income if sales of portfolio
securities result in gains. Moreover, reallocations by large shareholders among share classes of a fund may
result in changes to the expense ratios of affected classes, which may increase the expenses paid by
shareholders of the class that experienced the redemption.

Performance

The following information provides some indication of the risks of investing in the Account. Past performance
is not necessarily an indication of how the Account will perform in the future. You may get updated
performance information by calling 1-800-222-5852.

The bar chart shows changes in the Account’s Class 1 performance from year to year. The table shows how
the Account's average annual returns for 1, 5, and 10 years (or, if shorter, the life of the Account) compare
with those of one or more broad measures of market performance. Performance figures for the Account do
not include any separate account expenses, cost of insurance, or other contract-level expenses; total returns
for the Account would be lower if such expenses were included.

For periods prior to the inception date of Class 3 shares (December 9, 2020), the performance shown in the
table for Class 3 shares is that of the Account's Class 1 shares, adjusted to reflect the fees and expenses of
the Class 3 shares. These adjustments result in performance for such periods that is no higher than the
historical performance of the Class 1 shares.

Total Returns as of December 31

21.08%
0, 0,
20% 13.01% 12.80% 15.72%
“amBHENE_ B
0%
-10% (3 93)% (5 01)%
-20%
-30%
N {2 > 3 & @) A o &) N
N N N N N N N N N QP
® & ® ® P® ® P ® ® ®
Highest return for a quarter during the period of the bar chart above: Q4 2020 15.69 %
Lowest return for a quarter during the period of the bar chart above: Q1 2020 (25.51)%
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Average Annual Total Returns
For the periods ended December 31, 2020

1 Year 5 Years 10 Years
Equity Income Account - Class 1 6.43% 12.83% 11.63%
Equity Income Account - Class 2 6.15% 12.55% 11.35%
Equity Income Account - Class 3 6.00% 12.40% 11.21%
Russell 1000 Value Index (reflects no deduction for fees, expenses, or taxes) 2.79% 9.73% 10.50%

Investment Advisor and Portfolio Managers

Principal Global Investors, LLC

+ Daniel R. Coleman (since 2010), Portfolio Manager

» Sarah E. Radecki (since 2021), Portfolio Manager

* Nedret Vidinli (since 2017), Associate Portfolio Manager

Tax Information

The Fund intends to comply with applicable variable asset diversification regulations. Taxation to you will
depend on what you do with your variable life insurance or variable annuity contract. See your variable

product prospectus for information about the tax implications of investing in the Accounts.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase through a broker-dealer or other financial intermediary (such as a bank, insurance company,
investment advisor, etc.), the Fund and its related companies may pay the intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer
or other intermediary and your salesperson to recommend the Fund over another investment, to recommend
one Account or share class of the Fund over another Account or share class, or to recommend one variable
annuity, variable life insurance policy or mutual fund over another. Ask your salesperson or visit your financial

intermediary's website for more information.
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MIDCAP ACCOUNT - Class 1 and Class 2 Shares

Principal Variable Contracts Funds, Inc. Summary Prospectus May 1, 2021

Before you invest, you may want to review the Account's prospectus, which contains more information about
the Account and its risks. You can find the Account's prospectus, statement of additional information, reports
to shareholders, and other information about the Account online at www.principalfunds.com/pvcprospectus.
You can also get this information at no cost by calling 1-800-222-5852 or by sending an email request to
prospectus@principalfunds.com.

The Account's prospectus and statement of additional information, both dated May 1, 2021, as may be
amended or supplemented, are incorporated by reference into this summary prospectus.

Beginning on May 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission,
you may not be receiving paper copies of the Fund’s shareholder reports from the insurance company that
offers your contract unless you specifically request paper copies from the insurance company or from your
financial intermediary. Instead, the shareholder reports will be made available on a website, and the insurance
company will notify you by mail each time a report is posted and provide you with a website link to access the
report. Instructions for requesting paper copies will be provided by your insurance company. If you already
elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. You may elect to receive shareholder reports and other communications from the insurance
company electronically by following the instructions provided by the insurance company. You may elect to
receive all future reports in paper free of charge from the insurance company. You can inform the insurance
company that you wish to continue receiving paper copies of your shareholder reports by following the
instructions provided by the insurance company. Your election to receive reports in paper will apply to all
portfolio companies available under your contract.

Objective: The Account seeks long-term growth of capital.

Fees and Expenses of the Account

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Account.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are
not reflected in the table and examples below. These fees and expenses do not reflect the fees and expenses
of any variable insurance contract that may invest in the Account and would be higher if they did.

Annual Account Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Class 1 Class 2
Management Fees 0.54% 0.54%
Distribution and/or Service (12b-1) Fees None 0.25%
Other Expenses —% —%
Total Annual Account Operating Expenses 0.54% 0.79%
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Example
This Example is intended to help you compare the cost of investing in the Account with the cost of investing in
other mutual funds.

The Example assumes that you invest $10,000 in the Account for the time periods indicated. The
Example also assumes that your investment has a 5% return each year and that the Account’s
operating expenses remain the same. If separate account expenses and contract level expenses
were included, expenses would be higher. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

1 year 3 years 5 years 10 years
MidCap Account - Class 1 $55 $173 $302 $677
MidCap Account - Class 2 81 252 439 978

Portfolio Turnover

The Account pays transaction costs, such as commissions, when it buys and sells securities (or “turns over”
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not
reflected in annual Account operating expenses or in the example, affect the Account’s performance. During
the most recent fiscal year, the Account’s portfolio turnover rate was 12.2% of the average value of its
portfolio.

Principal Investment Strategies

Under normal circumstances, the Account invests at least 80% of its net assets, plus any borrowings for
investment purposes, in equity securities of companies with medium market capitalizations at the time of
purchase. For this Account, companies with medium market capitalizations are those with market
capitalizations within the range of companies comprising the Russell Midcap® Index (as of December 31,
2020, this range was between approximately $831.2 million and $58.5 billion). The Account also invests in
foreign securities.

Principal Risks

The value of your investment in the Account changes with the value of the Account's investments. Many
factors affect that value, and it is possible to lose money by investing in the Account. An investment in the
Account is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The principal risks of investing in the Account are listed below in
alphabetical order and not in order of significance.

Equity Securities Risk. A variety of factors can negatively impact the value of equity securities held by a
fund, including a decline in the issuer’s financial condition, unfavorable performance of the issuer's sector or
industry, or changes in response to overall market and economic conditions. A fund's principal market
segment(s) (such as market capitalization or style) may underperform other market segments or the equity
markets as a whole.

¢ Smaller Companies Risk. Investments in smaller companies may involve greater risk and price volatility
than investments in larger, more mature companies. Smaller companies may have limited product lines,
markets or financial resources, lack the competitive strength of larger companies, have less experienced
managers or depend on a few key employees. Their securities often are less widely held and trade less
frequently and in lesser quantities, and their market prices often fluctuate more, than securities of larger
companies.

Foreign Currency Risk. Risks of investing in securities denominated in, or that trade in, foreign (non-U.S.)
currencies include changes in foreign exchange rates and foreign exchange restrictions.

Foreign Securities Risk. The risks of foreign securities include loss of value as a result of: political or
economic instability; nationalization, expropriation or confiscatory taxation; settlement delays; and limited
government regulation (including less stringent reporting, accounting, and disclosure standards than are
required of U.S. companies).
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Redemption and Large Transaction Risk. Ownership of the fund's shares may be concentrated in one or a
few large investors (such as funds of funds, institutional investors, and asset allocation programs) that may
redeem or purchase shares in large quantities. These transactions may cause the fund to sell securities to
meet redemptions or to invest additional cash at times it would not otherwise do so, which may result in
increased transaction costs, increased expenses, changes to expense ratios, and adverse effects to fund
performance. Such transactions may also accelerate the realization of taxable income if sales of portfolio
securities result in gains. Moreover, reallocations by large shareholders among share classes of a fund may
result in changes to the expense ratios of affected classes, which may increase the expenses paid by
shareholders of the class that experienced the redemption.

Performance

The following information provides some indication of the risks of investing in the Account. Past performance
is not necessarily an indication of how the Account will perform in the future. You may get updated
performance information by calling 1-800-222-5852.

The bar chart shows changes in the Account’s Class 1 performance from year to year. The table shows how
the Account's average annual returns for 1, 5, and 10 years (or, if shorter, the life of the Account) compare
with those of one or more broad measures of market performance. Performance figures for the Account do
not include any separate account expenses, cost of insurance, or other contract-level expenses; total returns
for the Account would be lower if such expenses were included.

Total Returns as of December 31
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Highest return for a quarter during the period of the bar chart above: Q2 2020 2491 %
Lowest return for a quarter during the period of the bar chart above: Q1 2020 (23.86)%
Average Annual Total Returns
For the periods ended December 31, 2020
1 Year 5 Years 10 Years
MidCap Account - Class 1 18.33% 17.00% 15.87%
MidCap Account - Class 2 18.07% 16.71% 15.58%
Russell Midcap Index (reflects no deduction for fees, expenses, or taxes) 17.06% 13.39% 12.41%

Investment Advisor and Portfolio Managers
Principal Global Investors, LLC

« K. William Nolin (since 2000), Portfolio Manager
* Tom Rozycki (since 2013), Portfolio Manager
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Tax Information

The Fund intends to comply with applicable variable asset diversification regulations. Taxation to you will
depend on what you do with your variable life insurance or variable annuity contract. See your variable
product prospectus for information about the tax implications of investing in the Accounts.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase through a broker-dealer or other financial intermediary (such as a bank, insurance company,
investment advisor, etc.), the Fund and its related companies may pay the intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer
or other intermediary and your salesperson to recommend the Fund over another investment, to recommend
one Account or share class of the Fund over another Account or share class, or to recommend one variable
annuity, variable life insurance policy or mutual fund over another. Ask your salesperson or visit your financial
intermediary's website for more information.
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SMALLCAP ACCOUNT - Class 1 and Class 2 Shares

Principal Variable Contracts Funds, Inc. Summary Prospectus May 1, 2021

Before you invest, you may want to review the Account's prospectus, which contains more information about
the Account and its risks. You can find the Account's prospectus, statement of additional information, reports
to shareholders, and other information about the Account online at www.principalfunds.com/pvcprospectus.
You can also get this information at no cost by calling 1-800-222-5852 or by sending an email request to
prospectus@principalfunds.com.

The Account's prospectus and statement of additional information, both dated May 1, 2021, as may be
amended or supplemented, are incorporated by reference into this summary prospectus.

Beginning on May 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission,
you may not be receiving paper copies of the Fund’s shareholder reports from the insurance company that
offers your contract unless you specifically request paper copies from the insurance company or from your
financial intermediary. Instead, the shareholder reports will be made available on a website, and the insurance
company will notify you by mail each time a report is posted and provide you with a website link to access the
report. Instructions for requesting paper copies will be provided by your insurance company. If you already
elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. You may elect to receive shareholder reports and other communications from the insurance
company electronically by following the instructions provided by the insurance company. You may elect to
receive all future reports in paper free of charge from the insurance company. You can inform the insurance
company that you wish to continue receiving paper copies of your shareholder reports by following the
instructions provided by the insurance company. Your election to receive reports in paper will apply to all
portfolio companies available under your contract.

Objective: The Account seeks long-term growth of capital.

Fees and Expenses of the Account

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Account.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are
not reflected in the table and examples below. These fees and expenses do not reflect the fees and expenses
of any variable insurance contract that may invest in the Account and would be higher if they did.

Annual Account Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Class 1 Class 2
Management Fees 0.83% 0.83%
Distribution and/or Service (12b-1) Fees None 0.25%
Other Expenses 0.01% 0.01%
Total Annual Account Operating Expenses 0.84% 1.09%
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Example
This Example is intended to help you compare the cost of investing in the Account with the cost of investing in
other mutual funds.

The Example assumes that you invest $10,000 in the Account for the time periods indicated. The
Example also assumes that your investment has a 5% return each year and that the Account’s
operating expenses remain the same. If separate account expenses and contract level expenses
were included, expenses would be higher. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

1 year 3 years 5 years 10 years
SmallCap Account - Class 1 $86 $268 $466 $1,037
SmallCap Account - Class 2 111 347 601 1,329

Portfolio Turnover

The Account pays transaction costs, such as commissions, when it buys and sells securities (or “turns over”
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not
reflected in annual Account operating expenses or in the example, affect the Account’s performance. During
the most recent fiscal year, the Account’s portfolio turnover rate was 38.8% of the average value of its
portfolio.

Principal Investment Strategies

Under normal circumstances, the Account invests at least 80% of its net assets, plus any borrowings for
investment purposes, in equity securities of companies with small market capitalizations at the time of
purchase. For this Account, companies with small market capitalizations are those with market capitalizations
within the range of companies comprising the Russell 2000® Index (as of December 31, 2020, this range was
between approximately $43.0 million and $15.5 billion). Those managing the Account's investments seek to
invest in securities of companies that they believe have improving and sustainable business fundamentals,
rising investor expectations, and attractive relative valuations.

Principal Risks

The value of your investment in the Account changes with the value of the Account's investments. Many
factors affect that value, and it is possible to lose money by investing in the Account. An investment in the
Account is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The principal risks of investing in the Account are listed below in
alphabetical order and not in order of significance.

Equity Securities Risk. A variety of factors can negatively impact the value of equity securities held by a
fund, including a decline in the issuer’s financial condition, unfavorable performance of the issuer's sector or
industry, or changes in response to overall market and economic conditions. A fund's principal market
segment(s) (such as market capitalization or style) may underperform other market segments or the equity
markets as a whole.

¢ Smaller Companies Risk. Investments in smaller companies may involve greater risk and price volatility
than investments in larger, more mature companies. Smaller companies may have limited product lines,
markets or financial resources, lack the competitive strength of larger companies, have less experienced
managers or depend on a few key employees. Their securities often are less widely held and trade less
frequently and in lesser quantities, and their market prices often fluctuate more, than securities of larger
companies.
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Redemption and Large Transaction Risk. Ownership of the fund's shares may be concentrated in one or a
few large investors (such as funds of funds, institutional investors, and asset allocation programs) that may
redeem or purchase shares in large quantities. These transactions may cause the fund to sell securities to
meet redemptions or to invest additional cash at times it would not otherwise do so, which may result in
increased transaction costs, increased expenses, changes to expense ratios, and adverse effects to fund
performance. Such transactions may also accelerate the realization of taxable income if sales of portfolio
securities result in gains. Moreover, reallocations by large shareholders among share classes of a fund may
result in changes to the expense ratios of affected classes, which may increase the expenses paid by
shareholders of the class that experienced the redemption.

Performance

The following information provides some indication of the risks of investing in the Account. Past performance
is not necessarily an indication of how the Account will perform in the future. You may get updated
performance information by calling 1-800-222-5852.

The bar chart shows changes in the Account’s Class 1 performance from year to year. The table shows how
the Account's average annual returns for 1, 5, and 10 years (or, if shorter, the life of the Account) compare
with those of one or more broad measures of market performance. Performance figures for the Account do
not include any separate account expenses, cost of insurance, or other contract-level expenses; total returns
for the Account would be lower if such expenses were included.

For periods prior to the inception date of Class 2 shares (February 17, 2015), the performance shown in the
table for Class 2 shares is that of the Account's Class 1 shares, adjusted to reflect the fees and expenses of
the Class 2 shares. These adjustments result in performance for such periods that is no higher than the
historical performance of the Class 1 shares.

Total Returns as of December 31
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Highest return for a quarter during the period of the bar chart above: Q2 2020 28.64 %
Lowest return for a quarter during the period of the bar chart above: Q1 2020 (30.53)%
Average Annual Total Returns
For the periods ended December 31, 2020
1 Year 5 Years 10 Years
SmallCap Account - Class 1 22.20% 12.95% 12.40%
SmallCap Account - Class 2 21.87% 12.66% 12.12%
Russell 2000 Index (reflects no deduction for fees, expenses, or taxes) 19.92% 13.25% 11.20%
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Investment Advisor and Portfolio Managers
Principal Global Investors, LLC

*  Phil Nordhus (since 2006), Portfolio Manager

*  Brian W. Pattinson (since 2011), Portfolio Manager

Tax Information

The Fund intends to comply with applicable variable asset diversification regulations. Taxation to you will
depend on what you do with your variable life insurance or variable annuity contract. See your variable
product prospectus for information about the tax implications of investing in the Accounts.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase through a broker-dealer or other financial intermediary (such as a bank, insurance company,
investment advisor, etc.), the Fund and its related companies may pay the intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer
or other intermediary and your salesperson to recommend the Fund over another investment, to recommend
one Account or share class of the Fund over another Account or share class, or to recommend one variable
annuity, variable life insurance policy or mutual fund over another. Ask your salesperson or visit your financial
intermediary's website for more information.
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PRINCIPAL CAPITAL APPRECIATION ACCOUNT - Class 1 and Class 2 Shares

Principal Variable Contracts Funds, Inc. Summary Prospectus May 1, 2021

Before you invest, you may want to review the Account's prospectus, which contains more information about
the Account and its risks. You can find the Account's prospectus, statement of additional information, reports
to shareholders, and other information about the Account online at www.principalfunds.com/pvcprospectus.
You can also get this information at no cost by calling 1-800-222-5852 or by sending an email request to
prospectus@principalfunds.com.

The Account's prospectus and statement of additional information, both dated May 1, 2021, as may be
amended or supplemented, are incorporated by reference into this summary prospectus.

Beginning on May 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission,
you may not be receiving paper copies of the Fund’s shareholder reports from the insurance company that
offers your contract unless you specifically request paper copies from the insurance company or from your
financial intermediary. Instead, the shareholder reports will be made available on a website, and the insurance
company will notify you by mail each time a report is posted and provide you with a website link to access the
report. Instructions for requesting paper copies will be provided by your insurance company. If you already
elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. You may elect to receive shareholder reports and other communications from the insurance
company electronically by following the instructions provided by the insurance company. You may elect to
receive all future reports in paper free of charge from the insurance company. You can inform the insurance
company that you wish to continue receiving paper copies of your shareholder reports by following the
instructions provided by the insurance company. Your election to receive reports in paper will apply to all
portfolio companies available under your contract.

Objective: The Account seeks to provide long-term growth of capital.

Fees and Expenses of the Account

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Account.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are
not reflected in the table and examples below. These fees and expenses do not reflect the fees and expenses
of any variable insurance contract that may invest in the Account and would be higher if they did.

Annual Account Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Class 1 Class 2
Management Fees 0.62% 0.62%
Distribution and/or Service (12b-1) Fees None 0.25%
Other Expenses 0.01% 0.01%
Total Annual Account Operating Expenses 0.63% 0.88%
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Example
This Example is intended to help you compare the cost of investing in the Account with the cost of investing in
other mutual funds.

The Example assumes that you invest $10,000 in the Account for the time periods indicated. The
Example also assumes that your investment has a 5% return each year and that the Account's
operating expenses remain the same. If separate account expenses and contract level expenses
were included, expenses would be higher. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

1 year 3 years 5 years 10 years
Principal Capital Appreciation Account - Class 1 $64 $202 $351 $786
Principal Capital Appreciation Account - Class 2 90 281 488 1,084

Portfolio Turnover

The Account pays transaction costs, such as commissions, when it buys and sells securities (or “turns over”
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not
reflected in annual Account operating expenses or in the example, affect the Account's performance. During
the most recent fiscal year, the Account's portfolio turnover rate was 36.5% of the average value of its
portfolio.

Principal Investment Strategies

The Account invests primarily in equity securities of companies with any market capitalization, but it has a
greater exposure to large market capitalization companies than small or medium market capitalization
companies. Those managing the Account's investments seek to invest in securities of businesses that they
believe are trading at a discount to their private market value (i.e., the value of the business if it was sold),
have a competitive advantage, and/or that have barriers to entry in their respective industries.

Principal Risks

The value of your investment in the Account changes with the value of the Account's investments. Many
factors affect that value, and it is possible to lose money by investing in the Account. An investment in the
Account is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The principal risks of investing in the Account are listed below in
alphabetical order and not in order of significance.

Equity Securities Risk. A variety of factors can negatively impact the value of equity securities held by a
fund, including a decline in the issuer’s financial condition, unfavorable performance of the issuer's sector or
industry, or changes in response to overall market and economic conditions. A fund's principal market
segment(s) (such as market capitalization or style) may underperform other market segments or the equity
markets as a whole.

* Smaller Companies Risk. Investments in smaller companies may involve greater risk and price volatility
than investments in larger, more mature companies. Smaller companies may have limited product lines,
markets or financial resources, lack the competitive strength of larger companies, have less experienced
managers or depend on a few key employees. Their securities often are less widely held and trade less
frequently and in lesser quantities, and their market prices often fluctuate more, than securities of larger
companies.
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Redemption and Large Transaction Risk. Ownership of the fund's shares may be concentrated in one or a
few large investors (such as funds of funds, institutional investors, and asset allocation programs) that may
redeem or purchase shares in large quantities. These transactions may cause the fund to sell securities to
meet redemptions or to invest additional cash at times it would not otherwise do so, which may result in
increased transaction costs, increased expenses, changes to expense ratios, and adverse effects to fund
performance. Such transactions may also accelerate the realization of taxable income if sales of portfolio
securities result in gains. Moreover, reallocations by large shareholders among share classes of a fund may
result in changes to the expense ratios of affected classes, which may increase the expenses paid by
shareholders of the class that experienced the redemption.

Performance

The following information provides some indication of the risks of investing in the Account. Past performance
is not necessarily an indication of how the Account will perform in the future. You may get updated
performance information by calling 1-800-222-5852.

The bar chart shows changes in the Account’s Class 1 performance from year to year. The table shows how
the Account's average annual returns for 1, 5, and 10 years (or, if shorter, the life of the Account) compare
with those of one or more broad measures of market performance. Performance figures for the Account do
not include any separate account expenses, cost of insurance, or other contract-level expenses; total returns
for the Account would be lower if such expenses were included.

Total Returns as of December 31
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Highest return for a quarter during the period of the bar chart above: Q2 2020 19.79 %
Lowest return for a quarter during the period of the bar chart above: Q1 2020 (19.40)%
Average Annual Total Returns
For the periods ended December 31, 2020
1 Year 5 Years 10 Years
Principal Capital Appreciation Account - Class 1 18.72% 14.89% 13.27%
Principal Capital Appreciation Account - Class 2 18.44% 14.60% 12.99%
Russell 3000 Index (reflects no deduction for fees, expenses, or taxes) 20.84% 15.43% 13.79%

Investment Advisor and Portfolio Managers
Principal Global Investors, LLC

+ Daniel R. Coleman (since 2010), Portfolio Manager
* Theodore Jayne (since 2015), Portfolio Manager
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Tax Information

The Fund intends to comply with applicable variable asset diversification regulations. Taxation to you will
depend on what you do with your variable life insurance or variable annuity contract. See your variable
product prospectus for information about the tax implications of investing in the Accounts.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase through a broker-dealer or other financial intermediary (such as a bank, insurance company,
investment advisor, etc.), the Fund and its related companies may pay the intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer
or other intermediary and your salesperson to recommend the Fund over another investment, to recommend
one Account or share class of the Fund over another Account or share class, or to recommend one variable
annuity, variable life insurance policy or mutual fund over another. Ask your salesperson or visit your financial
intermediary's website for more information.
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SAM (STRATEGIC ASSET MANAGEMENT) BALANCED PORTFOLIO
Class 1 and Class 2 Shares

Principal Variable Contracts Funds, Inc. Summary Prospectus May 1, 2021

Before you invest, you may want to review the Account's prospectus, which contains more information about
the Account and its risks. You can find the Account's prospectus, statement of additional information, reports
to shareholders, and other information about the Account online at www.principalfunds.com/pvcprospectus.
You can also get this information at no cost by calling 1-800-222-5852 or by sending an email request to
prospectus@principalfunds.com.

The Account's prospectus and statement of additional information, both dated May 1, 2021, as may be
amended or supplemented, are incorporated by reference into this summary prospectus.

Beginning on May 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission,
you may not be receiving paper copies of the Fund’s shareholder reports from the insurance company that
offers your contract unless you specifically request paper copies from the insurance company or from your
financial intermediary. Instead, the shareholder reports will be made available on a website, and the insurance
company will notify you by mail each time a report is posted and provide you with a website link to access the
report. Instructions for requesting paper copies will be provided by your insurance company. If you already
elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. You may elect to receive shareholder reports and other communications from the insurance
company electronically by following the instructions provided by the insurance company. You may elect to
receive all future reports in paper free of charge from the insurance company. You can inform the insurance
company that you wish to continue receiving paper copies of your shareholder reports by following the
instructions provided by the insurance company. Your election to receive reports in paper will apply to all
portfolio companies available under your contract.

Objective: The Portfolio seeks to provide as high a level of total return (consisting of reinvested income and
capital appreciation) as is consistent with reasonable risk.

Fees and Expenses of the Account

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Account.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are
not reflected in the table and examples below. These fees and expenses do not reflect the fees and expenses
of any variable insurance contract that may invest in the Account and would be higher if they did.

Annual Account Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Class 1 Class 2
Management Fees 0.23% 0.23%
Distribution and/or Service (12b-1) Fees None 0.25%
Other Expenses —% —%
Acquired Fund Fees and Expenses 0.52% 0.52%
Total Annual Account Operating Expenses 0.75% 1.00%
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Example
This Example is intended to help you compare the cost of investing in the Account with the cost of investing in
other mutual funds.

The Example assumes that you invest $10,000 in the Account for the time periods indicated. The
Example also assumes that your investment has a 5% return each year and that the Account’s
operating expenses remain the same. If separate account expenses and contract level expenses
were included, expenses would be higher. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

1 year 3 years 5 years 10 years
SAM Balanced Portfolio - Class 1 $77 $240 $417 $930
SAM Balanced Portfolio - Class 2 102 318 552 1,225

Portfolio Turnover

The Account and each underlying fund pays transaction costs, such as commissions, when it buys and sells
securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs.
These costs, which are not reflected in annual Account operating expenses or in the example, affect the
performance of the Account and the underlying funds. During its most recent fiscal year, the Account's
portfolio turnover rate was 18.9% of the average value of its portfolio.

Principal Investment Strategies

The SAM Portfolios operate as funds of funds and invest principally in funds and exchange-traded funds
("ETFs") of Principal Funds, Inc., PVC, and Principal Exchange-Traded Funds (“Underlying Funds”). Each
SAM Portfolio generally categorizes each Underlying Fund as a fixed-income, equity or specialty fund based
on its investment profile. Each SAM Portfolio typically allocates its assets among Underlying Funds, and
within predetermined percentage ranges, as determined by the SAM Portfolio in accordance with its outlook
for the economy, the financial markets and the relative market valuations of the Underlying Funds. The asset
class diversification of the SAM Portfolio is designed to moderate overall price volatility and cushion severe
losses in any one investment sector.

The Portfolio generally invests:

e  between 20% and 60% of its assets in fixed-income funds, and less than 40% in any one fixed-income
fund; such funds generally invest in fixed-income instruments such as securitized products and corporate
bonds;

e between 40% and 80% of its assets in equity funds, and less than 30% in any one equity fund; such funds
generally invest in equity securities of domestic and foreign companies, including small, medium, and
large market capitalization companies, and growth and value stock; and

e less than 20% of its assets in specialty funds, and less than 20% in any one specialty fund; such funds
generally offer unique combinations of traditional equity securities and fixed-income securities or use
alternative investment strategies that aim to offer diversification beyond traditional equity and fixed-
income securities and include investments in such assets as infrastructure, commodities, currencies, and
natural resources companies.

The Portfolio may temporarily exceed these percentage ranges and may alter the percentage ranges when it
deems appropriate.

Principal Risks

The value of your investment in the Portfolio changes with the value of the Portfolio's investments. Many
factors affect that value, and it is possible to lose money by investing in the Portfolio. An investment in the
Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The principal risks of investing in the Account are listed below in
alphabetical order and not in order of significance.
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Principal Risks of Investing in a Fund of Funds

Fund of Funds Risk. Account shareholders bear indirectly their proportionate share of the expenses of other
investment companies (for example, other mutual funds or exchange-traded funds) in which the Account
invests ("underlying funds"). The Account's selection and weighting of asset classes and allocation of
investments in underlying funds may cause it to underperform other funds with a similar investment objective.
The Account's performance and risks correspond directly to the performance and risks of the underlying funds
in which it invests, proportionately in accordance with the weightings of such investments, and there is no
assurance that the underlying funds will achieve their investment objectives. Management of the Account
entails potential conflicts of interest: the Account invests in affiliated underlying funds; and the Advisor and its
affiliates may earn different fees from different underlying funds and may have an incentive to allocate more
Account assets to underlying funds from which they receive higher fees.

Principal Risks due to the Portfolio's Investments in Underlying Funds

Equity Securities Risk. A variety of factors can negatively impact the value of equity securities held by a
fund, including a decline in the issuer’s financial condition, unfavorable performance of the issuer's sector or
industry, or changes in response to overall market and economic conditions. A fund's principal market
segment(s) (such as market capitalization or style) may underperform other market segments or the equity
markets as a whole.

* Growth Style Risk. Growth investing entails the risk that if growth companies do not increase their
earnings at a rate expected by investors, the market price of their stock may decline significantly, even if
earnings show an absolute increase. Growth company stocks also typically lack the dividend yield that
can lessen price declines in market downturns.

* Smaller Companies Risk. Investments in smaller companies may involve greater risk and price volatility
than investments in larger, more mature companies. Smaller companies may have limited product lines,
markets or financial resources, lack the competitive strength of larger companies, have less experienced
managers or depend on a few key employees. Their securities often are less widely held and trade less
frequently and in lesser quantities, and their market prices often fluctuate more, than securities of larger
companies.

* Value Style Risk. Value investing entails the risk that value stocks may continue to be undervalued by
the market for extended periods, including the entire period during which the stock is held by a fund, or
the events that would cause the stock price to increase may not occur as anticipated or at all. Moreover, a
stock that appears to be undervalued actually may be appropriately priced at a low level and therefore
would not be profitable for the fund.

Fixed-Income Securities Risk. Fixed-income securities are subject to interest rate, credit quality, and
liquidity risks. The market value of fixed-income securities generally declines when interest rates rise and
generally increases when interest rates fall. Higher interest rates may adversely affect the liquidity of certain
fixed-income securities. Moreover, an issuer of fixed-income securities could default on its payment
obligations due to increased interest rates or for other reasons.

Foreign Currency Risk. Risks of investing in securities denominated in, or that trade in, foreign (non-U.S.)
currencies include changes in foreign exchange rates and foreign exchange restrictions.

Foreign Securities Risk. The risks of foreign securities include loss of value as a result of: political or
economic instability; nationalization, expropriation or confiscatory taxation; settlement delays; and limited
government regulation (including less stringent reporting, accounting, and disclosure standards than are
required of U.S. companies).

Portfolio Duration Risk. Portfolio duration is a measure of the expected life of a fixed-income security and its
sensitivity to changes in interest rates. The longer a fund's average portfolio duration, the more sensitive the
fund will be to changes in interest rates, which means funds with longer average portfolio durations may be
more volatile than those with shorter durations.
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Redemption and Large Transaction Risk. Ownership of the fund's shares may be concentrated in one or a
few large investors (such as funds of funds, institutional investors, and asset allocation programs) that may
redeem or purchase shares in large quantities. These transactions may cause the fund to sell securities to
meet redemptions or to invest additional cash at times it would not otherwise do so, which may result in
increased transaction costs, increased expenses, changes to expense ratios, and adverse effects to fund
performance. Such transactions may also accelerate the realization of taxable income if sales of portfolio
securities result in gains. Moreover, reallocations by large shareholders among share classes of a fund may
result in changes to the expense ratios of affected classes, which may increase the expenses paid by
shareholders of the class that experienced the redemption.

Securitized Products Risk. Investments in securitized products are subject to risks similar to traditional fixed
income securities, such as credit, interest rate, liquidity, prepayment, extension, and default risk, as well as
additional risks associated with the nature of the assets and the servicing of those assets. Unscheduled
prepayments on securitized products may have to be reinvested at lower rates. A reduction in prepayments
may increase the effective maturities of these securities, exposing them to the risk of decline in market value
over time (extension risk).

Performance

The following information provides some indication of the risks of investing in the Account. Past performance
is not necessarily an indication of how the Account will perform in the future. You may get updated
performance information by calling 1-800-222-5852.

The bar chart shows changes in the Account’s Class 1 performance from year to year. The table shows how
the Account’s average annual returns for 1, 5, and 10 years (or, if shorter, the life of the Account) compare
with those of one or more broad measures of market performance. Performance figures for the Account do
not include any separate account expenses, cost of insurance, or other contract-level expenses; total returns
for the Account would be lower if such expenses were included.

Total Returns as of December 31
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Lowest return for a quarter during the period of the bar chart above: Q1 2020 (15.32)%
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Average Annual Total Returns
For the periods ended December 31, 2020

1 Year 5 Years 10 Years
SAM Balanced Portfolio - Class 1 11.28% 9.31% 8.28%
SAM Balanced Portfolio - Class 2 10.96% 9.04% 8.01%
Russell 3000 Index (reflects no deduction for fees, expenses, or taxes) 20.84% 15.43% 13.79%
Blciomb?rg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, expenses, 7.49% 4.43% 3.84%
or taxes
MSCI EAFE Index NTR (reflects withholding taxes on foreign dividends, but no deduction 7.80% 7.45% 5.51%
for fees, expenses, or other taxes)
SAM Balanced Blended Index (except as noted for MSCI EAFE Index NTR, reflects no 14.29% 10.08% 8.78%

deduction for fees, expenses, or taxes)

Performance of a blended index shows how the Portfolio’s performance compares to a blend of indices with
similar investment objectives. Performance of the components of the blended index is also shown. The
weightings for SAM Balanced Blended Index are 45% Russell 3000® Index, 40% Bloomberg Barclays U.S.
Aggregate Bond Index, and 15% MSCI EAFE Index NTR.

Investment Advisor and Portfolio Managers
Principal Global Investors, LLC

+ Todd A. Jablonski (since 2010), Portfolio Manager
* Gregory L. Tornga (since 2017), Portfolio Manager

Tax Information

The Fund intends to comply with applicable variable asset diversification regulations. Taxation to you will
depend on what you do with your variable life insurance or variable annuity contract. See your variable
product prospectus for information about the tax implications of investing in the Accounts.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase through a broker-dealer or other financial intermediary (such as a bank, insurance company,
investment advisor, etc.), the Fund and its related companies may pay the intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer
or other intermediary and your salesperson to recommend the Fund over another investment, to recommend
one Account or share class of the Fund over another Account or share class, or to recommend one variable
annuity, variable life insurance policy or mutual fund over another. Ask your salesperson or visit your financial
intermediary's website for more information.
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SAM (STRATEGIC ASSET MANAGEMENT) CONSERVATIVE BALANCED PORTFOLIO
Class 1 and Class 2 Shares

Principal Variable Contracts Funds, Inc. Summary Prospectus May 1, 2021

Before you invest, you may want to review the Account's prospectus, which contains more information about
the Account and its risks. You can find the Account's prospectus, statement of additional information, reports
to shareholders, and other information about the Account online at www.principalfunds.com/pvcprospectus.
You can also get this information at no cost by calling 1-800-222-5852 or by sending an email request to
prospectus@principalfunds.com.

The Account's prospectus and statement of additional information, both dated May 1, 2021, as may be
amended or supplemented, are incorporated by reference into this summary prospectus.

Beginning on May 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission,
you may not be receiving paper copies of the Fund’s shareholder reports from the insurance company that
offers your contract unless you specifically request paper copies from the insurance company or from your
financial intermediary. Instead, the shareholder reports will be made available on a website, and the insurance
company will notify you by mail each time a report is posted and provide you with a website link to access the
report. Instructions for requesting paper copies will be provided by your insurance company. If you already
elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. You may elect to receive shareholder reports and other communications from the insurance
company electronically by following the instructions provided by the insurance company. You may elect to
receive all future reports in paper free of charge from the insurance company. You can inform the insurance
company that you wish to continue receiving paper copies of your shareholder reports by following the
instructions provided by the insurance company. Your election to receive reports in paper will apply to all
portfolio companies available under your contract.

Objective: The Portfolio seeks to provide a high level of total return (consisting of reinvestment of income
and capital appreciation), consistent with a moderate degree of principal risk.

Fees and Expenses of the Account

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Account.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are
not reflected in the table and examples below. These fees and expenses do not reflect the fees and expenses
of any variable insurance contract that may invest in the Account and would be higher if they did.

Annual Account Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Class 1 Class 2
Management Fees 0.23% 0.23%
Distribution and/or Service (12b-1) Fees None 0.25%
Other Expenses 0.01% 0.01%
Acquired Fund Fees and Expenses 0.52% 0.52%
Total Annual Account Operating Expenses 0.76% 1.01%
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Example
This Example is intended to help you compare the cost of investing in the Account with the cost of investing in
other mutual funds.

The Example assumes that you invest $10,000 in the Account for the time periods indicated. The
Example also assumes that your investment has a 5% return each year and that the Account’s
operating expenses remain the same. If separate account expenses and contract level expenses
were included, expenses would be higher. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

1 year 3 years 5 years 10 years
SAM Conservative Balanced Portfolio - Class 1 $78 $243 $422 $942
SAM Conservative Balanced Portfolio - Class 2 103 322 558 1,236

Portfolio Turnover

The Account and each underlying fund pays transaction costs, such as commissions, when it buys and sells
securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs.
These costs, which are not reflected in annual Account operating expenses or in the example, affect the
performance of the Account and the underlying funds. During its most recent fiscal year, the Account's
portfolio turnover rate was 23.4% of the average value of its portfolio.

Principal Investment Strategies

The SAM Portfolios operate as funds of funds and invest principally in funds and exchange-traded funds
("ETFs") of Principal Funds, Inc., PVC, and Principal Exchange-Traded Funds (“Underlying Funds”). Each
SAM Portfolio generally categorizes each Underlying Fund as a fixed-income, equity or specialty fund based
on its investment profile. Each SAM Portfolio typically allocates its assets among Underlying Funds, and
within predetermined percentage ranges, as determined by the SAM Portfolio in accordance with its outlook
for the economy, the financial markets and the relative market valuations of the Underlying Funds. The asset
class diversification of the SAM Portfolio is designed to moderate overall price volatility and cushion severe
losses in any one investment sector.

The Portfolio generally invests:

* between 40% and 80% of its assets in fixed-income funds, and less than 40% in any one fixed-income
fund; such funds generally invest in fixed-income instruments such as high yield securities (or “junk”
bonds), securitized products and corporate bonds;

* between 20% and 60% of its assets in equity funds, and less than 30% in any one equity fund; such funds
generally invest in equity securities of domestic and foreign companies, including small, medium and
large market capitalization companies, and growth and value stock; and

* less than 20% of its assets in specialty funds, and less than 20% in any one specialty fund; such funds
generally offer uniqgue combinations of traditional equity securities and fixed-income securities or use
alternative investment strategies that aim to offer diversification beyond traditional equity and fixed-
income securities and include investments in such assets as infrastructure, commodities, currencies, and
natural resources companies.

The Portfolio may temporarily exceed these percentage ranges and may alter the percentage ranges when it
deems appropriate.

Principal Risks

The value of your investment in the Portfolio changes with the value of the Portfolio's investments. Many
factors affect that value, and it is possible to lose money by investing in the Portfolio. An investment in the
Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The principal risks of investing in the Account are listed below in
alphabetical order and not in order of significance.
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Principal Risks of Investing in a Fund of Funds

Fund of Funds Risk. Account shareholders bear indirectly their proportionate share of the expenses of other
investment companies (for example, other mutual funds or exchange-traded funds) in which the Account
invests ("underlying funds"). The Account's selection and weighting of asset classes and allocation of
investments in underlying funds may cause it to underperform other funds with a similar investment objective.
The Account's performance and risks correspond directly to the performance and risks of the underlying funds
in which it invests, proportionately in accordance with the weightings of such investments, and there is no
assurance that the underlying funds will achieve their investment objectives. Management of the Account
entails potential conflicts of interest: the Account invests in affiliated underlying funds; and the Advisor and its
affiliates may earn different fees from different underlying funds and may have an incentive to allocate more
Account assets to underlying funds from which they receive higher fees.

Principal Risks due to the Portfolio's Investments in Underlying Funds

Equity Securities Risk. A variety of factors can negatively impact the value of equity securities held by a
fund, including a decline in the issuer’s financial condition, unfavorable performance of the issuer's sector or
industry, or changes in response to overall market and economic conditions. A fund's principal market
segment(s) (such as market capitalization or style) may underperform other market segments or the equity
markets as a whole.

* Growth Style Risk. Growth investing entails the risk that if growth companies do not increase their
earnings at a rate expected by investors, the market price of their stock may decline significantly, even if
earnings show an absolute increase. Growth company stocks also typically lack the dividend yield that
can lessen price declines in market downturns.

* Smaller Companies Risk. Investments in smaller companies may involve greater risk and price volatility
than investments in larger, more mature companies. Smaller companies may have limited product lines,
markets or financial resources, lack the competitive strength of larger companies, have less experienced
managers or depend on a few key employees. Their securities often are less widely held and trade less
frequently and in lesser quantities, and their market prices often fluctuate more, than securities of larger
companies.

* Value Style Risk. Value investing entails the risk that value stocks may continue to be undervalued by
the market for extended periods, including the entire period during which the stock is held by a fund, or
the events that would cause the stock price to increase may not occur as anticipated or at all. Moreover, a
stock that appears to be undervalued actually may be appropriately priced at a low level and therefore
would not be profitable for the fund.

Fixed-Income Securities Risk. Fixed-income securities are subject to interest rate, credit quality, and
liquidity risks. The market value of fixed-income securities generally declines when interest rates rise and
generally increases when interest rates fall. Higher interest rates may adversely affect the liquidity of certain
fixed-income securities. Moreover, an issuer of fixed-income securities could default on its payment
obligations due to increased interest rates or for other reasons.

Foreign Currency Risk. Risks of investing in securities denominated in, or that trade in, foreign (non-U.S.)
currencies include changes in foreign exchange rates and foreign exchange restrictions.

Foreign Securities Risk. The risks of foreign securities include loss of value as a result of: political or
economic instability; nationalization, expropriation or confiscatory taxation; settlement delays; and limited
government regulation (including less stringent reporting, accounting, and disclosure standards than are
required of U.S. companies).

High Yield Securities Risk. High yield fixed-income securities (commonly referred to as "junk bonds") are
subject to greater credit quality risk than higher rated fixed-income securities and should be considered
speculative.
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Portfolio Duration Risk. Portfolio duration is a measure of the expected life of a fixed-income security and its
sensitivity to changes in interest rates. The longer a fund's average portfolio duration, the more sensitive the
fund will be to changes in interest rates, which means funds with longer average portfolio durations may be
more volatile than those with shorter durations.

Redemption and Large Transaction Risk. Ownership of the fund's shares may be concentrated in one or a
few large investors (such as funds of funds, institutional investors, and asset allocation programs) that may
redeem or purchase shares in large quantities. These transactions may cause the fund to sell securities to
meet redemptions or to invest additional cash at times it would not otherwise do so, which may result in
increased transaction costs, increased expenses, changes to expense ratios, and adverse effects to fund
performance. Such transactions may also accelerate the realization of taxable income if sales of portfolio
securities result in gains. Moreover, reallocations by large shareholders among share classes of a fund may
result in changes to the expense ratios of affected classes, which may increase the expenses paid by
shareholders of the class that experienced the redemption.

Securitized Products Risk. Investments in securitized products are subject to risks similar to traditional fixed
income securities, such as credit, interest rate, liquidity, prepayment, extension, and default risk, as well as
additional risks associated with the nature of the assets and the servicing of those assets. Unscheduled
prepayments on securitized products may have to be reinvested at lower rates. A reduction in prepayments
may increase the effective maturities of these securities, exposing them to the risk of decline in market value
over time (extension risk).

Performance

The following information provides some indication of the risks of investing in the Account. Past performance
is not necessarily an indication of how the Account will perform in the future. You may get updated
performance information by calling 1-800-222-5852.

The bar chart shows changes in the Account’s Class 1 performance from year to year. The table shows how
the Account's average annual returns for 1, 5, and 10 years (or, if shorter, the life of the Account) compare
with those of one or more broad measures of market performance. Performance figures for the Account do
not include any separate account expenses, cost of insurance, or other contract-level expenses; total returns
for the Account would be lower if such expenses were included.
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Total Returns as of December 31
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Highest return for a quarter during the period of the bar chart above: Q2 2020 10.38 %
Lowest return for a quarter during the period of the bar chart above: Q1 2020 (11.48)%
Average Annual Total Returns
For the periods ended December 31, 2020
1 Year 5 Years 10 Years
SAM Conservative Balanced Portfolio - Class 1 9.60% 7.76% 6.87%
SAM Conservative Balanced Portfolio - Class 2 9.25% 7.47% 6.59%
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, expenses, 7.49% 4.43% 3.84%
or taxes)
Russell 3000 Index (reflects no deduction for fees, expenses, or taxes) 20.84% 15.43% 13.79%
MSCI EAFE Index NTR (reflects withholding taxes on foreign dividends, but no deduction 7.80% 7.45% 5.51%
for fees, expenses, or other taxes)
SAM Conservative Balanced Blended Index (except as noted for MSCI EAFE Index NTR, 12.26% 8.28% 7.20%

reflects no deduction for fees, expenses, or taxes)

Performance of a blended index shows how the Portfolio’s performance compares to a blend of indices with
similar investment objectives. Performance of the components of the blended index is also shown. The
weightings for SAM Conservative Balanced Blended Index are 60% Bloomberg Barclays U.S. Aggregate
Bond Index, 30% Russell 3000® Index, and 10% MSCI EAFE Index NTR.

Investment Advisor and Portfolio Managers
Principal Global Investors, LLC

» Todd A. Jablonski (since 2010), Portfolio Manager
»  Gregory L. Tornga (since 2017), Portfolio Manager
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Tax Information

The Fund intends to comply with applicable variable asset diversification regulations. Taxation to you will
depend on what you do with your variable life insurance or variable annuity contract. See your variable
product prospectus for information about the tax implications of investing in the Accounts.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase through a broker-dealer or other financial intermediary (such as a bank, insurance company,
investment advisor, etc.), the Fund and its related companies may pay the intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer
or other intermediary and your salesperson to recommend the Fund over another investment, to recommend
one Account or share class of the Fund over another Account or share class, or to recommend one variable
annuity, variable life insurance policy or mutual fund over another. Ask your salesperson or visit your financial
intermediary's website for more information.
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SAM (STRATEGIC ASSET MANAGEMENT) CONSERVATIVE GROWTH PORTFOLIO
Class 1 and Class 2 Shares

Principal Variable Contracts Funds, Inc. Summary Prospectus May 1, 2021

Before you invest, you may want to review the Account's prospectus, which contains more information about
the Account and its risks. You can find the Account's prospectus, statement of additional information, reports
to shareholders, and other information about the Account online at www.principalfunds.com/pvcprospectus.
You can also get this information at no cost by calling 1-800-222-5852 or by sending an email request to
prospectus@principalfunds.com.

The Account's prospectus and statement of additional information, both dated May 1, 2021, as may be
amended or supplemented, are incorporated by reference into this summary prospectus.

Beginning on May 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission,
you may not be receiving paper copies of the Fund’s shareholder reports from the insurance company that
offers your contract unless you specifically request paper copies from the insurance company or from your
financial intermediary. Instead, the shareholder reports will be made available on a website, and the insurance
company will notify you by mail each time a report is posted and provide you with a website link to access the
report. Instructions for requesting paper copies will be provided by your insurance company. If you already
elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. You may elect to receive shareholder reports and other communications from the insurance
company electronically by following the instructions provided by the insurance company. You may elect to
receive all future reports in paper free of charge from the insurance company. You can inform the insurance
company that you wish to continue receiving paper copies of your shareholder reports by following the
instructions provided by the insurance company. Your election to receive reports in paper will apply to all
portfolio companies available under your contract.

Objective: The Portfolio seeks to provide long-term capital appreciation.

Fees and Expenses of the Account

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Account.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are
not reflected in the table and examples below. These fees and expenses do not reflect the fees and expenses
of any variable insurance contract that may invest in the Account and would be higher if they did.

Annual Account Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Class 1 Class 2
Management Fees 0.23% 0.23%
Distribution and/or Service (12b-1) Fees None 0.25%
Other Expenses —% —%
Acquired Fund Fees and Expenses 0.54% 0.54%
Total Annual Account Operating Expenses 0.77% 1.02%
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Example
This Example is intended to help you compare the cost of investing in the Account with the cost of investing in
other mutual funds.

The Example assumes that you invest $10,000 in the Account for the time periods indicated. The
Example also assumes that your investment has a 5% return each year and that the Account’s
operating expenses remain the same. If separate account expenses and contract level expenses
were included, expenses would be higher. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

1 year 3 years 5 years 10 years
SAM Conservative Growth Portfolio — Class 1 $79 $246 $428 $954
SAM Conservative Growth Portfolio - Class 2 104 325 563 1,248

Portfolio Turnover

The Account and each underlying fund pays transaction costs, such as commissions, when it buys and sells
securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs.
These costs, which are not reflected in annual Account operating expenses or in the example, affect the
performance of the Account and the underlying funds. During its most recent fiscal year, the Account's
portfolio turnover rate was 20.7% of the average value of its portfolio.

Principal Investment Strategies

The SAM Portfolios operate as funds of funds and invest principally in funds and exchange-traded funds
("ETFs") of Principal Funds, Inc., PVC, and Principal Exchange-Traded Funds (“Underlying Funds”). Each
SAM Portfolio generally categorizes each Underlying Fund as a fixed-income, equity or specialty fund based
on its investment profile. Each SAM Portfolio typically allocates its assets among Underlying Funds, and
within predetermined percentage ranges, as determined by the SAM Portfolio in accordance with its outlook
for the economy, the financial markets and the relative market valuations of the Underlying Funds. The asset
class diversification of the SAM Portfolio is designed to moderate overall price volatility and cushion severe
losses in any one investment sector.

The Portfolio generally invests:

* between 0% and 40% of its assets in fixed-income funds, and less than 30% in any one fixed-income
fund; such funds generally invest in fixed-income instruments such as corporate bonds;

+ between 60% and 100% of its assets in equity funds, and less than 40% in any one equity fund; such
funds generally invest in equity securities of domestic and foreign companies (including in emerging
markets), including small, medium, and large market capitalization companies, and growth and value
stock; and

* less than 20% of its assets in specialty funds, and less than 20% in any one specialty fund; such funds
generally offer uniqgue combinations of traditional equity securities and fixed-income securities or use
alternative investment strategies that aim to offer diversification beyond traditional equity and fixed-
income securities and include investments in such assets as infrastructure, commodities, currencies, and
natural resources companies.

The Portfolio may temporarily exceed these percentage ranges and may alter the percentage ranges when it
deems appropriate.

Principal Risks

The value of your investment in the Portfolio changes with the value of the Portfolio's investments. Many
factors affect that value, and it is possible to lose money by investing in the Portfolio. An investment in the
Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The principal risks of investing in the Account are listed below in
alphabetical order and not in order of significance.
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Principal Risks of Investing in a Fund of Funds

Fund of Funds Risk. Account shareholders bear indirectly their proportionate share of the expenses of other
investment companies (for example, other mutual funds or exchange-traded funds) in which the Account
invests ("underlying funds"). The Account's selection and weighting of asset classes and allocation of
investments in underlying funds may cause it to underperform other funds with a similar investment objective.
The Account's performance and risks correspond directly to the performance and risks of the underlying funds
in which it invests, proportionately in accordance with the weightings of such investments, and there is no
assurance that the underlying funds will achieve their investment objectives. Management of the Account
entails potential conflicts of interest: the Account invests in affiliated underlying funds; and the Advisor and its
affiliates may earn different fees from different underlying funds and may have an incentive to allocate more
Account assets to underlying funds from which they receive higher fees.

Principal Risks due to the Portfolio's Investments in Underlying Funds

Emerging Markets Risk. Investments in emerging markets may have more risk than those in developed
markets because the emerging markets are less developed and more illiquid. Emerging markets can also be
subject to increased social, economic, regulatory, and political uncertainties and can be extremely volatile.
The U.S. Securities and Exchange Commission, the U.S. Department of Justice, and other U.S. authorities
may be limited in their ability to pursue bad actors in emerging markets, including with respect to fraud.

Equity Securities Risk. A variety of factors can negatively impact the value of equity securities held by a
fund, including a decline in the issuer’s financial condition, unfavorable performance of the issuer's sector or
industry, or changes in response to overall market and economic conditions. A fund's principal market
segment(s) (such as market capitalization or style) may underperform other market segments or the equity
markets as a whole.

* Growth Style Risk. Growth investing entails the risk that if growth companies do not increase their
earnings at a rate expected by investors, the market price of their stock may decline significantly, even if
earnings show an absolute increase. Growth company stocks also typically lack the dividend yield that
can lessen price declines in market downturns.

* Smaller Companies Risk. Investments in smaller companies may involve greater risk and price volatility
than investments in larger, more mature companies. Smaller companies may have limited product lines,
markets or financial resources, lack the competitive strength of larger companies, have less experienced
managers or depend on a few key employees. Their securities often are less widely held and trade less
frequently and in lesser quantities, and their market prices often fluctuate more, than securities of larger
companies.

* Value Style Risk. Value investing entails the risk that value stocks may continue to be undervalued by
the market for extended periods, including the entire period during which the stock is held by a fund, or
the events that would cause the stock price to increase may not occur as anticipated or at all. Moreover, a
stock that appears to be undervalued actually may be appropriately priced at a low level and therefore
would not be profitable for the fund.

Fixed-Income Securities Risk. Fixed-income securities are subject to interest rate, credit quality, and
liquidity risks. The market value of fixed-income securities generally declines when interest rates rise and
generally increases when interest rates fall. Higher interest rates may adversely affect the liquidity of certain
fixed-income securities. Moreover, an issuer of fixed-income securities could default on its payment
obligations due to increased interest rates or for other reasons.

Foreign Currency Risk. Risks of investing in securities denominated in, or that trade in, foreign (non-U.S.)
currencies include changes in foreign exchange rates and foreign exchange restrictions.

Foreign Securities Risk. The risks of foreign securities include loss of value as a result of: political or
economic instability; nationalization, expropriation or confiscatory taxation; settlement delays; and limited
government regulation (including less stringent reporting, accounting, and disclosure standards than are
required of U.S. companies).
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Portfolio Duration Risk. Portfolio duration is a measure of the expected life of a fixed-income security and its
sensitivity to changes in interest rates. The longer a fund's average portfolio duration, the more sensitive the
fund will be to changes in interest rates, which means funds with longer average portfolio durations may be
more volatile than those with shorter durations.

Redemption and Large Transaction Risk. Ownership of the fund's shares may be concentrated in one or a
few large investors (such as funds of funds, institutional investors, and asset allocation programs) that may
redeem or purchase shares in large quantities. These transactions may cause the fund to sell securities to
meet redemptions or to invest additional cash at times it would not otherwise do so, which may result in
increased transaction costs, increased expenses, changes to expense ratios, and adverse effects to fund
performance. Such transactions may also accelerate the realization of taxable income if sales of portfolio
securities result in gains. Moreover, reallocations by large shareholders among share classes of a fund may
result in changes to the expense ratios of affected classes, which may increase the expenses paid by
shareholders of the class that experienced the redemption.

Performance

The following information provides some indication of the risks of investing in the Account. Past performance
is not necessarily an indication of how the Account will perform in the future. You may get updated
performance information by calling 1-800-222-5852.

The bar chart shows changes in the Account’s Class 1 performance from year to year. The table shows how
the Account’s average annual returns for 1, 5, and 10 years (or, if shorter, the life of the Account) compare
with those of one or more broad measures of market performance. Performance figures for the Account do
not include any separate account expenses, cost of insurance, or other contract-level expenses; total returns
for the Account would be lower if such expenses were included.

Total Returns as of December 31
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Highest return for a quarter during the period of the bar chart above: Q2 2020 16.04 %
Lowest return for a quarter during the period of the bar chart above: Q1 2020 (19.01)%
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Average Annual Total Returns
For the periods ended December 31, 2020

1 Year 5 Years 10 Years
SAM Conservative Growth Portfolio - Class 1 12.95% 10.89% 9.56%
SAM Conservative Growth Portfolio - Class 2 12.68% 10.62% 9.29%
Russell 3000 Index (reflects no deduction for fees, expenses, or taxes) 20.84% 15.43% 13.79%
?Ioon;berg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, expenses, or 7.49% 4.43% 3.84%
axes
MSCI EAFE Index NTR (reflects withholding taxes on foreign dividends, but no deduction for 7.80% 7.45% 5.51%
fees, expenses, or other taxes)
SAM Conservative Growth Blended Index (except as noted for MSCI EAFE Index NTR, reflects 16.04% 11.81% 10.29%

no deduction for fees, expenses, or taxes)

Performance of a blended index shows how the Portfolio’s performance compares to a blend of indices with
similar investment objectives. Performance of the components of the blended index is also shown. The
weightings for SAM Conservative Growth Blended Index are 60% Russell 3000° Index, 20% Bloomberg

Barclays U.S. Aggregate Bond Index and 20% MSCI EAFE Index NTR.

Investment Advisor and Portfolio Managers
Principal Global Investors, LLC

+ Todd A. Jablonski (since 2010), Portfolio Manager
* Gregory L. Tornga (since 2017), Portfolio Manager

Tax Information

The Fund intends to comply with applicable variable asset diversification regulations. Taxation to you will
depend on what you do with your variable life insurance or variable annuity contract. See your variable

product prospectus for information about the tax implications of investing in the Accounts.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase through a broker-dealer or other financial intermediary (such as a bank, insurance company,
investment advisor, etc.), the Fund and its related companies may pay the intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer
or other intermediary and your salesperson to recommend the Fund over another investment, to recommend
one Account or share class of the Fund over another Account or share class, or to recommend one variable
annuity, variable life insurance policy or mutual fund over another. Ask your salesperson or visit your financial

intermediary's website for more information.
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SAM (STRATEGIC ASSET MANAGEMENT) FLEXIBLE INCOME PORTFOLIO
Class 1 and Class 2 Shares

Principal Variable Contracts Funds, Inc. Summary Prospectus May 1, 2021

Before you invest, you may want to review the Account's prospectus, which contains more information about
the Account and its risks. You can find the Account's prospectus, statement of additional information, reports
to shareholders, and other information about the Account online at www.principalfunds.com/pvcprospectus.
You can also get this information at no cost by calling 1-800-222-5852 or by sending an email request to
prospectus@principalfunds.com.

The Account's prospectus and statement of additional information, both dated May 1, 2021, as may be
amended or supplemented, are incorporated by reference into this summary prospectus.

Beginning on May 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission,
you may not be receiving paper copies of the Fund’s shareholder reports from the insurance company that
offers your contract unless you specifically request paper copies from the insurance company or from your
financial intermediary. Instead, the shareholder reports will be made available on a website, and the insurance
company will notify you by mail each time a report is posted and provide you with a website link to access the
report. Instructions for requesting paper copies will be provided by your insurance company. If you already
elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. You may elect to receive shareholder reports and other communications from the insurance
company electronically by following the instructions provided by the insurance company. You may elect to
receive all future reports in paper free of charge from the insurance company. You can inform the insurance
company that you wish to continue receiving paper copies of your shareholder reports by following the
instructions provided by the insurance company. Your election to receive reports in paper will apply to all
portfolio companies available under your contract.

Objective: The Portfolio seeks to provide a high level of total return (consisting of reinvestment of income
with some capital appreciation).

Fees and Expenses of the Account

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Account.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are
not reflected in the table and examples below. These fees and expenses do not reflect the fees and expenses
of any variable insurance contract that may invest in the Account and would be higher if they did.

Annual Account Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Class 1 Class 2
Management Fees 0.23% 0.23%
Distribution and/or Service (12b-1) Fees None 0.25%
Other Expenses 0.01% 0.01%
Acquired Fund Fees and Expenses 0.48% 0.48%
Total Annual Account Operating Expenses 0.72% 0.97%
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Example
This Example is intended to help you compare the cost of investing in the Account with the cost of investing in
other mutual funds.

The Example assumes that you invest $10,000 in the Account for the time periods indicated. The
Example also assumes that your investment has a 5% return each year and that the Account’s
operating expenses remain the same. If separate account expenses and contract level expenses
were included, expenses would be higher. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

1 year 3 years 5 years 10 years
SAM Flexible Income Portfolio - Class 1 $74 $230 $401 $894
SAM Flexible Income Portfolio - Class 2 99 309 536 1,190

Portfolio Turnover

The Account and each underlying fund pays transaction costs, such as commissions, when it buys and sells
securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs.
These costs, which are not reflected in annual Account operating expenses or in the example, affect the
performance of the Account and the underlying funds. During its most recent fiscal year, the Account's
portfolio turnover rate was 38.6% of the average value of its portfolio.

Principal Investment Strategies

The SAM Portfolios operate as funds of funds and invest principally in funds and exchange-traded funds
("ETFs") of Principal Funds, Inc., PVC, and Principal Exchange-Traded Funds (“Underlying Funds”). Each
SAM Portfolio generally categorizes each Underlying Fund as a fixed-income, equity, or specialty fund based
on its investment profile. Each SAM Portfolio typically allocates its assets among Underlying Funds, and
within predetermined percentage ranges, as determined by the SAM Portfolio in accordance with its outlook
for the economy, the financial markets and the relative market valuations of the Underlying Funds. The asset
class diversification of the SAM Portfolio is designed to moderate overall price volatility and cushion severe
losses in any one investment sector.

The Portfolio generally invests:

* between 55% and 95% of its assets in fixed-income funds, and less than 40% in any one fixed-income
fund; such funds generally invest in fixed-income instruments such as high yield securities (or “junk”
bonds), securitized products and corporate bonds;

+ between 5% and 45% of its assets in equity funds, and less than 30% in any one equity fund; such funds
generally invest in equity securities of domestic and foreign companies, including small, medium and
large market capitalization companies, and growth and value stock; and

* less than 20% of its assets in specialty funds, and less than 20% in any one specialty fund; such funds
generally offer unique combinations of traditional equity securities and fixed-income securities or use
alternative investment strategies that aim to offer diversification beyond traditional equity and fixed-
income securities and include investments in such assets as infrastructure, commodities, currencies, and
natural resources companies.

The Portfolio may temporarily exceed these percentage ranges and may alter the percentage ranges when it
deems appropriate.

Principal Risks

The value of your investment in the Portfolio changes with the value of the Portfolio's investments. Many
factors affect that value, and it is possible to lose money by investing in the Portfolio. An investment in the
Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The principal risks of investing in the Account are listed below in
alphabetical order and not in order of significance.
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Principal Risks of Investing in a Fund of Funds

Fund of Funds Risk. Account shareholders bear indirectly their proportionate share of the expenses of other
investment companies (for example, other mutual funds or exchange-traded funds) in which the Account
invests ("underlying funds"). The Account's selection and weighting of asset classes and allocation of
investments in underlying funds may cause it to underperform other funds with a similar investment objective.
The Account's performance and risks correspond directly to the performance and risks of the underlying funds
in which it invests, proportionately in accordance with the weightings of such investments, and there is no
assurance that the underlying funds will achieve their investment objectives. Management of the Account
entails potential conflicts of interest: the Account invests in affiliated underlying funds; and the Advisor and its
affiliates may earn different fees from different underlying funds and may have an incentive to allocate more
Account assets to underlying funds from which they receive higher fees.

Principal Risks due to the Portfolio's Investments in Underlying Funds

Equity Securities Risk. A variety of factors can negatively impact the value of equity securities held by a
fund, including a decline in the issuer’s financial condition, unfavorable performance of the issuer's sector or
industry, or changes in response to overall market and economic conditions. A fund's principal market
segment(s) (such as market capitalization or style) may underperform other market segments or the equity
markets as a whole.

* Growth Style Risk. Growth investing entails the risk that if growth companies do not increase their
earnings at a rate expected by investors, the market price of their stock may decline significantly, even if
earnings show an absolute increase. Growth company stocks also typically lack the dividend yield that
can lessen price declines in market downturns.

* Smaller Companies Risk. Investments in smaller companies may involve greater risk and price volatility
than investments in larger, more mature companies. Smaller companies may have limited product lines,
markets or financial resources, lack the competitive strength of larger companies, have less experienced
managers or depend on a few key employees. Their securities often are less widely held and trade less
frequently and in lesser quantities, and their market prices often fluctuate more, than securities of larger
companies.

* Value Style Risk. Value investing entails the risk that value stocks may continue to be undervalued by
the market for extended periods, including the entire period during which the stock is held by a fund, or
the events that would cause the stock price to increase may not occur as anticipated or at all. Moreover, a
stock that appears to be undervalued actually may be appropriately priced at a low level and therefore
would not be profitable for the fund.

Fixed-Income Securities Risk. Fixed-income securities are subject to interest rate, credit quality, and
liquidity risks. The market value of fixed-income securities generally declines when interest rates rise and
generally increases when interest rates fall. Higher interest rates may adversely affect the liquidity of certain
fixed-income securities. Moreover, an issuer of fixed-income securities could default on its payment
obligations due to increased interest rates or for other reasons.

Foreign Securities Risk. The risks of foreign securities include loss of value as a result of: political or
economic instability; nationalization, expropriation or confiscatory taxation; settlement delays; and limited
government regulation (including less stringent reporting, accounting, and disclosure standards than are
required of U.S. companies).

High Yield Securities Risk. High yield fixed-income securities (commonly referred to as "junk bonds") are
subject to greater credit quality risk than higher rated fixed-income securities and should be considered
speculative.

Portfolio Duration Risk. Portfolio duration is a measure of the expected life of a fixed-income security and its
sensitivity to changes in interest rates. The longer a fund's average portfolio duration, the more sensitive the
fund will be to changes in interest rates, which means funds with longer average portfolio durations may be
more volatile than those with shorter durations.
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Redemption and Large Transaction Risk. Ownership of the fund's shares may be concentrated in one or a
few large investors (such as funds of funds, institutional investors, and asset allocation programs) that may
redeem or purchase shares in large quantities. These transactions may cause the fund to sell securities to
meet redemptions or to invest additional cash at times it would not otherwise do so, which may result in
increased transaction costs, increased expenses, changes to expense ratios, and adverse effects to fund
performance. Such transactions may also accelerate the realization of taxable income if sales of portfolio
securities result in gains. Moreover, reallocations by large shareholders among share classes of a fund may
result in changes to the expense ratios of affected classes, which may increase the expenses paid by
shareholders of the class that experienced the redemption.

Securitized Products Risk. Investments in securitized products are subject to risks similar to traditional fixed
income securities, such as credit, interest rate, liquidity, prepayment, extension, and default risk, as well as
additional risks associated with the nature of the assets and the servicing of those assets. Unscheduled
prepayments on securitized products may have to be reinvested at lower rates. A reduction in prepayments
may increase the effective maturities of these securities, exposing them to the risk of decline in market value
over time (extension risk).

Performance

The following information provides some indication of the risks of investing in the Account. Past performance
is not necessarily an indication of how the Account will perform in the future. You may get updated
performance information by calling 1-800-222-5852.

The bar chart shows changes in the Account’s Class 1 performance from year to year. The table shows how
the Account's average annual returns for 1, 5, and 10 years (or, if shorter, the life of the Account) compare
with those of one or more broad measures of market performance. Performance figures for the Account do
not include any separate account expenses, cost of insurance, or other contract-level expenses; total returns
for the Account would be lower if such expenses were included.

Total Returns as of December 31
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Average Annual Total Returns
For the periods ended December 31, 2020

1 Year 5 Years 10 Years
SAM Flexible Income Portfolio - Class 1 7.27% 6.68% 5.95%
SAM Flexible Income Portfolio - Class 2 7.03% 6.42% 5.69%
Blciomb?rg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, expenses, 7.49% 4.43% 3.84%
or taxes
Russell 3000 Index (reflects no deduction for fees, expenses, or taxes) 20.84% 15.43% 13.79%
MSCI EAFE Index NTR (reflects withholding taxes on foreign dividends, but no deduction 7.80% 7.45% 5.51%
for fees, expenses, or other taxes)
SAM Flexible Income Blended Index (except as noted for MSCI EAFE Index NTR, reflects 10.74% 6.97% 6.07%

no deduction for fees, expenses, or taxes)

Performance of a blended index shows how the Portfolio’s performance compares to a blend of indices with
similar investment objectives. Performance of the components of the blended index is also shown. The
weightings for SAM Flexible Income Blended Index are 75% Bloomberg Barclays U.S. Aggregate Bond Index,
20% Russell 3000° Index, and 5% MSCI EAFE Index NTR.

Investment Advisor and Portfolio Managers
Principal Global Investors, LLC

+ Todd A. Jablonski (since 2010), Portfolio Manager
* Gregory L. Tornga (since 2017), Portfolio Manager

Tax Information

The Fund intends to comply with applicable variable asset diversification regulations. Taxation to you will
depend on what you do with your variable life insurance or variable annuity contract. See your variable
product prospectus for information about the tax implications of investing in the Accounts.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase through a broker-dealer or other financial intermediary (such as a bank, insurance company,
investment advisor, etc.), the Fund and its related companies may pay the intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer
or other intermediary and your salesperson to recommend the Fund over another investment, to recommend
one Account or share class of the Fund over another Account or share class, or to recommend one variable
annuity, variable life insurance policy or mutual fund over another. Ask your salesperson or visit your financial
intermediary's website for more information.
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Principal Variable Contracts Funds, Inc. Summary Prospectus May 1, 2021

Before you invest, you may want to review the Account's prospectus, which contains more information about
the Account and its risks. You can find the Account's prospectus, statement of additional information, reports
to shareholders, and other information about the Account online at www.principalfunds.com/pvcprospectus.
You can also get this information at no cost by calling 1-800-222-5852 or by sending an email request to
prospectus@principalfunds.com.

The Account's prospectus and statement of additional information, both dated May 1, 2021, as may be
amended or supplemented, are incorporated by reference into this summary prospectus.

Beginning on May 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission,
you may not be receiving paper copies of the Fund’s shareholder reports from the insurance company that
offers your contract unless you specifically request paper copies from the insurance company or from your
financial intermediary. Instead, the shareholder reports will be made available on a website, and the insurance
company will notify you by mail each time a report is posted and provide you with a website link to access the
report. Instructions for requesting paper copies will be provided by your insurance company. If you already
elected to receive shareholder reports electronically, you will not be affected by this change and you need not
take any action. You may elect to receive shareholder reports and other communications from the insurance
company electronically by following the instructions provided by the insurance company. You may elect to
receive all future reports in paper free of charge from the insurance company. You can inform the insurance
company that you wish to continue receiving paper copies of your shareholder reports by following the
instructions provided by the insurance company. Your election to receive reports in paper will apply to all
portfolio companies available under your contract.

Objective: The Portfolio seeks to provide long-term capital appreciation.

Fees and Expenses of the Account

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Account.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are
not reflected in the table and examples below. These fees and expenses do not reflect the fees and expenses
of any variable insurance contract that may invest in the Account and would be higher if they did.

Annual Account Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Class 1 Class 2
Management Fees 0.23% 0.23%
Distribution and/or Service (12b-1) Fees None 0.25%
Other Expenses —% —%
Acquired Fund Fees and Expenses 0.59% 0.59%
Total Annual Account Operating Expenses 0.82% 1.07%
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Example
This Example is intended to help you compare the cost of investing in the Account with the cost of investing in
other mutual funds.

The Example assumes that you invest $10,000 in the Account for the time periods indicated. The
Example also assumes that your investment has a 5% return each year and that the Account’s
operating expenses remain the same. If separate account expenses and contract level expenses
were included, expenses would be higher. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

1 year 3 years 5 years 10 years
SAM Strategic Growth Portfolio - Class 1 $84 $262 $455 $1,014
SAM Strategic Growth Portfolio - Class 2 109 340 590 1,306

Portfolio Turnover

The Account and each underlying fund pays transaction costs, such as commissions, when it buys and sells
securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs.
These costs, which are not reflected in annual Account operating expenses or in the example, affect the
performance of the Account and the underlying funds. During its most recent fiscal year, the Account's
portfolio turnover rate was 22.3% of the average value of its portfolio.

Principal Investment Strategies

The SAM Portfolios operate as funds of funds and invest principally in funds and exchange-traded funds
("ETFs") of Principal Funds, Inc., PVC, and Principal Exchange-Traded Funds (“Underlying Funds”). Each
SAM Portfolio generally categorizes each Underlying Fund as a fixed income, equity, or specialty fund based
on its investment profile. Each SAM Portfolio typically allocates its assets among Underlying Funds, and
within predetermined percentage ranges, as determined by the SAM Portfolio in accordance with its outlook
for the economy, the financial markets and the relative market valuations of the Underlying Funds. The asset
class diversification of the SAM Portfolio is designed to moderate overall price volatility and cushion severe
losses in any one investment sector.

The Portfolio generally invests:

+ between 75% and 100% of its assets in equity funds, and less than 50% in any one equity fund; such
funds generally invest in equity securities of domestic and foreign companies (including in emerging
markets), including small, medium, and large market capitalization companies, and growth and value
stock; and

* less than 20% of its assets in specialty funds, and less than 20% in any one specialty fund; such funds
generally offer unique combinations of traditional equity securities or use alternative investment strategies
that aim to offer diversification beyond traditional equity securities and include investments in such assets
as infrastructure, commodities, currencies, and natural resources companies.

The Portfolio may temporarily exceed these percentage ranges and may alter the percentage ranges when it
deems appropriate.

Principal Risks

The value of your investment in the Portfolio changes with the value of the Portfolio's investments. Many
factors affect that value, and it is possible to lose money by investing in the Portfolio. An investment in the
Portfolio is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The principal risks of investing in the Account are listed below in
alphabetical order and not in order of significance.
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Principal Risks of Investing in a Fund of Funds

Fund of Funds Risk. Account shareholders bear indirectly their proportionate share of the expenses of other
investment companies (for example, other mutual funds or exchange-traded funds) in which the Account
invests ("underlying funds"). The Account's selection and weighting of asset classes and allocation of
investments in underlying funds may cause it to underperform other funds with a similar investment objective.
The Account's performance and risks correspond directly to the performance and risks of the underlying funds
in which it invests, proportionately in accordance with the weightings of such investments, and there is no
assurance that the underlying funds will achieve their investment objectives. Management of the Account
entails potential conflicts of interest: the Account invests in affiliated underlying funds; and the Advisor and its
affiliates may earn different fees from different underlying funds and may have an incentive to allocate more
Account assets to underlying funds from which they receive higher fees.

Principal Risks due to the Portfolio's Investments in Underlying Funds

Emerging Markets Risk. Investments in emerging markets may have more risk than those in developed
markets because the emerging markets are less developed and more illiquid. Emerging markets can also be
subject to increased social, economic, regulatory, and political uncertainties and can be extremely volatile.
The U.S. Securities and Exchange Commission, the U.S. Department of Justice, and other U.S. authorities
may be limited in their ability to pursue bad actors in emerging markets, including with respect to fraud.

Equity Securities Risk. A variety of factors can negatively impact the value of equity securities held by a
fund, including a decline in the issuer’s financial condition, unfavorable performance of the issuer's sector or
industry, or changes in response to overall market and economic conditions. A fund's principal market
segment(s) (such as market capitalization or style) may underperform other market segments or the equity
markets as a whole.

* Growth Style Risk. Growth investing entails the risk that if growth companies do not increase their
earnings at a rate expected by investors, the market price of their stock may decline significantly, even if
earnings show an absolute increase. Growth company stocks also typically lack the dividend yield that
can lessen price declines in market downturns.

* Smaller Companies Risk. Investments in smaller companies may involve greater risk and price volatility
than investments in larger, more mature companies. Smaller companies may have limited product lines,
markets or financial resources, lack the competitive strength of larger companies, have less experienced
managers or depend on a few key employees. Their securities often are less widely held and trade less
frequently and in lesser quantities, and their market prices often fluctuate more, than securities of larger
companies.

* Value Style Risk. Value investing entails the risk that value stocks may continue to be undervalued by
the market for extended periods, including the entire period during which the stock is held by a fund, or
the events that would cause the stock price to increase may not occur as anticipated or at all. Moreover, a
stock that appears to be undervalued actually may be appropriately priced at a low level and therefore
would not be profitable for the fund.

Foreign Currency Risk. Risks of investing in securities denominated in, or that trade in, foreign (non-U.S.)
currencies include changes in foreign exchange rates and foreign exchange restrictions.
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Foreign Securities Risk. The risks of foreign securities include loss of value as a result of: political or
economic instability; nationalization, expropriation or confiscatory taxation; settlement delays; and limited
government regulation (including less stringent reporting, accounting, and disclosure standards than are
required of U.S. companies).

Redemption and Large Transaction Risk. Ownership of the fund's shares may be concentrated in one or a
few large investors (such as funds of funds, institutional investors, and asset allocation programs) that may
redeem or purchase shares in large quantities. These transactions may cause the fund to sell securities to
meet redemptions or to invest additional cash at times it would not otherwise do so, which may result in
increased transaction costs, increased expenses, changes to expense ratios, and adverse effects to fund
performance. Such transactions may also accelerate the realization of taxable income if sales of portfolio
securities result in gains. Moreover, reallocations by large shareholders among share classes of a fund may
result in changes to the expense ratios of affected classes, which may increase the expenses paid by
shareholders of the class that experienced the redemption.

Performance

The following information provides some indication of the risks of investing in the Account. Past performance
is not necessarily an indication of how the Account will perform in the future. You may get updated
performance information by calling 1-800-222-5852.

The bar chart shows changes in the Account’s Class 1 performance from year to year. The table shows how
the Account’s average annual returns for 1, 5, and 10 years (or, if shorter, the life of the Account) compare
with those of one or more broad measures of market performance. Performance figures for the Account do
not include any separate account expenses, cost of insurance, or other contract-level expenses; total returns
for the Account would be lower if such expenses were included.

Total Returns as of December 31

o — 27.40% 27.44%
30% 22.22%
20% - 15.52% 15.40%
0,
10% . 8.68% 6.15% .
¥ | H_ =
10% - (1.90)% (1.62)% -
= (o]
(8.60)%
-20% -
-30% T T T T T T T T T T
N % ) » &) © A ) Q) Q
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® ® ® ® ® ® ® ® ® ®
Highest return for a quarter during the period of the bar chart above: Q2 2020 19.27 %
Lowest return for a quarter during the period of the bar chart above: Q1 2020 (22.11)%
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Average Annual Total Returns
For the periods ended December 31, 2020

1 Year 5 Years 10 Years
SAM Strategic Growth Portfolio - Class 1 15.40% 11.77% 10.41%
SAM Strategic Growth Portfolio - Class 2 15.13% 11.49% 10.13%
Russell 3000 Index (reflects no deduction for fees, expenses, or taxes) 20.84% 15.43% 13.79%
MSCI EAFE Index NTR (reflects withholding taxes on foreign dividends, but no deduction 7.80% 7.45% 5.51%
for fees, expenses, or other taxes)
BI?omb?rg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, expenses, 7.49% 4.43% 3.84%
or taxes
SAM Strategic Growth Blended Index (except as noted for MSCI EAFE Index NTR, 17.01% 12.94% 11.27%

reflects no deduction for fees, expenses, or taxes)

Performance of a blended index shows how the Portfolio’s performance compares to a blend of indices with
similar investment objectives. Performance of the components of the blended index is also shown. The
weightings for SAM Strategic Growth Blended Index are 70% Russell 3000° Index, 25% MSCI EAFE Index
NTR and 5% Bloomberg Barclays U.S. Aggregate Bond Index.

Investment Advisor and Portfolio Managers
Principal Global Investors, LLC

+ Todd A. Jablonski (since 2010), Portfolio Manager
* Gregory L. Tornga (since 2017), Portfolio Manager

Tax Information

The Fund intends to comply with applicable variable asset diversification regulations. Taxation to you will
depend on what you do with your variable life insurance or variable annuity contract. See your variable
product prospectus for information about the tax implications of investing in the Accounts.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase through a broker-dealer or other financial intermediary (such as a bank, insurance company,
investment advisor, etc.), the Fund and its related companies may pay the intermediary for the sale of Fund
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer
or other intermediary and your salesperson to recommend the Fund over another investment, to recommend
one Account or share class of the Fund over another Account or share class, or to recommend one variable
annuity, variable life insurance policy or mutual fund over another. Ask your salesperson or visit your financial
intermediary's website for more information.
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INSURANCE

Farmers New World Life Insurance Company
Privacy Policy

This notice describes our privacy policies and procedures in safeguarding information about
customers and former customers that obtain financial products or services for personal, family
or household purposes. Please note that if state law is more protective of an
individual's privacy than federal privacy law, we will protect information in
accordance with state law while also meeting federal requirements.

Information We Collect

We may collect the following categories of information for the purposes identified below.

Please note that the examples are not an exhaustive list and may fall into multiple categories.
Categories and specific pieces of information collected may vary depending on the nature of
your relationship with us.

Category Purpose of Use mgoga?:;);ff included in Some examples

Internal Authenticate your identity; create, | Knowledge and Belief, Passwords, PIN, mother’s
maintain and secure your Authenticating, Preference maiden name, individual
account with us; maintain your interests
preferences.

Historical Complete a transaction or Personal history Past claims, prior insurance
provide a service for which the carriers, prior addresses,
personal information was medical history, criminal
collected; conduct analytics and history
modeling.

Financial Process your billing; make Account, Ownership, Credit card number, bank
payments; complete a Transactional, Credit account, records of real or
transaction or provide a service personal property, credit,
for which the personal income, loan records, taxes
information was collected.

External Identify information to verify you; | Identifying, Ethnicity, Name, username,
complete a transaction or Gender, Demographic, government issued
provide a service for which the Medical and Health, identification, social security
personal information was Physical Characteristics number, gender, browsing
collected; deliver product behavior, age range,
offerings that may be relevant to income bracket, physical
you; conduct analytics. and mental health, medical

records

Social Establish your communication Professional, Criminal, Job titles, work history,
preferences; complete a Public Life, Family, Social school attended,
transaction or provide a service Network, Communication convictions, charges,
for which the personal marital and family status,
information was collected; email, telephone recordings
process your policy, account or
claim.

Tracking Contact you; provide relevant Computer or Mobile IP Address, geolocation,
information; provide a location- Device, Contact, Location email address, physical
based product or service address, telephone number,
requested by you; conduct country
analytics.
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We collect certain information ("nonpublic personal information") about you and the members
of your household ("you") from the following sources:

* Information you provide on applications or other forms, such as your social security
number, assets, income, and property information;

* Information about your transactions with us, our affiliates or others, such as your policy
coverage, premiums, and payment history;

* Information from your visits to the websites we operate, use of our mobile sites and
applications, use of our social media sites, and interaction with our online advertisements;

* Information we receive from consumer reporting agencies or insurance support
organizations, such as motor vehicle records, credit report information and insurance
claims history; and

* Information we receive from you, medical professionals who have provided care to you
and insurance support organizations, regarding your health in connection with a life
insurance application or policy.

How We Protect Your Information

Our customers are our most valued assets. Protecting your privacy is important to us. We
restrict access to personal information to those individuals, such as our employees and
agents, who provide you with our products and services. We require individuals with access
to your information to protect it and keep it confidential. We maintain physical, electronic,
and procedural safeguards that comply with applicable regulatory standards to guard your
nonpublic personal information. We do not disclose any nonpublic personal information
about you except as described in this notice or as otherwise required or permitted by
applicable law.

Information We Disclose

We may disclose the nonpublic personal information we collect about you, as described
above, to our affiliates, to companies that perform marketing services on our behalf or to
other financial institutions with which we have joint marketing agreements, and to other third
parties, all as permitted by law and for our everyday business purposes, such as to process
your transactions and maintain your accounts and insurance policies. Many employers,
benefit plans or plan sponsors restrict the information that can be shared about their
employees or members by companies that provide them with products or services. If you
have a relationship with Farmers or one of its affiliates as a result of products or services
provided through an employer, benefit plan or plan sponsor, we will follow the privacy
restrictions of that organization.

We are permitted to disclose personal health information:

(1) to process your transaction with us, for instance, to determine eligibility for coverage, to
process claims or to prevent fraud;

(2) with your written authorization, and

(3) otherwise as permitted by law.

When you are no longer our customer, we continue to share your information as described in
this notice.
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Sharing Information with Affiliates

Farmers New World Life Insurance Company (“FNWL") includes affiliates that may offer a
variety of financial products and services. Sharing information enables our affiliates to offer
you a more complete range of products and services.

We may disclose nonpublic personal information, as described above in Information We
Collect, as permitted by law to our affiliates, which may include:

* Financial service providers such as insurance companies, investment companies, and
underwriters.

* Non-financial service providers, such as data processors, billing companies and vendors
that provide marketing services for us.

We are permitted by law to share with our affiliates information about our transactions and
experiences with you. In addition, we may share with our affiliates consumer report
information, such as information from credit reports and certain application information,
received from you and from third parties, such as consumer reporting agencies and insurance
support organizations.

IMPORTANT PRIVACY CHOICES

If you prefer that we not share consumer report information with our affiliates, except as otherwise
permitted by law, you may request an Opt-Out Form by calling toll free, 1-800-327-6377, (please
have all of your policy numbers available when requesting Opt-Out Forms). A form will be mailed to
your attention. Please verify that all of your Farmers policy numbers are listed. If not, please add the
policy numbers on the form and mail to the return address printed on the form. Any policyholder may
opt out on behalf of other joint policyholders. An opt-out by any joint policyholder will be deemed to
be an opt-out by all policyholders of the policy issued by the affiliates listed on the FNWL Privacy
Notice. We will implement your request within a reasonable time after we receive the form.

If you decide not to opt-out or if you have previously submitted a request to opt-out
on each of your policies, no further action is required.

Under the California Consumer Privacy Act (“CCPA"), California residents have the
right to opt out of the sale of personal information to certain third parties. Although
we do not currently share personal information in a manner that would be considered a sale
under CCPA, you may still submit a request to opt out by calling us at 1-855-327-6548 or
submitting a request through our CCPA Web Form at https://www.farmers.com/california-
consumer-privacy/.

Modifications to our Privacy Policy

We reserve the right to change our privacy practices in the future, which may include sharing
nonpublic personal information about you with nonaffiliated third parties. Before we make
any changes, we will provide you with a revised privacy notice and give you the opportunity to
opt-out of, or, if applicable, to opt-in to that type of information sharing.
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Website and Mobile Privacy Policy

Our Enterprise Privacy Statement includes website and mobile privacy policies which provides
additional information about website and mobile application use. Please review those
notices if you transmit personal information to us over the Internet through our websites
and/or mobile applications.

Recipients of this Notice

While any policyholder may request a copy of this notice, we are providing this notice to the
named policyholder residing at the mailing address to which we send your policy information.
If there is more than one policyholder on a policy, only the named policyholder will receive
this notice. You may receive more than one copy of this notice if you have more than one
policy with us. You also may receive notices from companies comprising the Farmers
Insurance Group® of Companies, other than those listed below.

More Information about the Federal Laws?

This nofice is required by federal law. For more information, please contact us.

Signed

Farmers New World Life Insurance Company, Farmers Group, Inc., Farmers Reinsurance
Company, Farmers Services Corporation, Farmers Underwriters Association, F.I.G. Holding
Company, FIG Leasing Co., Inc., Fire Underwriters Association, Truck Underwriters
Association, FX Insurance Agency, LLC, FX Insurance Agency Hawaii, LLC, MI Administrators,
LLC, Zurich Services US, LLC, and Farmers Life Insurance Company of New York.

The above is a list of the affiliates on whose behalf this privacy notice is being provided. It is
not a comprehensive list of all affiliates of Farmers New World Life or of the companies
comprising the Farmers Insurance Group of Companies.

Questions?
1-866-813-7551

Farmers New World Life Insurance Company

3120 139%th Ave SE Suite 300, Bellevue, WA 98005 / 1-800-238-9671
Mailing address: PO Box 248831, Oklahoma City, OK 73124
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. FARMERS

Notice of Insurance Information Practices — California INSURANCE

You have cerfain rights under state and federal laws. These rights apply to information we collect about you. This data is for personal,
family or household insurance. You will receive, or may already have, a "Farmers® Privacy Notice" (FPN). Your state provides other rights
explained in this Notice. These rights are not limited by the FPN. This Notice applies to Proposed Insureds and Insureds. It also applies
to Policy Owners and former Policy Owners.

Collection of Information
In order to underwrite and administer your policy, we must collect information. This may include personal, financial and health data. The
amount and type of data may vary based on the coverage applied for. We may collect data about:

*  Your age, occupation, avocations, physical condition and health history.

*  Your mode of living and personal traits except as related to your sexual orientation.

*  HIV or sexually tfransmitted disease, nicotine or drug use.

*  Prescription drug, drug treatment, alcohol or mental health disorder history.

*  Non-medical data, such as motor vehicle and criminal records, may be obtained.

Your Insurance Producer may collect data to evaluate and update your insurance. You are the most important source of information. At
times we must verify or collect extra data. In those instances, we may contact:

*  Medical professionals who have cared for you or your family.

*  Employers, business associates, friends and neighbors.

e Other insurance companies where you have applied for insurance.

*  Consumer reporting agencies (CRAs), insurance support organizations (ISOs) such as MIB, Inc.

Data may be collected and transmitted by electronic means. It may also be collected by correspondence, phone or personal contact. A
CRA or ISO may be asked to collect data. The CRA or ISO may submit a report to Farmers New World Life Insurance Company (FNWL).
You may ask to be interviewed as part of the report. If ordered, the report will be prepared by:

ExamOne

P.O. Box 2340, Lee's Summit, MO 64063

(800) 444-7274, ext. 4816

Email: disclosures@examone.com

The report may contain:
*  Data about your age, occupation and health.
*  Your mode of living, avocations and personal traits, except as related to your sexual orientation.

If FNWL obtains a report, and you request a copy, we will provide you with one. We will tell you who issued the report and how to contact
them. You have the right to view your file. You may view the file in person. You may obtain a copy or phone summary upon written
request. There may be costs related to your request. These costs will be your responsibility.

Information We Disclose
In some cases, FNWL or your Insurance Producer will disclose personal data to third parties. We may disclose information without your
consent. This disclosure, as permitted by law, may include:
*  Your Insurance Producer, in order to service your policy.
*  Persons who perform professional, business or insurance functions for FNWL. This may include performing marketing services on
our behalf.
*  Persons assisting FNWL in determining eligibility for coverage or payment.
e Persons assisting FNWL in detecting or preventing criminal activity in insurance. This may include fraud, material
misrepresentation or nondisclosure.
e Persons who conduct actuarial or scientific research studies, audits or evaluations.
* Another insurance company or an ISO to detect/prevent criminal activity/fraud.
* Avregulatory, law enforcement or other governmental authority.
*  Affiliates, as permitted by law. The law allows us fo share your financial information with affiliates to market products or services
to you. You cannot prevent these disclosures.
*  Non-affiliated third parties, as permitted by law. This includes sharing data to perform joint marketing services, as permitted by
law.
* Reports prepared by a CRA or ISO may be retained by that organization. It may be disclosed to others, as allowed by law.

Access and Correction

You can request access to information in your file. This includes any investigative consumer report we have. You may ask to correct,
amend or delete data in your file that you believe to be wrong or irrelevant. Access and correction procedures will be sent to you upon
request.

Obtaining Additional Information
We take your rights and our responsibilities very seriously. If you have questions, please write to us at the address given.

Farmers New World Life Insurance Company
Life Home Office: 3120 139th Ave SE Suite 300, Bellevue, WA 98005 / 1-800-238-9671
Mailing address: PO Box 248831, Oklahoma City, OK 73124
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Notice of Insurance Information Practices — Montana FARMER 5
INSURANCE

You have cerfain rights under state and federal law with respect to the privacy of information we obtain about you when you engage in
insurance transactions involving insurance primarily for personal, family or household use. You will receive, or already may have received,
a nofice entitled "Farmers® Privacy Notice" that explains certain of your rights. Your state gives you additional protections that are
explained in this notice. Our information practices, as described in this notice, apply to Proposed Insureds, Insureds, Policy Owners and
former Policy Owners.

Collection of Information

To properly underwrite and administer your insurance coverage, a certain amount of personal financial and/or health information must be
collected. The amount and type of information may vary depending on the amount and type of coverage applied for, but in general,
information will be sought in the following categories:

e Personal information, such as information about your age, occupation, physical condition, mode of living, avocations and other
personal characteristics except as may be related to your sexual orientation. This may include non-medical information, such as
motor vehicle and criminal records.

¢ Health/Medical information, such as your health history. This may include information related to HIV, sexually transmitted disease,
nicotine use, drug use or treatment, prescription drug history, alcoholism or mental health disorder.

You are the most important source of information, but data may also be collected or verified by contacting medical professionals and
institutions that have provided care, or who possess information regarding care to you or members of your family proposed for coverage,
employers and business associates, friends and neighbors, other insurance companies from which you may have applied for insurance,
consumer reporting agencies (CRAs), insurance support organizations (ISOs), such as MIB, Inc., and other organizations. Information may
also be collected and transmitted in electronic format, by exchanges of correspondence, by phone or by face-to-face contact.

In some cases, a CRA or ISO may be requested to collect information and submit an investigative consumer report to Farmers New World
Life Insurance Company (FNWL). If you are the subject of an investigative consumer report, you may request to be interviewed in
connection with the preparation of the report, and you are entitled to receive a copy of the report.

Information We Disclose

In some circumstances, FNWL or your Insurance Producer may disclose the personal and medical information described above to third

parties. Following are the categories of parties or organization to which information may be disclosed, without your authorization, as

permitted by law:

1. Persons, including I1SOs, other insurers, or non-affiliated parties, who need this information to perform professional, business or
insurance functions for FNWL, including performing marketing and other services on our behalf.

2. Persons, including ISOs, other insurers, or non-affiliated parties, who assist FNWL in determining your eligibility for insurance

coverage or payment, or for defecting or preventing criminal activity, fraud, material misrepresentation or material nondisclosure in

connection with an insurance transaction.

Persons conducting actuarial or scientific research studies, audits or evaluations.

An insurance regulatory, law enforcement, or other governmental authority.

Affiliates, as permitted by law.

Non-affiliated third parties, as permitted by law. This includes sharing information with non-affiliated third parties with whom we

perform joint marketing of financial services and products when permitted by state and federal law.

ok w

Information obtained from a report prepared by a CRA or ISO may be retained by that organization and may be disclosed to others for
which it performs such services, to the extent permitted by state and federal law.

You have the right, upon written request to FNWL, to learn of any disclosures we have made of medical record information, including the
name, address and affiliation of any person that received or examined medical information during the last three years, the date of such
receipt or examination, and to the extent practicable, a description of the information disclosed.

Access and Correction

Procedures have been established by which you can obtain access to personal information about you appearing in your policy file,
including any investigative consumer report we have obtained. Other procedures have been instituted by which you may request
correction, amendment or deletion of any information in your file that you believe to be inaccurate or irrelevant. A description of these
procedures will be sent to you upon request.

Obtaining Additional Information
We take your rights and our responsibilities very seriously. If you have further questions, please write to us at the address provided on this
form.

Farmers New World Life Insurance Company
Life Home Office: 3120 139th Ave SE Suite 300, Bellevue, WA 98005 / 1-800-238-9671
Mailing address: PO Box 248831, Oklahoma City, OK 73124
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Privacy Policy

This notice describes our privacy policies and procedures in safeguarding information about customers and former customers that
obtain financial products or services for personal, family or household purposes. Please note that if state law is more protective of
anindividual's privacy than federal privacy law, we will protect information in accordance with state law while also meeting
federal requirements.

Information We Collect

We may collect the following categories of information for the purposes identified below. Please note that the examples are not an
exhaustive list and may fall into multiple categories. Categories and specific pieces of information collected may vary depending on
the nature of your relationship with us.

Category | Purpose of Use What may be included in | Some examples

this category

Internal Authenticate your identity; create, Knowledge and Belief, Passwords, PIN, mother’s maiden
maintain and secure your account with us; | Authenticating, name, individual interests
maintain your preferences. Preference

Historical Complete a transaction or provide a Personal history Past claims, prior insurance carriers,
service for which the personal information prior addresses, medical history,
was collected; conduct analytics and criminal history
modeling.

Financial Process your billing; make payments; Account, Ownership, Credit card number, bank account,
complete a transaction or provide a Transactional, Credit records of real or personal property,
service for which the personal information credit, income, loan records, taxes
was collected.

External Identify information to verify you; Identifying, Ethnicity, Name, username, governmentissued
complete a transaction or provide a Gender, Demographic, identification, social security number,
service for which the personal information | Medical and Health, gender, browsing behavior, age
was collected; deliver product offerings Physical Characteristics range, income bracket, physical and
that may be relevant to you; conduct mental health, medical records
analytics.

Social Establish your communication Professional, Criminal, Job titles, work history, school
preferences; complete a transaction or Public Life, Family, Social | attended, convictions, charges,
provide a service for which the personal Network, Communication | marital and family status, email,
information was collected; process your telephone recordings
policy, account or claim.

Tracking Contact you; provide relevant information; | Computer or Mobile IP Address, geolocation, email
provide alocation-based product or Device, Contact, Location | address, physical address, telephone
service requested by you; conduct number, country
analytics.

We collect certain information ("nonpublic personal information") about you and the members of your household ("you") from the

following sources:

e |nformation you provide on applications or other forms, such as your social security number, assets, income, and property
information;

e [nformation about your transactions with us, our affiliates or others, such as your policy coverage, premiums, and payment

history;
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e |nformation from your visits to the websites we operate, use of our mobile sites and applications, use of our social media sites, and
interaction with our online advertisements;

e |nformation we receive from consumer reporting agencies or insurance support organizations, such as motor vehicle records,
credit report information and insurance claims history; and

e |fyouobtain alife, long-term care or disability product, information we receive from you, medical professionals who have provided
care to you and insurance support organizations, regarding your health.

How We Protect Your Information

Our customers are our most valued assets. Protecting your privacy is important to us. We restrict access to personal information to
those individuals, such as our employees and agents, who provide you with our products and services. We require individuals with
access to your information to protect it and keep it confidential. We maintain physical, electronic, and procedural safeguards that
comply with applicable regulatory standards to guard your nonpublic personal information. We do not disclose any nonpublic
personal information about you except as described in this notice or as otherwise required or permitted by applicable law.

Information We Disclose

We may disclose the nonpublic personal information we collect about you, as described above, to our affiliates, to companies that
perform marketing services on our behalf or to other financial institutions with which we have joint marketing agreements, and to
other third parties, all as permitted by law and for our everyday business purposes, such as to process your transactions and maintain
your accounts and insurance policies. Many employers, benefit plans or plan sponsors restrict the information that can be shared
about their employees or members by companies that provide them with products or services. If you have a relationship with Farmers
or one of its affiliates as a result of products or services provided through an employer, benefit plan or plan sponsor, we will follow the
privacy restrictions of that organization.

We are permitted to disclose personal health information:

(1) to process your transaction with us, for instance, to determine eligibility for coverage, to process claims or to prevent fraud,;
(2) with your written authorization, and

(3) otherwise as permitted by law.

When you are no longer our customer, we continue to share your information as described in this notice.

Sharing Information with Affiliates
The Farmers Insurance Group® of Companies includes affiliates that offer a variety of financial products and services in addition to

insurance. Sharing information enables our affiliates to offer you a more complete range of products and services.

We may disclose nonpublic personal information, as described above in Information We Collect, as permitted by law to our affiliates,
which include:

e Financial service providers such as insurance companies and reciprocals, investment companies, underwriters and
brokers/dealers.

e Non-financial service providers, such as data processors, billing companies and vendors that provide marketing services for us.

We are permitted by law to share with our affiliates information about our transactions and experiences with you. In addition, we may
share with our affiliates consumer report information, such as information from credit reports and certain application information,
received from you and from third parties, such as consumer reporting agencies and insurance support organizations.

farmers.com
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IMPORTANT PRIVACY CHOICES

You have choices about the sharing of some information with certain parties. These choices may differ based on the particular
affiliate(s) with which you do business.

For 215t Century customers: We are offering you an Opt-Out opportunity which is included with your policy documents. If you prefer
that we not share your consumer report information with Farmers you may opt-out of such disclosures that is, you may direct us not to
make those disclosures --other than as otherwise permitted by law. You may do so by following the procedure explained in the
Opt-Out Form. You may opt-out only by returning the Opt-Out Form. We will implement your request within a reasonable time. Ifitis
your decision not to opt-out and to allow sharing of your information with the Farmers affiliates, you do not need respond in any way.

For Bristol West customers: If you prefer that we not share consumer report information with our affiliates, except as otherwise
permitted by law, you may use the Opt-out form included with your policy documents. Please verify that your Bristol West policy
number is listed. If not, please add the policy numbers on the form and mail to the return address printed on the form. We will
implement your request within a reasonable time after we receive it. Any policyholder may opt-out on behalf of other joint
policyholders. An opt-out by any joint policyholder will be deemed to be an opt-out by all policyholders of the policy. Ifitis your
decision not to opt-out and to allow sharing of your information with our affiliates, you do not need to request an Opt-Out or respond
tousinany way.

For Farmers customers: If you prefer that we not share consumer report information with our affiliates, except as otherwise permitted
by law, you may request an Opt-Out Form by calling toll free, 1-800-327-6377, (please have all of your policy numbers available when
requesting Opt-Out Forms). A form will be mailed to your attention. Please verify that all of your Farmers policy numbers are listed. If
not, please add the policy numbers on the form and mail to the return address printed on the form. Any policyholder may opt out on
behalf of other joint policyholders. An opt-out by any joint policyholder will be deemed to be an opt-out by all policyholders of the
policy issued by the affiliates listed on the Farmers Privacy Notice. We will implement your request within a reasonable time after we
receive the form.

If you decide not to opt-out or if you have previously submitted a request to opt-out on each of your policies, no further action
is required.

Additionally, under the California Consumer Privacy Act (“CCPA”), California residents have the right to opt out of the sale of
personal information to certain third parties. Although we do not currently share personal information in a manner that would be
considered a sale under CCPA, you may still submit a request to opt out by calling us at 1-855-327-6548 or submitting a request
through our CCPA Web Form at https://www.farmers.com/california-consumer-privacy/.

Modifications to our Privacy Policy

We reserve the right to change our privacy practices in the future, which may include sharing nonpublic personal information about
you with other nonaffiliated third parties. Before we make any changes, we will provide you with a revised privacy notice and give you
the opportunity to opt-out of, or, ifapplicable, to opt-in to that type of information sharing.

Website and Mobile Privacy Policy

Our Enterprise Privacy Statement includes our website and mobile privacy policies which provides additional information about
website and mobile application use. Please review those notices if you transmit personal information to us over the Internet through
our websites and/or mobile applications.

farmers.com
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Recipients of this Notice

While any policyholder may request a copy of this notice, we are providing this notice to the named policyholder residing at the
mailing address to which we send your policy information. If there is more than one policyholder on a policy, only the named
policyholder will receive this notice. You may receive more than one copy of this notice if you have more than one policy with us. You
also may receive notices from affiliates, other than those listed below.

More Information about these Laws?

This notice is required by applicable federal and state law. For more information, please contact us.

Signed

Farmers Insurance Exchange, Fire Insurance Exchange, Truck Insurance Exchange, Mid-Century Insurance Company, Farmers
Insurance Company, Inc. (A Kansas Corp.), Farmers Insurance Company of Arizona, Farmers Insurance Company of Idaho, Farmers
Insurance Company of Oregon, Farmers Insurance Company of Washington, Farmers Insurance of Columbus, Inc., Farmers
Insurance Hawaii, Inc., Farmers New Century Insurance Company, Farmers Services Insurance Agency, Farmers Specialty Insurance
Company, Farmers Texas County Mutual Insurance Company, Farmers Financial Solutions, LLC (a member of FINRA and SIPC)*, FFS
Holding, LLC, Illinois Farmers Insurance Company, Mid-Century Insurance Company of Texas, Texas Farmers Insurance Company,
Civic Property and Casualty Company, Exact Property and Casualty Company, and Neighborhood Spirit Property and Casualty
Company, American Federation Insurance Company, 21st Century Advantage Company, 21st Century Assurance Company, 21st
Century Auto Insurance Company of New Jersey, 21st Century Casualty Company, 21st Century Centennial Insurance Company, 21st
Century Indemnity Insurance Company, 21st Century Insurance & Financial Services, Inc., 21st Century Insurance Company, 21st
Century Insurance Company of Southwest, 21st Century North America Insurance Company, 21st Century Pacific Insurance
Company, 21st Century Premier Insurance Company, 21st Century Superior Insurance Company, Hawaii Insurance Consultants Ltd.,
American Pacific Insurance Company, Inc., Bristol West Casualty Insurance Company, Bristol West Holdings, Inc., Bristol West
Insurance Company, Bristol West Insurance Services of California, Inc., Bristol West Insurance Services, Inc. of Florida, Bristol West
Preferred Insurance Company, BWIS of Nevada, Inc.; Coast National Holding Company, Coast National Insurance Company;
Foremost County Mutual Insurance Company, Foremost Insurance Company Grand Rapids, Michigan, Foremost Lloyds of Texas,
Foremost Property and Casualty Insurance Company, Foremost Signature Insurance Company, and Security National Insurance
Company (Bristol West Specialty Insurance Company in TX).

The above is a list of the affiliates on whose behalf this privacy notice is being provided. It is not a comprehensive list of all affiliates of
the companies comprising the Farmers Insurance Group of Companies.

*For more background information on Farmers Financial Solutions, LLC (“FFS”) or its registered representatives/Agents, visit FINRA's
BrokerCheck at www.finrabrokercheck.com or call the BrokerCheck toll free hotline at (800) 289-9999. You may obtain information
about the Securities Investor Protection Program (SIPC) including the SIPC brochure by contacting SIPC at (202) 371-8300 or via the
internet at www.sipc.org. FFSis registered with the US Securities and Exchange Commission and the Municipal Securities
Rulemaking Board (MSRB). The MSRB website is accessible at www.msrb.org and includes an Investor Brochure that describes the
protections that may be provided by the MSRB and how to file a complaint with the appropriate regulatory authority.
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Farmers Insurance Group of Companies® p

6301 Owensmouth Avenue 'y “

Woodland Hills, CA 91367 .
coclananiis FARMERS

INSURANCE

“DO NOT CALL” POLICY

Farmers® respects the wishes of those customers and prospective customers who do not want to receive telephone
solicitation calls. Accordingly, our policy forbids all representatives, including employees and independent
contractor agents, from making telephone solicitation calls to any person who has:

1. Requested that Farmers representatives not make such calls to their specified phone number(s).

® Farmers maintains a company-specific do-not-call list and will honor a request that a phone number be
placed on this list within a reasonable time of the request. A request can be made by giving the phone
number(s) to be added to the Farmers do-not-call list via one of the following:

1) donotcall@farmersinsurance.com

2) Farmers Insurance Group of Companies®
Enterprise Customer Relations
6301 Owensmouth Avenue
Woodland Hills, CA91367

3) The Farmers representative who placed the telephone solicitation call.
4) (888)327-6335

This list will not be sold or shared in any way (except with a Farmers subsidiary or affiliate) without the
requestor’s prior express permission.

® Allow up to 30 days for the phone number(s) to be entered on the Farmers do-not-call list and honored. After
that, there should be no further telephone solicitation calls from any Farmers representative. The phone
number(s) will remain on the Farmers do-not-call list for five years (or longer if required by applicable law),
unless a request is made by the person to have the number(s) removed.

® |[falisted telephone number changes, a separate request must be submitted to have the new phone
number(s) added to the Farmers do-not-call list.

2. Puthis or her telephone number(s) on the national do-not-call registry, state do-not-call list or Farmers-specific
do-not-call list, except as otherwise permitted by law.

Farmers agents and district managers are independent business people and are thus responsible for training their
own employees or representatives and ensuring their compliance with applicable do-not-call rules. Whether they
are Farmers agents, agent representatives or Farmers employees, if they make telephone solicitation calls, they are
provided training on do-not-call procedures, including, but not limited to, use of the Farmers do-not-call list.

Also, in compliance with federal rules, we will mail a copy of this document in response to a consumer’s request.

Companies are generally allowed to contact their customers, even if those customers appear on the national

or state do-not-call lists. Thus, we may still contact Farmers customers for non-solicitation purposes, including
billing, claims and other service-related matters. This helps to ensure that we give our customers the best possible
customer experience.

31-2275 07-20 Page 1o0of2



We are committed to ensuring compliance with all applicable do-not-call laws and regulations. Any questions
concerning the Farmers do-not-call policy may be directed to:

Farmers Insurance Group of Companies*
Enterprise Customer Relations

6301 Owensmouth Avenue

Woodland Hills, CA91367

Phone: (888) 327-6335

This policy is being provided to Nevada residents pursuant to Nevada state law. Nevada residents may obtain further
information concerning provisions of the law by contacting the Nevada Attorney General’s office. The Nevada
Attorney General’s contact information is the following:

Bureau of Consumer Protection
Office of the Nevada Attorney General
100 N Carson St

Carson City, Nevada 89701

Phone: (775) 684-1180

e-mail: BCPINFO@ag.state.nv.us

*See https://www.farmers.com/companies/state/ for a list of entities that are a part of the Farmers Insurance
Group of Companies.
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