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SunAmerica Series Trust
SA DFA Ultra Short Bond Portfolio
(the “Portfolio”)

Supplement dated December 11, 2023 to the Portfolio’s
Summary Prospectus and Prospectus, each dated May 1, 2023

IMPORTANT NOTICE REGARDING CHANGE IN INVESTMENT POLICY

At a meeting held on December 6, 2023, the Board of Trustees (the “Board”) of SunAmerica Series
Trust approved the termination of Dimensional Fund Advisors LP (“DFA”) as the subadviser to the
Portfolio and approved the appointment of J.P. Morgan Investment Management Inc. (“JPMorgan”) as
the subadviser to the Portfolio. The Board also approved a change in the Portfolio’s name to the “SA
JPMorgan Ultra-Short Bond Portfolio” along with certain changes to the Portfolio’s principal
investment strategies, including changes to its 80% investment policy. In addition, Portfolio
management has determined to change the Portfolio’s benchmark index against which the Portfolio
compares its performance from the ICE BofA ML 6-Month US Treasury Bill Index to the Bloomberg
U.S. Aggregate Bond Index as the Portfolio’s primary index and ICE BofA ML 3-Month US Treasury
Bill Index as the Portfolio’s secondary index. The Portfolio intends to file an amendment to its
registration statement with the Securities and Exchange Commission (“SEC”) reflecting the changes
to the Portfolio’s name, subadviser, principal investment strategies and techniques, benchmark index
and corresponding changes to the Portfolio’s risks. This filing will be subject to review by the SEC and
is expected to become effective on or about April 29, 2024 (the “Effective Date” ).

On the Effective Date, the following changes to the Summary Prospectus and Prospectus are made:

All references to “SA DFA Ultra Short Bond Portfolio” are replaced with “SA JPMorgan Ultra-Short
Bond Portfolio.”

The disclosure in the section of the Summary Prospectus entitled “Principal Investment Strategies of
the Portfolio” and the section of the Prospectus entitled “Portfolio Summary: SA DFA Ultra Short
Bond Portfolio — Principal Investment Strategies of the Portfolio” is deleted in its entirety and
replaced with the following:

The Portfolio’s investment goal is current income consistent with liquidity and preservation of capital.
The Portfolio attempts to achieve its investment goal by investing, under normal circumstances, at least
80% of its net assets in U.S. dollar denominated short-term fixed, variable and floating rate debt. The
Portfolio invests primarily in corporate securities, asset-backed securities, mortgage-backed and
mortgage-related securities, and high-quality money market instruments such as commercial paper and
certificates of deposit. The Portfolio may also invest in U.S. Treasury securities (including Separate
Trading of Registered Interest and Principal of Securities (STRIPS)), securities issued or guaranteed by
the U.S. government or its agencies and instrumentalities, securities issued or guaranteed by foreign
governments, repurchase agreements, when-issued securities, delayed delivery securities, forward
commitments, zero-coupon securities and privately placed securities. All securities will be U.S. dollar-
denominated although they may be issued by a foreign corporation or a U.S. affiliate of a foreign
corporation, or a foreign government or its agencies and instrumentalities.

Under normal circumstances, the Portfolio maintains a duration of one year or less from the date of
settlement, although under certain market conditions such as in periods of significant volatility in interest



rates and spreads, the Portfolio’s duration may be longer than one year. Duration is a measure of price
sensitivity of a debt security or a portfolio of debt securities to relative changes in interest rates. For
instance, a duration of “one” means that a security’s or portfolio’s price would be expected to decrease
by approximately 1% with a 1% increase in interest rates (assuming a parallel shift in yield curve).

The Portfolio may invest a significant portion of its assets in mortgage-related and mortgage-backed,
as well as restricted securities, at the subadviser’s discretion. The asset-backed securities in which the
Portfolio may invest include “sub-prime” securities and collateralized loan obligations (CLOs). The
Portfolio may invest in securities of any credit quality, but will invest primarily in investment grade
securities.

The Portfolio may use futures contracts in connection with its principal strategies in certain market
conditions in order to hedge various investments, for risk management purposes and/or to seek to
increase income or gain to the Portfolio.

The subadviser allocates the Portfolio’s assets among a range of sectors based on strategic positioning
and other tactical considerations. In buying and selling investments for the Portfolio, the subadviser
looks for market sectors and individual securities that it believes will perform well over time. The
subadviser selects individual securities after performing a risk/reward analysis that includes an
evaluation of their characteristics including income, interest rate risk, credit risk and the complex legal
and technical structure of the transaction. As part of its security selection strategy, the subadviser seeks
to assess the impact of environmental, social and governance (ESG) factors on many issuers in the
universe in which the Portfolio may invest. The subadviser’s assessment is based on an analysis of key
opportunities and risks across industries to seek to identify financially material issues with respect to
the Fund’s investments in issuers and ascertain key issues that merit engagement with issuers. These
assessments may not be conclusive and securities of issuers that may be negatively impacted by such
factors may be purchased and retained by the Fund while the Fund may divest or not invest in
securities of issuers that may be positively impacted by such factors.

The principal investment strategies and principal investment techniques of the Portfolio may be
changed without shareholder approval. You will receive at least sixty (60) days’ notice of any change
to the 80% investment policy set forth above.

In the section of the Summary Prospectus entitled “Principal Risks of Investing in the Portfolio” and
the section of the Prospectus entitled “Portfolio Summary: SA DFA Ultra Short Bond Portfolio -
Principal Risks of Investing in the Portfolio,” the risk factors entitled “Hedging Risk” and
“Illiquidity Risk” are deleted in their entirety and new risk factors entitled “Floating Rate Securities
Risk,” “Mortgage- and Asset-Backed Securities Risk,” “Privately Placed Securities Risk,” and “Zero
Coupon Bond Risk™ are added.

Once the changes to the Portfolio’s subadviser, name, investment strategies and techniques, benchmark
index and risks become effective, an updated prospectus reflecting these changes will be made
available to shareholders of the Portfolio. The updated prospectus will include additional information
about the changes to the Portfolio’s principal investment strategies and techniques, benchmark index
and risks. Please read the prospectus carefully.

Capitalized terms used herein but not defined shall have the meanings assigned to them in the
Prospectus.

PLEASE RETAIN THIS SUPPLEMENT FOR FUTURE REFERENCE.
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SUMMARY PROSPECTUS
MAY 1, 2023

SUNAMERICA SERIES TRUST

SA DFA ULTRA SHORT BOND PORTFOLIO

(CLASS 1, CLASS 2 AND CLASS 3 SHARES)

SunAmerica Series Trust’'s Statutory Prospectus and Statement of Additional Information, each dated May 1, 2023, as
amended and supplemented from time to time, and the most recent shareholder reports are incorporated into and made
part of this Summary Prospectus by reference. The Portfolio is offered only to the separate accounts of certain affiliated
and unaffiliated life insurance companies and to other mutual funds. This summary prospectus is not intended for use by

other investors.

Before you invest, you may want to review SunAmerica Series Trust’s Statutory Prospectus, which contains more
information about the Portfolio and its risks. You can find the Statutory Prospectus and the above-incorporated information
online at https://www.corebridgefinancial.com/getprospectus. You can also get this information at no cost by calling (800)
445-7862 or by sending an e-mail request to fundprospectus@corebridgefinancial.com.

The Securities and Exchange Commission has not approved or disapproved these securities, nor has it determined that
this Summary Prospectus is accurate or complete. It is a criminal offense to state otherwise.

Investment Goal

The Portfolio’s investment goal is current income
consistent with liquidity and preservation of capital.

Fees and Expenses of the Portfolio

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

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

Class1 Class2 Class 3

Management Fees............... 0.46% 0.46% 0.46%
Service (12b-1) Fees .......... None 0.15% 0.25%
Other Expenses.................. 0.05% 0.05% 0.05%
Total Annual Portfolio

Operating Expenses........ 0.51% 0.66% 0.76%

Expense Example

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated and
then redeem or hold all of your shares at the end of those
periods. The Example also assumes that your investment
has a 5% return each year and that the Portfolio’s
operating expenses remain the same. The Example does

not reflect charges imposed by the Variable Contract. If
the Variable Contract fees were reflected, the expenses
would be higher. See the Variable Contract prospectus for
information on such charges. Although your actual costs
may be higher or lower, based on these assumptions and
the net expenses shown in the fee table, your costs would
be:

1Year 3 Years 5 Years 10 Years

Class 1..ccccoeenn. $52 $164 $285 $640
Class2.............. 67 211 368 822
Class 3............... 78 243 422 942
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 portfolio operating expenses or in
the Example, affect the Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 115% of the average value of its
portfolio.

Principal Investment Strategies of the
Portfolio

The Portfolio’s investment goal is current income
consistent with liquidity and preservation of capital. The
Portfolio attempts to achieve its investment goal by
investing, under normal circumstances, at least 80% of its
net assets in bonds. For purposes of this policy, bonds
include all fixed income securities other than preferred
stock. The Portfolio invests primarily in U.S. Government
securities, U.S. Government agency securities, U.S.
dollar-denominated domestic or foreign securities
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including those not trading in the U.S., foreign sovereign
and agency debt instruments, bank obligations of U.S.
banks, foreign branches of U.S. banks and U.S. branches
of foreign banks, corporate debt instruments, commercial
paper, repurchase agreements and supranational debt.
The Portfolio will invest only in fixed income securities that
are considered investment grade at the time of purchase.
Under normal circumstances, the Portfolio maintains a
dollar-weighted average effective maturity of one year or
less from the date of settlement.

The subadviser seeks to manage the Portfolio with a view
to capturing expected credit premiums and expected term
or maturity premiums. The term “expected credit
premium” means the expected incremental return on
investment for holding obligations considered to have
greater credit risk than direct obligations of the U.S.
Treasury, and “expected term or maturity premium” means
the expected relative return on investment for holding
securities having longer-term maturities as compared to
securities having shorter-term maturities. The subadviser
believes that expected credit premiums are available
largely through investment in commercial paper and
corporate obligations. The holding period for assets of the
Portfolio will be chosen with a view to maximizing
anticipated returns, net of trading costs.

The subadviser may sell an instrument before it matures
in order to meet cash flow needs; to manage the portfolio’s
maturity; if the subadviser believes that the instrument is
no longer a suitable investment, or that other investments
are more attractive; or for other reasons.

The Portfolio may purchase or sell futures contracts and
options on futures contracts, to adjust market exposure
based on actual or expected cash inflows to or outflows
from the Portfolio. The Portfolio does not intend to sell
futures contracts to establish short positions in individual
securities or to use derivatives for purposes of speculation
or leveraging investment returns.

Principal Risks of Investing in the Portfolio

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

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

Active Trading Risk. The Portfolio may engage in
frequent trading of securities to achieve its investment
goal. Active trading may result in high portfolio turnover
and correspondingly greater brokerage commissions and
other transaction costs, which will be borne directly by the
Portfolio and could affect its performance. During periods
of increased market volatility, active trading may be more
pronounced.

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

Call Risk. The risk that an issuer will exercise its right to
pay principal on a debt obligation (such as a mortgage-
backed security or convertible security) that is held by the
Portfolio earlier than expected. This may happen when
there is a decline in interest rates. Under these
circumstances, the Portfolio may be unable to recoup all
of its initial investment and will also suffer from having to
reinvest in lower-yielding securities.

Counterparty Risk. Counterparty risk is the risk that a
counterparty to a security, loan or derivative held by the
Portfolio becomes bankrupt or otherwise fails to perform
its obligations due to financial difficulties. The Portfolio
may experience significant delays in obtaining any
recovery in a bankruptcy or other reorganization
proceeding, and there may be no recovery or limited
recovery in such circumstances.

Credit Risk. Credit risk applies to most debt securities,
but is generally not a factor for obligations backed by the
“full faith and credit” of the U.S. Government. The Portfolio
could lose money if the issuer of a debt security is unable
or perceived to be unable to pay interest or to repay
principal when it becomes due. Debt securities backed by
an issuer’s taxing authority may be subject to legal limits
on the issuer’s power to increase taxes or otherwise raise
revenue, or may be dependent on legislative appropriation
or government aid. Certain debt securities are backed
only by revenues derived from a particular project or
source, rather than by an issuer’s taxing authority, and
thus may have a greater risk of default.

An issuer with a lower credit rating will be more likely than
a higher rated issuer to default or otherwise become
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unable to honor its financial obligations. Issuers with low
credit ratings typically issue junk bonds. In addition to the
risk of default, junk bonds may be more volatile, less
liquid, more difficult to value and more susceptible to
adverse economic conditions or investor perceptions than
other bonds.

Derivatives Risk. A derivative is any financial instrument
whose value is based on, and determined by, another
security, index, rate or benchmark (i.e., stock options,
futures, caps, floors, etc.). To the extent a derivative
contract is used to hedge another position in the Portfolio,
the Portfolio will be exposed to the risks associated with
hedging described below. To the extent an option, futures
contract, swap, or other derivative is used to enhance
return, rather than as a hedge, the Portfolio will be directly
exposed to the risks of the contract. Unfavorable changes
in the value of the underlying security, index, rate or
benchmark may cause sudden losses. Gains or losses
from the Portfolio’s use of derivatives may be substantially
greater than the amount of the Portfolio’s investment.
Certain derivatives have the potential for undefined loss.
Derivatives are also associated with various other risks,
including market risk, leverage risk, hedging risk,
counterparty risk, valuation risk, regulatory risk, illiquidity
risk and interest rate risk. The primary risks associated
with the Portfolio’s use of derivatives are market risk,
counterparty risk and hedging risk.

Foreign Investment Risk. The Portfolio’s investments in
the securities of foreign issuers or issuers with significant
exposure to foreign markets involve additional risk.
Foreign countries in which the Portfolio invests may have
markets that are less liquid, less regulated and more
volatile than U.S. markets. The value of the Portfolio’s
investments may decline because of factors affecting the
particular issuer as well as foreign markets and issuers
generally, such as unfavorable government actions, and
political or financial instability and other conditions or
events (including, for example, military confrontations,
war, terrorism, sanctions, disease/virus, outbreaks and
epidemics). Lack of relevant data and reliable public
information may also affect the value of these securities.

Foreign Sovereign Debt Risk. Foreign sovereign debt
securities are subject to the risk that a governmental entity
may delay or refuse to pay interest or to repay principal on
its sovereign debt. If a governmental entity defaults, it may
ask for more time in which to pay or for further loans.

Hedging Risk. While hedging strategies can be very
useful and inexpensive ways of reducing risk, they are
sometimes ineffective due to unexpected changes in the
market. Hedging also involves the risk that changes in the
value of the related security will not match those of the

instruments being hedged as expected, in which case any
losses on the instruments being hedged may not be
reduced. For gross currency hedges, there is an additional
risk, to the extent that these transactions create exposure
to currencies in which the Portfolio’s securities are not
denominated.

Income Risk. The ability of the Portfolio’s equity
securities to generate income generally depends on the
earnings and the continuing declaration of dividends by
the issuers of such securities. The interest income on debt
securities generally is affected by prevailing interest rates,
which can vary widely over the short- and long-term. If
dividends are reduced or discontinued or interest rates
drop, distributions to shareholders from the Portfolio may
drop as well.

Interest Rate Risk. Fixed income securities may be
subject to volatility due to changes in interest rates.
Duration is a measure of interest rate risk that indicates
how price-sensitive a bond is to changes in interest rates.
Longer-term and lower coupon bonds tend to be more
sensitive to changes in interest rates. The Federal
Reserve has recently begun to raise the federal funds rate
to address rising inflation. As interest rates rise from
historically low levels, the Portfolio may face heightened
interest rate risk. For example, a bond with a duration of
three years will decrease in value by approximately 3% if
interest rates increase by 1%. Any future changes in
monetary policy made by central banks and/or their
governments are likely to affect the level of interest rates.

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

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

Market Risk. The Portfolio’s share price can fall because
of weakness in the broad market, a particular industry, or
specific holdings. The market as a whole can decline for
many reasons, including adverse political or economic
developments in the United States or abroad, changes in
investor psychology, or heavy institutional selling and
other conditions or events (including, for example, military
confrontations, war, terrorism, sanctions, disease/virus,
outbreaks and epidemics). In addition, the subadviser’s
assessment of securities held in the Portfolio may prove
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incorrect, resulting in losses or poor performance even in
a rising market.

The coronavirus (COVID-19) pandemic and the related
governmental and public responses have had and may
continue to have an impact on the Portfolio’s investments
and net asset value and have led and may continue to lead
to increased market volatility and the potential for illiquidity
in certain classes of securities and sectors of the market.
Preventative or protective actions that governments may
take in respect of pandemic or epidemic diseases may
result in periods of business disruption, business
closures, inability to obtain raw materials, supplies and
component parts, and reduced or disrupted operations for
the issuers in which the Portfolio invests. Government
intervention in markets may impact interest rates, market
volatility and security pricing. The occurrence,
reoccurrence and pendency of such diseases could
adversely affect the economies (including through
changes in business activity and increased
unemployment) and financial markets either in specific
countries or worldwide.

Repurchase Agreements Risk. Repurchase
agreements are agreements in which the seller of a
security to the Portfolio agrees to repurchase that security
from the Portfolio at a mutually agreed upon price and
date. Repurchase agreements carry the risk that the
counterparty may not fulfill its obligations under the
agreement. This could cause the Portfolio’s income and
the value of the Portfolio to decline.

Bonds Risk. The value of your investment in the Portfolio
may go up or down in response to changes in interest
rates or defaults (or even the potential for future defaults)
by bond issuers. Fixed income securities may be subject
to volatility due to changes in interest rates.

Money Market Securities Risk. An investment in the
Portfolio is subject to the risk that the value of its
investments in high-quality short-term obligations
(“money market securities”) may be subject to changes in
interest rates, changes in the rating of any money market
security and in the ability of an issuer to make payments
of interest and principal.

llliquidity Risk. An illiquid investment is any investment
that a Portfolio reasonably expects cannot be sold or
disposed of in current market conditions in seven calendar
days or less without the sale or disposition significantly
changing the market value of the investment. When there
is little or no active trading market for specific types of
securities, it can become more difficult to sell the
securities at or near their perceived value. In such a
market, the value of such securities and the Portfolio’s
share price may fall dramatically.

U.S. Government Obligations Risk. U.S. Treasury
obligations are backed by the “full faith and credit” of the
U.S. Government and generally have negligible credit risk.
Securities issued or guaranteed by federal agencies or
authorities and U.S. Government-sponsored
instrumentalities or enterprises may or may not be backed
by the full faith and credit of the U.S. Government.

Performance Information

The following bar chart illustrates the risks of investing in
the Portfolio by showing changes in the Portfolio’s
performance from calendar year to calendar year and the
table compares the Portfolio’s average annual returns to
those of the ICE BofA 6-Month US Treasury Bill Index.
Fees and expenses incurred at the contract level are not
reflected in the bar chart or table. If these amounts were
reflected, returns would be less than those shown. Of
course, past performance is not necessarily an indication
of how the Portfolio will perform in the future.

Effective May 1, 2016, Dimensional Fund Advisors LP
(“DFA’) assumed subadvisory duties of the Portfolio. Prior
to May 1, 2016, the Portfolio was managed by
SunAmerica. Prior to April 15, 2016, BofA Advisors, LLC
served as subadviser.

Performance for periods prior to May 1, 2016 reflects
results when the Portfolio was managed as a money
market fund.

SunAmerica Series Trust
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(Class 1 Shares)
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During the period shown in the bar chart:
Highest Quarterly December 31, 2018 0.66%

Return:
Lowest Quarterly March 31, 2022 -1.25%
Return:
Year to Date Most March 31, 2023 1.07%

Recent Quarter:

Average Annual Total Returns (For the periods ended
December 31, 2022)

1 5 10
Year Years Years
Class 1 Shares .......cccccvevvceeeeeeciieeeiiieeeenns -1.53% 0.38% 0.17%
Class 2 Shares .......ccccceevvveeeeeeiiieee e -1.65% 0.25% 0.03%
Class 3 Shares.......ccccceevvveeeeenciieee e -1.86% 0.14% -0.07%
ICE BofA 6-Month US Treasury Bill Index
(reflects no deduction for fees,
EXPENSES OF taXeS) ..ocvvevrveiriieeiiieiieane 1.34% 1.39% 0.91%

Investment Adviser

The Portfolio’s investment adviser is SunAmerica.

The Portfolio is subadvised by DFA.

Portfolio Managers

Portfolio
Manager of the

Name and Title Portfolio Since

David A. Plecha, CFA
Global Head of Fixed Income Portfolio
Management, Vice President and
Senior Portfolio Manager

Joseph F. Kolerich
Head of Fixed Income, Americas, Vice
President and Senior Portfolio
Manager

Ryan C. Haselton
Vice President and Senior Portfolio
Manager

2021

Purchases and Sales of Portfolio Shares

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

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

Tax Information

The Portfolios will not be subject to U.S. federal income tax
so long as they qualify as regulated investment companies
and distribute their income and gains each year to their
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shareholders. However, contractholders may be subject to
U.S. federal income tax (and a U.S. federal Medicare tax
of 3.8% that applies to net investment income, including
taxable annuity payments, if applicable) upon withdrawal
from a Variable Contract. Contractholders should consult
the prospectus (or other offering document) for the
Variable Contract for additional information regarding
taxation.

Payments to Broker-Dealers and
Other Financial Intermediaries

The Portfolios are not sold directly to the general public but
instead are offered as an underlying investment option for

Variable Contracts and to other portfolios of the Trust and
Seasons Series Trust. A Portfolio and its related
companies may make payments to the sponsoring
insurance company (or its affiliates) for distribution and/or
other services. These payments may create a conflict of
interest as they may be a factor that the insurance
company considers in including a Portfolio as an
underlying investment option in the Variable Contract. The
prospectus (or other offering document) for your Variable
Contract may contain additional information about these
payments.

SunAmerica Series Trust



Filed under Rule 497(e) and Rule 497(k)
Registration No. 033-52742

SunAmerica Series Trust
SA Goldman Sachs Global Bond Portfolio
(the “Portfolio”)

Supplement dated December 11, 2023 to the Portfolio’s
Summary Prospectus and Prospectus, each dated May 1, 2023

IMPORTANT NOTICE REGARDING CHANGE IN INVESTMENT POLICY

At a meeting held on December 6, 2023, the Board of Trustees (the “Board”) of SunAmerica Series
Trust approved the termination of Goldman Sachs Asset Management International (“Goldman”) as the
subadviser to the Portfolio and approved the appointment of Pacific Investment Management
Company, LLC (“PIMCQ”) as the subadviser to the Portfolio. The Board also approved a change in
the Portfolio’s name to the “SA PIMCO Global Bond Opportunities Portfolio” along with certain
changes to the Portfolio’s objective and principal investment strategies, including changes to its 80%
investment policy. In addition, Portfolio management has determined to change the Portfolio’s
benchmark index against which the Portfolio compares its performance from the J.P. Morgan Global
Government Bond Index (un-hedged) to the Bloomberg Global Aggregate Index as the Portfolio’s
primary index and the Bloomberg Global Aggregate (USD-Hedged) Index as the Portfolio’s secondary
index.

At the meeting, the Board also approved an Advisory Fee Waiver Agreement between SunAmerica
and the Trust, on behalf of the Portfolio, which will become effective on the Effective Date. Under the
Advisory Fee Waiver Agreement, SunAmerica has contractually agreed to waive a portion of its
advisory fee through April 30, 2025, so that the fee payable by the Portfolio to SunAmerica equals
0.73% on the first $50 million, 0.63% on the next $100 million, 0.58% on the next $100 million and
0.53% over $250 million.

The Portfolio intends to file an amendment to its registration statement with the Securities and
Exchange Commission (“SEC”) reflecting the changes to the Portfolio’s name, subadviser, objective,
principal investment strategies and techniques, benchmark index and corresponding changes to the
Portfolio’s risks. This filing will be subject to review by the SEC and is expected to become effective on
or about April 29, 2024 (the “Effective Date” ).

On the Effective Date, the following changes to the Summary Prospectus and Prospectus are made:

All references to “SA Goldman Sachs Global Bond Portfolio” are replaced with “SA PIMCO Global
Bond Opportunities Portfolio.”

The disclosure in the section of the Summary Prospectus entitled “Principal Investment Strategies of
the Portfolio” and the section of the Prospectus entitled “Portfolio Summary: SA Goldman Sachs
Global Bond Portfolio — Principal Investment Strategies of the Portfolio” is deleted in its entirety
and replaced with the following:

The Portfolio’s investment goal is to seek to maximum total return, consistent with preservation of
capital. The Portfolio attempts to achieve its investment goal by investing, under normal
circumstances, at least 80% of its net assets in Fixed Income Instruments and related forwards or



derivatives such as options, futures contracts or swap agreements, with similar economic and risk
characteristics. “Fixed Income Instruments” include: securities issued or guaranteed by the U.S.
Government, its agencies or government-sponsored enterprises (“U.S. Government Securities”);
corporate debt securities of U.S. and non-U.S. issuers, including convertible securities and corporate
commercial paper; mortgage-backed and other asset-backed securities; inflation-indexed bonds issued
both by governments and corporations; structured notes, including hybrid or “indexed” securities and
event-linked bonds; bank capital and trust preferred securities; loan participations and assignments;
delayed funding loans and revolving credit facilities; bank certificates of deposit, fixed time deposits
and bankers’ acceptances; repurchase agreements on Fixed Income Instruments and reverse repurchase
agreements on Fixed Income Instruments; debt securities issued by states or local governments and
their agencies, authorities and other government-sponsored enterprises; obligations of non-U.S.
governments or their subdivisions, agencies and government-sponsored enterprises; obligations of
international agencies or supranational entities; and derivatives on Fixed Income Instruments.

The Portfolio invests primarily in investment grade debt securities, but may invest up to 20% of its
total assets in high yield securities (‘“junk bonds™). The Portfolio may invest, without limitation, in
derivative instruments, such as options, futures contracts or swap agreements. The Portfolio may
purchase or sell securities on a when-issued, delayed delivery or forward commitment basis and may
engage in short sales.

The Portfolio will invest in securities that are economically tied to at least three countries (one of
which may be the United States), which may be represented by forwards or derivatives such as options,
futures contracts or swap agreements. The Portfolio normally invests at least 25% of its net assets in
instruments that are economically tied to foreign (non-U.S.) countries. Securities may be denominated
in major foreign currencies or the U.S. dollar. The Portfolio will normally hedge its foreign currency
exposure (from non-U.S. dollar denominated securities or currencies) but may tactically seek foreign
currency exposure up to 20% of its total assets.

The average portfolio duration normally varies between two and eight years. The Portfolio may also
invest up to 10% of its total assets in preferred securities. The subadviser may engage in frequent and
active trading of portfolio securities.

The Portfolio is non-diversified, which means that it may invest its assets in a smaller number of
issuers than a diversified portfolio.

The principal investment strategies and principal investment techniques of the Portfolio may be
changed without shareholder approval. You will receive at least sixty (60) days’ notice of any change
to the 80% investment policy set forth above.

In the section of the Summary Prospectus entitled “Principal Risks of Investing in the Portfolio” and
the section of the Prospectus entitled “Portfolio Summary: SA Goldman Sachs Global Bond
Portfolio — Principal Risks of Investing in the Portfolio,” the risk factors entitled “U.S. Government
Obligations Risk,” “Inverse Floaters Risk” and “Country Focus Risk™ are deleted in their entirety.
Additionally, the following new principal risk factors are added: “Short Sales Risk,” “Junk Bonds
Risk,” “Derivatives Risk,” “Hedging Risk,” “When-Issued and Delayed Delivery Transactions Risk,”
“Preferred Securities Risk™ and “Leverage Risk™ are added.

Once the changes to the Portfolio’s subadviser, name, objective, investment strategies and techniques,
benchmark index and risks become effective, an updated prospectus reflecting these changes will be

2.



made available to shareholders of the Portfolio. The updated prospectus will include additional
information about the changes to the Portfolio’s principal investment strategies and techniques,
benchmark index and risks. Please read the prospectus carefully.

Capitalized terms used herein but not defined shall have the meanings assigned to them in the
Prospectus.

PLEASE RETAIN THIS SUPPLEMENT FOR FUTURE REFERENCE.

SCSP-86703T-GSG1.2 (12/23)






SUMMARY PROSPECTUS
MAY 1, 2023

SUNAMERICA SERIES TRUST

SA GOLDMAN SACHS GLOBAL BOND PORTFOLIO

(CLASS 1, CLASS 2 AND CLASS 3 SHARES)

SunAmerica Series Trust’'s Statutory Prospectus and Statement of Additional Information, each dated May 1, 2023, as
amended and supplemented from time to time, and the most recent shareholder reports are incorporated into and made
part of this Summary Prospectus by reference. The Portfolio is offered only to the separate accounts of certain affiliated
and unaffiliated life insurance companies and to other mutual funds. This summary prospectus is not intended for use by

other investors.

Before you invest, you may want to review SunAmerica Series Trust’s Statutory Prospectus, which contains more
information about the Portfolio and its risks. You can find the Statutory Prospectus and the above-incorporated information
online at https://www.corebridgefinancial.com/getprospectus. You can also get this information at no cost by calling (800)
445-7862 or by sending an e-mail request to fundprospectus@corebridgefinancial.com.

The Securities and Exchange Commission has not approved or disapproved these securities, nor has it determined that
this Summary Prospectus is accurate or complete. It is a criminal offense to state otherwise.

Investment Goal

The Portfolio’s investment goal is high total return,
emphasizing current income and, to a lesser extent,
capital appreciation.

Fees and Expenses of the Portfolio

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

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

Class1 Class2 Class 3

Management Fees.............. 0.63% 0.63% 0.63%
Service (12b-1) Fees .......... None 0.15% 0.25%
Other Expenses.................. 0.23% 0.23% 0.24%
Acquired Fund Fees and

Expenses’ .......cc..cccueen 0.02% 0.02% 0.02%
Total Annual Portfolio

Operating Expenses’ ...... 0.88% 1.03% 1.14%

1 The Total Annual Portfolio Operating Expenses do not correlate to the
ratio of expenses to average net assets provided in the Financial
Highlights table which reflects operating expenses of the Portfolio
and do not include Acquired Fund Fees and Expenses.

Expense Example

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

1Year 3 Years 5Years 10 Years

Class 1.....cce... $ 90 $281 $488 $1,084
Class 2............... 105 328 569 1,259
Class 3.....cccenne 116 362 628 1,386
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 portfolio operating expenses or in
the Example, affect the Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 470% of the average value of its
portfolio.
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Principal Investment Strategies of the
Portfolio

The Portfolio’s investment goal is high total return,
emphasizing current income and, to a lesser extent,
capital appreciation. The Portfolio attempts to achieve its
goal by investing, under normal circumstances, at least
80% of its net assets in high quality fixed income
securities of U.S. and foreign issuers, including issuers in
emerging markets. Fixed income securities in which the
Portfolio may invest include U.S. and non-U.S. government
securities, investment grade corporate bonds and
mortgage- and asset-backed securities.

The Portfolio also may invest in hybrid instruments,
inverse floaters, short-term investments, pass through
securities, currency transactions and deferred interest
bonds.

The Portfolio is non-diversified, which means that it may
invest its assets in a smaller number of issuers than a
diversified portfolio. The Portfolio, from time to time, may
have significant investments in one or more countries or in
particular sectors.

The subadviser may engage in frequent and active trading
of portfolio securities.

Principal Risks of Investing in the Portfolio

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

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

Active Trading Risk. The Portfolio may engage in
frequent trading of securities to achieve its investment
goal. Active trading may result in high portfolio turnover
and correspondingly greater brokerage commissions and
other transaction costs, which will be borne directly by the
Portfolio and could affect its performance. During periods
of increased market volatility, active trading may be more
pronounced.

Bonds Risk. The value of your investment in the Portfolio
may go up or down in response to changes in interest
rates or defaults (or even the potential for future defaults)
by bond issuers. Fixed income securities may be subject
to volatility due to changes in interest rates.

Interest Rate Risk. Fixed income securities may be
subject to volatility due to changes in interest rates.
Duration is a measure of interest rate risk that indicates
how price-sensitive a bond is to changes in interest rates.
Longer-term and lower coupon bonds tend to be more
sensitive to changes in interest rates. The Federal
Reserve has recently begun to raise the federal funds rate
to address rising inflation. As interest rates rise from
historically low levels, the Portfolio may face heightened
interest rate risk. For example, a bond with a duration of
three years will decrease in value by approximately 3% if
interest rates increase by 1%. Any future changes in
monetary policy made by central banks and/or their
governments are likely to affect the level of interest rates.

Foreign Investment Risk. The Portfolio’s investments in
the securities of foreign issuers or issuers with significant
exposure to foreign markets involve additional risk.
Foreign countries in which the Portfolio invests may have
markets that are less liquid, less regulated and more
volatile than U.S. markets. The value of the Portfolio’s
investments may decline because of factors affecting the
particular issuer as well as foreign markets and issuers
generally, such as unfavorable government actions, and
political or financial instability and other conditions or
events (including, for example, military confrontations,
war, terrorism, sanctions, disease/virus, outbreaks and
epidemics). Lack of relevant data and reliable public
information may also affect the value of these securities.
The risks of foreign investments are heightened when
investing in issuers in emerging market countries.

Foreign Sovereign Debt Risk. Foreign sovereign debt
securities are subject to the risk that a governmental entity
may delay or refuse to pay interest or to repay principal on
its sovereign debt. If a governmental entity defaults, it may
ask for more time in which to pay or for further loans.

Emerging Markets Risk. Risks associated with
investments in emerging markets may include: delays in
settling portfolio securities transactions; currency and
capital controls; greater sensitivity to interest rate
changes; pervasive corruption and crime; exchange rate
volatility; inflation, deflation or currency devaluation;
violent military or political conflicts; confiscations and
other government restrictions by the United States or
other governments; and government instability. As a
result, investments in emerging market securities tend to
be more volatile than investments in developed countries.

Foreign Currency Risk. The value of the Portfolio’s
foreign investments may fluctuate due to changes in
currency exchange rates. A decline in the value of foreign
currencies relative to the U.S. dollar generally can be
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expected to depress the value of the Portfolio’s non-U.S.
dollar-denominated securities.

Credit Risk. Credit risk applies to most debt securities,
but is generally not a factor for obligations backed by the
“full faith and credit” of the U.S. Government. The Portfolio
could lose money if the issuer of a debt security is unable
or perceived to be unable to pay interest or to repay
principal when it becomes due.

An issuer with a lower credit rating will be more likely than
a higher rated issuer to default or otherwise become
unable to honor its financial obligations. Issuers with low
credit ratings typically issue junk bonds. In addition to the
risk of default, junk bonds may be more volatile, less
liquid, more difficult to value and more susceptible to
adverse economic conditions or investor perceptions than
other bonds.

Non-Diversification Risk. The Portfolio is organized as a
“non-diversified” fund. A non-diversified fund may invest a
larger portion of assets in the securities of a single
company than a diversified fund. By concentrating in a
smaller number of issuers, the Portfolio’s risk may be
increased because the effect of each security on the
Portfolio’s performance is greater.

U.S. Government Obligations Risk. U.S. Treasury
obligations are backed by the “full faith and credit” of the
U.S. Government and generally have negligible credit risk.
Securities issued or guaranteed by federal agencies or
authorities and u.S. Government-sponsored
instrumentalities or enterprises may or may not be backed
by the full faith and credit of the U.S. Government.

Call Risk. The risk that an issuer will exercise its right to
pay principal on a debt obligation (such as a mortgage-
backed security or convertible security) that is held by the
Portfolio earlier than expected. This may happen when
there is a decline in interest rates. Under these
circumstances, the Portfolio may be unable to recoup all
of its initial investment and will also suffer from having to
reinvest in lower-yielding securities.

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

Market Risk. The Portfolio’s share price can fall because
of weakness in the broad market, a particular industry, or
specific holdings. The market as a whole can decline for
many reasons, including adverse political or economic

developments in the United States or abroad, changes in
investor psychology, or heavy institutional selling and
other conditions or events (including, for example, military
confrontations, war, terrorism, sanctions, disease/virus,
outbreaks and epidemics). In addition, the subadviser’s
assessment of securities held in the Portfolio may prove
incorrect, resulting in losses or poor performance even in
a rising market.

The coronavirus (COVID-19) pandemic and the related
governmental and public responses have had and may
continue to have an impact on the Portfolio’s investments
and net asset value and have led and may continue to lead
to increased market volatility and the potential for illiquidity
in certain classes of securities and sectors of the market.
Preventative or protective actions that governments may
take in respect of pandemic or epidemic diseases may
result in periods of business disruption, business
closures, inability to obtain raw materials, supplies and
component parts, and reduced or disrupted operations for
the issuers in which the Portfolio invests. Government
intervention in markets may impact interest rates, market
volatility and security pricing. The occurrence,
reoccurrence and pendency of such diseases could
adversely affect the economies (including through
changes in business activity and increased
unemployment) and financial markets either in specific
countries or worldwide.

Mortgage- and Asset-Backed Securities Risk. The
characteristics of mortgage-backed and asset-backed
securities differ from traditional fixed income securities.
Mortgage-backed securities are subject to “prepayment
risk” and “extension risk.” Prepayment risk is the risk that,
when interest rates fall, certain types of obligations will be
paid off by the obligor more quickly than originally
anticipated and the Portfolio may have to invest the
proceeds in securities with lower yields. Extension risk is
the risk that, when interest rates rise, certain obligations
will be paid off by the obligor more slowly than anticipated,
causing the value of these securities to fall. Small
movements in interest rates (both increases and
decreases) may quickly and significantly reduce the value
of certain mortgage-backed and asset-backed securities.
Mortgage-backed and asset-backed securities are also
subject to credit risk.

Non-Hedging Foreign Currency Trading Risk. The
Portfolio may engage in forward foreign currency
transactions for speculative purposes. The Portfolio may
purchase or sell foreign currencies through the use of
forward contracts based on the subadviser’s judgment
regarding the direction of the market for a particular
foreign currency or currencies. In pursuing this strategy,
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the subadviser seeks to profit from anticipated movements
in currency rates by establishing “long” and/or “short”
positions in forward contracts on various foreign
currencies. Foreign exchange rates can be extremely
volatile and a variance in the degree of volatility of the
market or in the direction of the market from the
subadviser’s expectations may produce significant losses
for the Portfolio. Some of the transactions may also be
subject to interest rate risk.

Inverse Floaters Risk. The interest rate on an inverse
floater resets in the opposite direction from the market rate
of interest to which the inverse floater is indexed. An
inverse floater may be considered to be leveraged to the
extent that its interest rate varies by a magnitude that
exceeds the magnitude of the change in the index rate of
interest. The higher degree of leverage inherent in inverse
floaters is associated with greater volatility in their market
values. Accordingly, the duration of an inverse floater may
exceed its stated final maturity.

Country Focus Risk. To the extent the Portfolio invests a
significant portion of its assets in one or only a few
countries at a time, the Portfolio will face a greater risk of
loss due to factors affecting that single country or those
few countries than if the Portfolio always maintained wide
diversity among countries in which it invests.

Iliquidity Risk. An illiquid investment is any investment
that a Portfolio reasonably expects cannot be sold or
disposed of in current market conditions in seven calendar
days or less without the sale or disposition significantly
changing the market value of the investment. When there
is little or no active trading market for specific types of
securities, it can become more difficult to sell the
securities at or near their perceived value. In such a
market, the value of such securities and the Portfolio’s
share price may fall dramatically. Portfolios that invest in
non-investment grade fixed income securities and
emerging market country issuers will be especially subject
to the risk that during certain periods, the liquidity of
particular issuers or industries, or all securities within a
particular investment category, will shrink or disappear
suddenly and without warning as a result of adverse
economic, market or political events, or adverse investor
perceptions.

Issuer Risk. The value of a security may decline for a
number of reasons directly related to the issuer, such as

management performance, financial leverage and
reduced demand for the issuer’'s goods and services.

Sector Risk. Sector risk is the possibility that a certain
sector may underperform other sectors or the market as a
whole. As the Portfolio allocates more of its portfolio
holdings to a particular sector, the Portfolio’s performance
will be more susceptible to any economic, business or
other developments which generally affect that sector.

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

Performance Information

The following bar chart illustrates the risks of investing in
the Portfolio by showing changes in the Portfolio’s
performance from calendar year to calendar year and the
table compares the Portfolio’s average annual returns to
those of the J.P Morgan Global Government Bond Index
(un-hedged). Fees and expenses incurred at the contract
level are not reflected in the bar chart or table. If these
amounts were reflected, returns would be less than those
shown. Of course, past performance is not necessarily an
indication of how the Portfolio will perform in the future.
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During the period shown in the bar chart:
Highest Quarterly March 31, 2016 5.98%
Return:
Lowest Quarterly June 30, 2022
Return:
Year to Date Most March 31, 2023 2.96%
Recent Quarter:

-9.32%

Average Annual Total Returns (For the periods ended
December 31, 2022)

1 5 10
Year Years Years
Class 1 Shares.......cccoceeeeeeeeeeeeeciiien. -18.93% -2.62% -1.21%

-2.76% -1.37%
-2.86% -1.46%

Class 2 Shares
Class 3 Shares

J.P. Morgan Global Government Bond
Index (un-hedged) (reflects no
deduction for fees, expenses or

-17.22% -2.21% -0.96%

Investment Adviser

The Portfolio’s investment adviser is SunAmerica.

The Portfolio is subadvised by Goldman Sachs Asset
Management International.

Portfolio Managers

Portfolio
Manager of the

Name and Title Portfolio Since

Simon Dangoor, CFA
Managing Director, Co-Portfolio
Manager and member of the Fixed

Income Strategy Group .......cccoeevvvieeenns 2020
Sophia Ferguson
Vice President, Co-Portfolio Manager ... 2022

Purchases and Sales of Portfolio Shares

Shares of the Portfolios may only be purchased or
redeemed through Variable Contracts offered by the
separate accounts of participating life insurance
companies and by other portfolios of the Trust and
Seasons Series Trust. Shares of a Portfolio may be

purchased and redeemed each day the New York Stock
Exchange is open, at the Portfolio’s net asset value
determined after receipt of a request in good order.

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

Tax Information

The Portfolios will not be subject to U.S. federal income tax
so long as they qualify as regulated investment companies
and distribute their income and gains each year to their
shareholders. However, contractholders may be subject to
U.S. federal income tax (and a U.S. federal Medicare tax
of 3.8% that applies to net investment income, including
taxable annuity payments, if applicable) upon withdrawal
from a Variable Contract. Contractholders should consult
the prospectus (or other offering document) for the
Variable Contract for additional information regarding
taxation.

Payments to Broker-Dealers and
Other Financial Intermediaries

The Portfolios are not sold directly to the general public but
instead are offered as an underlying investment option for
Variable Contracts and to other portfolios of the Trust and
Seasons Series Trust. A Portfolio and its related
companies may make payments to the sponsoring
insurance company (or its affiliates) for distribution and/or
other services. These payments may create a conflict of
interest as they may be a factor that the insurance
company considers in including a Portfolio as an
underlying investment option in the Variable Contract. The
prospectus (or other offering document) for your Variable
Contract may contain additional information about these
payments.
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Filed under Rule 497(e)
Registration No. 033-52742

SunAmerica Series Trust
(the “Trust™)

Supplement dated May 30, 2023, to the Prospectus and Statement of
Additional Information of the Trust, each dated May 1, 2023, as
supplemented to date

Effective immediately, SunAmerica Asset Management, LLC, the investment adviser to the Trust’s
Portfolios, and AIG Capital Services, Inc., the distributor to the Trust’s Portfolios, have moved from
Harborside 5, 185 Hudson Street, Suite 3300, Jersey City, New Jersey 07311 to the following new
address:

30 Hudson Street
16th Floor
Jersey City, NJ 07302

All references to the prior address should be replaced with the new address listed above.

Capitalized terms used in this Supplement shall, unless otherwise defined herein, have the same
meaning as given in the Prospectus and/or SAL

PLEASE RETAIN THIS SUPPLEMENT FOR FUTURE REFERENCE.

ST3179IN1.12 (5/23)



PROSPECTUS
May 1, 2023
SUNAMERICA SERIES TRUST
(Class 1, Class 2 and Class 3 Shares)

L SunAmerica

Mutual Funds

SA AB Growth Portfolio
SA AB Small & Mid Cap Value Portfolio
SA BlackRock Multi-Factor 70/30 Portfolio
SA BlackRock VCP Global Multi Asset Portfolio
SA DFA Ultra Short Bond Portfolio
SA Emerging Markets Equity Index Portfolio
SA Federated Hermes Corporate Bond Portfolio
SA Fidelity Institutional AM® International Growth Portfolio
SA Fidelity Institutional AM® Real Estate Portfolio
SA Fixed Income Index Portfolio
SA Fixed Income Intermediate Index Portfolio
SA Franklin BW U.S. Large Cap Value Portfolio
SA Franklin Small Company Value Portfolio
SA Franklin Systematic U.S. Large Cap Core Portfolio (formerly, SA Franklin
U.S. Equity Smart Beta Portfolio)

SA Franklin Systematic U.S. Large Cap Value Portfolio
SA Franklin Tactical Opportunities Portfolio
SA Global Index Allocation 60/40 Portfolio
SA Global Index Allocation 75/25 Portfolio
SA Global Index Allocation 90/10 Portfolio
SA Goldman Sachs Global Bond Portfolio

SA Goldman Sachs Multi-Asset Insights Portfolio
SA Index Allocation 60/40 Portfolio
SA Index Allocation 80/20 Portfolio
SA Index Allocation 90/10 Portfolio
SA International Index Portfolio
SA Invesco Growth Opportunities Portfolio
SA Invesco Main Street Large Cap Portfolio
SA Janus Focused Growth Portfolio
SA JPMorgan Diversified Balanced Portfolio
SA JPMorgan Emerging Markets Portfolio
SA JPMorgan Equity-Income Portfolio
SA JPMorgan Global Equities Portfolio
SA JPMorgan MFS Core Bond Portfolio
SA JPMorgan Mid-Cap Growth Portfolio
SA Large Cap Growth Index Portfolio
SA Large Cap Index Portfolio
SA Large Cap Value Index Portfolio
SA MFS Blue Chip Growth Portfolio
SA MFS Massachusetts Investors Trust Portfolio
SA MFS Total Return Portfolio
SA Mid Cap Index Portfolio
SA Morgan Stanley International Equities Portfolio
SA PIMCO RAE International Value Portfolio
SA PIMCO VCP Tactical Balanced Portfolio
SA PineBridge High-Yield Bond Portfolio
SA Putnam International Growth and Income Portfolio
SA Schroders VCP Global Allocation Portfolio
SA Small Cap Index Portfolio
SA T. Rowe Price Asset Allocation Growth Portfolio
SA T. Rowe Price VCP Balanced Portfolio
SA VCP Dynamic Allocation Portfolio
SA VCP Dynamic Strategy Portfolio
SA VCP Index Allocation Portfolio

This Prospectus contains information you should know before investing, including information about risks.
Please read it before you invest and keep it for future reference.



The Securities and Exchange Commission and the Commodity Futures Trading Commission have not approved or
disapproved these securities or passed upon the adequacy of this Prospectus. Any representation to the contrary is a
criminal offense.
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PORTFOLIO SUMMARY: SA AB GROWTH PORTFOLIO

Investment Goal

The Portfolio’s investment goal is 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, hold and sell shares of the Portfolio. The
table and the example below do not reflect the
separate account fees charged in the variable annuity
or variable life insurance policy (“Variable
Contracts”) in which the Portfolio is offered. If
separate account fees were shown, the Portfolio’s annual
operating expenses would be higher. Please see your
Variable Contract prospectus for more details on the
separate account fees.

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

Class1 Class2 Class 3

Management Fees.............. 061% 0.61% 0.61%
Service (12b-1) Fees .......... None 0.15% 0.25%
Other Expenses.................. 0.02% 0.02% 0.02%
Total Annual Portfolio

Operating Expenses........ 0.63% 0.78% 0.88%

Expense Example

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

1Year 3 Years 5Years 10 Years

Class 1............... $64 $202 $351 $ 786
Class 2............... 80 249 433 966
Class 3............... 90 281 488 1,084
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 portfolio operating expenses or in
the Example, affect the Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 32% of the average value of its portfolio.

Principal Investment Strategies of the
Portfolio

The Portfolio’s investment goal is long-term growth of
capital. The Portfolio attempts to achieve its investment
goal by investing primarily in equity securities of a limited
number of large, carefully selected, high quality U.S.
companies that are judged likely to achieve superior long-
term earnings growth. The Portfolio may also invest up to
25% of its assets in foreign securities, including emerging
market securities.

The subadviser’s investment process is driven by bottom-
up stock selection. Generally, the subadviser constructs a
portfolio of approximately 45 to 60 stocks using a
disciplined team approach, while at the same time
drawing on the unique ideas of each portfolio manager.
Purchase candidates are generally leaders in their
industries, with compelling business models, talented
management teams and growth prospects that the
subadviser deems to be superior to consensus
expectations over coming quarters. Stock selection is the
primary driver of investment decisions, with all other
decisions purely a by-product of the stock-selection
process.

The subadviser believes that investment success comes
from focusing on companies poised to exceed consensus
growth expectations on the upside. As a result, the
Portfolio tends to exhibit strong earnings growth relative to
consensus and to the benchmark as a whole, which
typically results in attractive valuations.

Principal Risks of Investing in the Portfolio

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

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

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

Large-Cap Companies Risk. Large-cap companies tend
to be less volatile than companies with smaller market
capitalizations. In exchange for this potentially lower risk,
the Portfolio’s value may not rise as much as the value of
portfolios that emphasize smaller companies. Larger,
more established companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology and consumer tastes. Larger companies also
may not be able to attain the high growth rate of
successful smaller companies, particularly during
extended periods of economic expansion.

Growth Stock Risk. The Portfolio invests substantially in
growth style stocks. Growth stocks may lack the dividend
yield associated with value stocks that can cushion total
return in a bear market. Also, growth stocks normally carry
a higher price/earnings ratio than many other stocks.
Consequently, if earnings expectations are not met, the
market price of growth stocks will often decline more than
other stocks.

Foreign Investment Risk. The Portfolio’s investments in
the securities of foreign issuers or issuers with significant
exposure to foreign markets involve additional risk.
Foreign countries in which the Portfolio invests may have
markets that are less liquid, less regulated and more
volatile than U.S. markets. The value of the Portfolio’s
investments may decline because of factors affecting the
particular issuer as well as foreign markets and issuers
generally, such as unfavorable government actions, and
political or financial instability and other conditions or
events (including, for example, military confrontations,
war, terrorism, sanctions, disease/virus, outbreaks and
epidemics). Lack of relevant data and reliable public
information may also affect the value of these securities.
The risks of foreign investments are heightened when
investing in issuers in emerging market countries.

Emerging Markets Risk. Risks associated with
investments in emerging markets may include: delays in
settling portfolio securities transactions; currency and
capital controls; greater sensitivity to interest rate
changes; pervasive corruption and crime; exchange rate
volatility; inflation, deflation or currency devaluation;
violent military or political conflicts; confiscations and
other government restrictions by the United States or
other governments; and government instability. As a
result, investments in emerging market securities tend to
be more volatile than investments in developed countries.

Issuer Risk. The value of a security may decline for a
number of reasons directly related to the issuer, such as

-2-

management performance, financial leverage and
reduced demand for the issuer’'s goods and services.

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

Market Risk. The Portfolio’s share price can fall because
of weakness in the broad market, a particular industry, or
specific holdings. The market as a whole can decline for
many reasons, including adverse political or economic
developments in the United States or abroad, changes in
investor psychology, or heavy institutional selling and
other conditions or events (including, for example, military
confrontations, war, terrorism, sanctions, disease/virus,
outbreaks and epidemics). In addition, the subadviser’s
assessment of securities held in the Portfolio may prove
incorrect, resulting in losses or poor performance even in
a rising market.

The coronavirus (COVID-19) pandemic and the related
governmental and public responses have had and may
continue to have an impact on the Portfolio’s investments
and net asset value and have led and may continue to lead
to increased market volatility and the potential for illiquidity
in certain classes of securities and sectors of the market.
Preventative or protective actions that governments may
take in respect of pandemic or epidemic diseases may
result in periods of business disruption, business
closures, inability to obtain raw materials, supplies and
component parts, and reduced or disrupted operations for
the issuers in which the Portfolio invests. Government
intervention in markets may impact interest rates, market
volatility and security pricing. The occurrence,
reoccurrence and pendency of such diseases could
adversely affect the economies (including through
changes in business activity and increased
unemployment) and financial markets either in specific
countries or worldwide.

Country, Sector or Industry Focus Risk. To the extent
the Portfolio invests a significant portion of its assets in
one or only a few countries, sectors or industries at a time,
the Portfolio will face a greater risk of loss due to factors
affecting that single or those few countries, sectors or
industries than if the Portfolio always maintained wide
diversity among the countries, sectors and industries in
which it invests.

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

Performance Information

The following bar chart illustrates the risks of investing in
the Portfolio by showing changes in the Portfolio’s
performance from calendar year to calendar year and the
table compares the Portfolio’s average annual returns to
those of the Russell 1000® Growth Index. Fees and
expenses incurred at the contract level are not reflected in
the bar chart or table. If these amounts were reflected,
returns would be less than those shown. Of course, past
performance is not necessarily an indication of how the
Portfolio will perform in the future.

(Class 1 Shares)

50% -

40% 437.43%

34.87% 35.62%
28.80%

31.99%
30%

20% A
14.17%

11.25%
10% 4
2.81%

2.33%

-10% -

-20% -

-30% 1 -28.60%

-40%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

During the period shown in the bar chart:
Highest Quarterly June 30, 2020 25.94%
Return:
Lowest Quarterly June 30, 2022
Return:
Year to Date Most March 31, 2023 11.85%
Recent Quarter:

-18.05%

Average Annual Total Returns (For the periods ended
December 31, 2022)

1 5 10
Year Years Years
Class 1 Shares .......cccevveeieeiieeiieens -28.60% 11.47% 15.09%
Class 2 Shares .......ccceoveeiieeiieiiens -28.72% 11.30% 14.92%
Class 3 Shares .......ccccoccveeeeecieeecieenn -28.78% 11.19% 14.80%
Russell 1000® Growth Index (reflects
no deduction for fees, expenses or
HAXES) oot -29.14% 10.96% 14.10%
Investment Adviser

The Portfolio’s investment adviser is SunAmerica.

The Portfolio is subadvised by AllianceBernstein L.P.

Portfolio Managers

Portfolio
Manager of the

Name and Title Portfolio Since

Frank V. Caruso, CFA
Chief Investment Officer — US Growth

EqQUIties. ... 2012
John H. Fogarty, CFA

Co-CIO — US Growth Equities............... 2012
Vinay Thapar, CFA

Co-CIO — US Growth Equities............... 2018

Additional Information

For important information about purchases and sales of
Portfolio shares, taxes and payments to broker-dealers
and other financial intermediaries, please turn to the
“Important Additional Information” section on page 239.



PORTFOLIO SUMMARY: SA AB SMALL & MiD CAP VALUE PORTFOLIO

Investment Goal

The Portfolio’s investment goal is 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, hold and sell shares of the Portfolio. The
table and the example below do not reflect the
separate account fees charged in the variable annuity
or variable life insurance policy (“Variable
Contracts”) in which the Portfolio is offered. If
separate account fees were shown, the Portfolio’s annual
operating expenses would be higher. Please see your
Variable Contract prospectus for more details on the
separate account fees.

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

Class1 Class2 Class 3

0.92% 0.92% 0.92%
None 0.15% 0.25%
0.05% 0.05% 0.05%

Management Fees
Service (12b-1) Fees
Other Expenses
Total Annual Portfolio
Operating Expenses
Before Fee Waivers and/
or Expense
Reimbursements
Fee Waivers and/or
Expense
Reimbursements’
Total Annual Portfolio
Operating Expenses
After Fee Waivers and/or
Expense
Reimbursements’

0.97% 1.12% 1.22%

0.05% 0.05% 0.05%

0.92% 1.07% 1.17%

1 Pursuant to an Advisory Fee Waiver Agreement, effective through
April 30, 2024, SunAmerica Asset Management, LLC (“SunAmerica”)
is contractually obligated to waive a portion of its advisory fee on an
annual basis with respect to the Portfolio so that the advisory fee rate
payable by the Portfolio to SunAmerica is equal to 0.90% of the
Portfolio’s average daily net assets on the first $250 million and
0.85% of the Portfolio’s average daily net assets over $250 million.
SunAmerica may not recoup any advisory fees waived with respect
to the Portfolio pursuant to the Advisory Fee Waiver Agreement. This
agreement may be modified or discontinued prior to April 30, 2024
only with the approval of the Board of Trustees of SunAmerica Series
Trust (the “Trust”), including a majority of the trustees who are not
“interested persons” of the Trust as defined in the Investment
Company Act of 1940, as amended.

Expense Example

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated and

then redeem or hold all of your shares at the end of those
periods. The Example also assumes that your investment
has a 5% return each year and that the Portfolio’s
operating expenses remain the same and that all
contractual expense limitations and fee waivers remain in
effect only for the period ending April 30, 2024. The
Example does not reflect charges imposed by the Variable
Contract. If the Variable Contract fees were reflected, the
expenses would be higher. See the Variable Contract
prospectus for information on such charges. Although
your actual costs may be higher or lower, based on these
assumptions and the net expenses shown in the fee table,
your costs would be:

1Year 3 Years 5Years 10 Years

Class 1..cccoeennen. $ 94 $304 $531 $1,185
Class 2.....ccce.... 109 351 612 1,359
Class 3...cccoceene 119 382 666 1,473
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 portfolio operating expenses or in
the Example, affect the Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 41% of the average value of its portfolio.

Principal Investment Strategies of the
Portfolio

The Portfolio’s investment goal is long-term growth of
capital. The Portfolio attempts to achieve its goal by
investing, under normal circumstances, at least 80% of its
net assets in equity securities of companies with small
and medium market capitalizations that the subadviser
determines to be undervalued.

The subadviser uses proprietary quantitative research
tools that balance valuation against quality factors and
fundamental research insights to identify the most
attractive stocks in the small- and mid-capitalization
universe. It then performs rigorous fundamental company
and industry research to determine the long term earnings
power of those companies. Once a stock’s expected
return has been established from these quantitative and
fundamental perspectives, its risk penalty or benefit is
assessed and the portfolio is constructed with those
companies with the most attractive risk adjusted returns.

The Portfolio may invest in convertible securities (up to
20% of net assets), rights and warrants (up to 10% of net
assets) and foreign securities (up to 15% of net assets).
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Principal Risks of Investing in the Portfolio

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

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

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

Value Investing Risk. The subadviser’s judgment that a
particular security is undervalued in relation to the
company’s fundamental economic value may prove
incorrect.

Small- and Mid-Cap Companies Risk. Companies with
smaller market capitalizations (particularly under $1 billion
depending on the market) tend to be at early stages of
development with limited product lines, operating
histories, market access for products, financial resources,
access to new capital, or depth in management. It may be
difficult to obtain reliable information and financial data
about these companies. Consequently, the securities of
smaller companies may not be as readily marketable and
may be subject to more abrupt or erratic market
movements than companies with larger capitalizations.
Securities of medium-sized companies are also subject to
these risks to a lesser extent.

Convertible Securities Risk. The values of the
convertible securities in which the Portfolio may invest will
be affected by market interest rates, the risk that the issuer
may default on interest or principal payments and the
value of the underlying common stock into which these
securities may be converted. Specifically, certain types of
convertible securities may pay fixed interest and
dividends; their values may fall if market interest rates rise
and rise if market interest rates fall. Additionally, an issuer
may have the right to buy back or “call” certain of the
convertible securities at a time unfavorable to the Portfolio.

Foreign Investment Risk. The Portfolio’s investments in
the securities of foreign issuers or issuers with significant
exposure to foreign markets involve additional risk.
Foreign countries in which the Portfolio invests may have
markets that are less liquid, less regulated and more

volatile than U.S. markets. The value of the Portfolio’s
investments may decline because of factors affecting the
particular issuer as well as foreign markets and issuers
generally, such as unfavorable government actions, and
political or financial instability and other conditions or
events (including, for example, military confrontations,
war, terrorism, sanctions, disease/virus, outbreaks and
epidemics). Lack of relevant data and reliable public
information may also affect the value of these securities.

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

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

Market Risk. The Portfolio’s share price can fall because
of weakness in the broad market, a particular industry, or
specific holdings. The market as a whole can decline for
many reasons, including adverse political or economic
developments in the United States or abroad, changes in
investor psychology, or heavy institutional selling and
other conditions or events (including, for example, military
confrontations, war, terrorism, sanctions, disease/virus,
outbreaks and epidemics). In addition, the subadviser’s
assessment of securities held in the Portfolio may prove
incorrect, resulting in losses or poor performance even in
a rising market.

The coronavirus (COVID-19) pandemic and the related
governmental and public responses have had and may
continue to have an impact on the Portfolio’s investments
and net asset value and have led and may continue to lead
to increased market volatility and the potential for illiquidity
in certain classes of securities and sectors of the market.
Preventative or protective actions that governments may
take in respect of pandemic or epidemic diseases may
result in periods of business disruption, business
closures, inability to obtain raw materials, supplies and
component parts, and reduced or disrupted operations for
the issuers in which the Portfolio invests. Government
intervention in markets may impact interest rates, market
volatility and security pricing. The occurrence,
reoccurrence and pendency of such diseases could
adversely affect the economies (including through
changes in business activity and increased
unemployment) and financial markets either in specific
countries or worldwide.
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Warrants and Rights Risk. Warrants and rights can
provide a greater potential for profit or loss than an
equivalent investment in the underlying security. Warrants
and rights have no voting rights, pay no dividends and
have no rights with respect to the assets of the issuer
other than a purchase option. Prices of warrants and
rights do not necessarily move in tandem with the prices
of the underlying securities and therefore are highly
volatile and speculative investments. Warrants and rights
may lack a liquid secondary market for resale.

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

Performance Information

The following bar chart illustrates the risks of investing in
the Portfolio by showing changes in the Portfolio’s
performance from calendar year to calendar year and the
table compares the Portfolio’s average annual returns to
those of the Russell 2500® Value Index. Fees and
expenses incurred at the contract level are not reflected in
the bar chart or table. If these amounts were reflected,
returns would be less than those shown. Of course, past
performance is not necessarily an indication of how the
Portfolio will perform in the future.

(Class 2 Shares)
50% -

% -
40% -37.60% 36.22%

30%
24.76%

0
20% 19.78%
12.89%

10% 8.98%

4.09%

0% A

10% 4 -5.97%

-15.23%

-15.86%
2022

-20%

2013 2014 2015 2016 2017 2018 2019 2020 2021

During the period shown in the bar chart:
Highest Quarterly December 31, 2020 28.97%

Return:

Lowest Quarterly March 31, 2020 -36.36%
Return:

Year to Date Most March 31, 2023 2.13%

Recent Quarter:

Average Annual Total Returns (For the periods ended
December 31, 2022)

1 5 10
Year Years Years

Class 1 Shares ......cccccvveeeeeeeeeeeeecciiie -15.70% 4.08% 9.34%
Class 2 Shares ......cccccuveeeeeeeeeeeeecceen. -15.86% 3.91% 9.17%
Class 3 Shares ......cccccuuveeeeeeeeeeeeecciie -15.97% 3.81% 9.06%
Russell 2500® Value Index (reflects no

deduction for fees, expenses or taxes). -13.08% 4.75% 8.93%
Investment Adviser
The Portfolio’s investment adviser is SunAmerica.
The Portfolio is subadvised by AllianceBernstein L.P.
Portfolio Managers

Portfolio

Manager of the

Name and Title Portfolio Since

James MacGregor
Chief Investment Officer — Small- and

Mid-Cap Value Equities ................cc..... 2005
Erik Turenchalk

Co-Portfolio Manager — Small- and

Mid-Cap Value Equities ...........cccccueee. 2019

Additional Information

For important information about purchases and sales of
Portfolio shares, taxes and payments to broker-dealers
and other financial intermediaries, please turn to the
“Important Additional Information” section on page 239.



PORTFOLIO SUMMARY: SA BLACKROCK MULTI-FACTOR 70/30 PORTFOLIO

Investment Goal

The Portfolio’s investment goals are to seek capital
appreciation and income.

Fees and Expenses of the Portfolio

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

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

Class1 Class 3

Management Fees.........cccccevviieeennns 0.65% 0.65%
Service (12b-1) Fees......ccovverviinnnenn. None 0.25%
Other EXpenses......ccccccceeveeeeeeieicennes 0.19% 0.19%
Acquired Fund Fees and Expenses’.. 0.20% 0.20%
Total Annual Portfolio Operating

Expenses Before Fee Waivers and/

or Expense Reimbursements’......... 1.04% 1.29%
Fee Waivers and/or Expense

Reimbursements?2 ..............cc......... 0.54% 0.54%
Total Annual Portfolio

Operating Expenses After Fee

Waivers and/or Expense

Reimbursements?® ........................ 0.50% 0.75%

1 The Total Annual Portfolio Operating Expenses Before Fee Waivers
and/or Expense Reimbursements do not correlate to the ratio of
expenses to average net assets provided in the Financial Highlights
table which reflects operating expenses of the Portfolio and do not
include Acquired Fund Fees and Expenses.

2 Pursuant to an Advisory Fee Waiver Agreement, SunAmerica Asset
Management, LLC (“SunAmerica”) is contractually obligated to waive
a portion of its management fees with respect to the Portfolio so that
the management fee rate payable by the Portfolio to SunAmerica is
0.40% of the Portfolio’s average daily net assets on the first
$250 million and 0.35% thereafter. This Advisory Fee Waiver
Agreement will continue in effect until April 30, 2024. SunAmerica
has also contractually agreed to waive a portion of its management
fee with respect to the Portfolio in an amount equal to the Portfolio’s
expenses related to investments in exchange traded funds (“ETFs”)
managed or advised by BlackRock Investment Management, LLC
(“BlackRock”) or its affiliates, and this waiver will continue so long as
the Portfolio invests in such ETFs

3 Pursuant to an Expense Limitation Agreement, SunAmerica has
contractually agreed to waive its fees and/or reimburse expenses to
the extent that the Total Annual Portfolio Operating Expenses exceed
0.51% and 0.76% of the average daily net assets of the Portfolio’s
Class 1 and Class 3 shares, respectively. For purposes of the
Expense Limitation Agreement, “Total Annual Portfolio Operating
Expenses” shall not include extraordinary expenses (i.e., expenses

that are unusual in nature and infrequent in occurrence, such as
litigation), or acquired fund fees and expenses, brokerage
commissions and other transactional expenses relating to the
purchase and sale of portfolio securities, interest, taxes and
governmental fees, and other expenses not incurred in the ordinary
course of business of SunAmerica Series Trust (the “Trust”) on
behalf of the Portfolio. Any waivers and/or reimbursements made by
SunAmerica with respect to the Portfolio under the Expense
Limitation Agreement are subject to recoupment from the Portfolio
within two years after the occurrence of the waiver and/or
reimbursement, provided that the recoupment does not cause the
expense ratio of the share class to exceed the lesser of (a) the
expense limitation in effect at the time the waivers and/or
reimbursements occurred, or (b) the current expense limitation of
that share class. This agreement may be modified or discontinued
prior to April 30, 2024 only with the approval of the Board of Trustees
of the Trust, including a majority of the trustees who are not
“interested persons” of the Trust as defined in the Investment
Company Act of 1940, as amended.

Expense Example

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated and
then redeem or hold all of your shares at the end of those
periods. The Example also assumes that your investment
has a 5% return each year and that the Portfolio’s
operating expenses remain the same and that all
contractual expense limitations and fee waivers remain in
effect only for the period ending April 30, 2024. The
Example does not reflect charges imposed by the Variable
Contract. If the Variable Contract fees were reflected, the
expenses would be higher. See the Variable Contract
prospectus for information on such charges. Although
your actual costs may be higher or lower, based on these
assumptions and the net expenses shown in the fee table,
your costs would be:

1Year 3 Years 5 Years 10 Years

Class 1..ccceeenn. $51 $277 $521 $1,222
Class 3.............. 77 356 656 1,509
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 portfolio operating expenses or in
the Example, affect the Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 61% of the average value of its portfolio.

Principal Investment Strategies of the
Portfolio

The Portfolio’s investment goal is to seek capital
appreciation and income. The Portfolio attempts to
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achieve its investment goals by investing in a combination
of equity and fixed income securities. Under normal
circumstances, the Portfolio intends to invest
approximately 70% of its assets in equity securities and
approximately 30% of its assets in fixed income securities,
although the Portfolio’s allocation to equity securities may
range from approximately 60%-80% of its assets and its
allocation to fixed income securities may range from
approximately 20%-40% of its assets. The Portfolio may
obtain exposure to equity and fixed income securities by
investing all or a portion of its assets in exchange-traded
funds (“ETFs”), including ETFs affiliated with the
Portfolio’s subadviser.

The equity securities in which the Portfolio intends to
invest, or obtain exposure to through investments in ETFs,
include common stock, preferred stock, depositary
receipts, rights and warrants. The equity securities in
which the Portfolio intends to invest, or obtain exposure to,
may be those of U.S. or foreign issuers and may be
denominated in U.S. dollars or foreign currencies.

The subadviser utilizes a proprietary Factor Rotation
model to select the equity securities for the Portfolio. The
proprietary model uses five commonly-used equity style
factors (momentum (i.e., whether a company’s share price
is trending up or down), quality, value, size and minimum
volatility) and dynamically allocates the factors,
emphasizing those factors that the subadviser believes
have the strongest near-term return prospects.

The eligible universe of securities that are part of the
model includes U.S. and non-U.S. listed common stock of
large- and mid-capitalization companies, although the
Portfolio may invest in companies of any market
capitalization. The model begins with an equal-weighted
allocation across the five equity style factors. The model
then incorporates information about the current economic
cycle as well as the valuations and recent trends for each
factor to compare the relative attractiveness of each factor
and to guide the portfolio to tilt into favorable factors and
away from unfavorable factors in pursuit of incremental
returns. The model may allocate a maximum of 35% of
the equity portion of the Portfolio’s assets in securities
solely assigned to any single style factor but this allocation
may fluctuate and exceed 35% due to market movement.

The model allows for a company to be included under
more than one of the five equity style factors rather than
being solely assigned to a single style factor. The Portfolio
will hold equity securities of those companies that fall into
at least one of the five equity style factors. The subadviser
implements buy and sell decisions for Portfolio securities
based on model rebalances, which generally occur
monthly, to reflect current views of the style factor

exposures for each security and the relative attractiveness
of each style factor.

The fixed income securities in which the Portfolio intends
to invest, or obtain exposure to through investments in
ETFs, include U.S. corporate debt instruments, mortgage-
backed securities and U.S. government securities. The
Portfolio may invest in, or obtain exposure to, fixed income
securities that are rated investment grade. The Portfolio
may also invest up to 15% of its net assets in, or obtain
exposure to, below investment grade (commonly referred
to as high-yield or “junk” bonds). The Portfolio may invest
in, or obtain exposure to, fixed income securities of any
maturity or duration.

The Portfolio seeks to balance interest rate and credit
spread risk. Interest rate risk is the risk that the value of
the Portfolio’s fixed income securities will decline because
of rising interest rates. Credit spread risk is the risk that
credit spreads (i.e., the difference in yield between
securities that is due to differences in their credit quality)
may increase when the market believes that bonds
generally have a greater risk of default. The Portfolio will
balance these risks by investing in a portfolio of fixed
income securities that in the aggregate has approximately
equal exposure to credit spread risk and interest rate risk.
The subadviser determines the interest rate risk and credit
spread risk of the portfolio of fixed income securities by
measuring the volatility of a security’s returns associated
with changes in the security’s credit spread or changes in
interest rates. The Portfolio will adjust the allocation
among its underlying securities to maintain the equal risk
exposure for the portfolio of fixed income securities and
may, when necessary, take long positions in U.S. Treasury
bonds or short positions in U.S. Treasury futures to do so.

The Portfolio places an emphasis on managing risk
relative to its benchmark index, which is comprised of the
following: 70% MSCI World Index and 30% Bloomberg
U.S. Aggregate Bond Index (the “Blended Index”). To
manage the Portfolio’s risk relative to the Blended Index,
the subadviser intends to dynamically adjust the
Portfolio’s exposure by making passive index investments
through the use of ETFs, if required by the Portfolio’s risk
management parameters. These risk management
parameters include restrictions designed to limit how far
the Portfolio’s expected returns are permitted to deviate
from those of the Blended Index. Such restrictions may
result in the Portfolio having returns that track the Blended
Index more consistently and more closely than would
otherwise be the case. These restrictions may prevent a
significant deviation from the returns of the Blended
Index, but may also limit the Portfolio’s ability to
outperform the returns of the Blended Index.
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The subadviser may, in its discretion, make changes to its
techniques or investment approach, including adjusting or
changing the Factor Rotation model, from time to time.
The subadviser may engage in frequent and active trading
of portfolio securities to achieve the Portfolio’s investment
goals.

Principal Risks of Investing in the Portfolio

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

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

These risks may apply as a result of the Portfolio’s direct
investments in securities or other instruments or through
its exposure to the underlying securities and other
instruments held by the ETFs in which the Portfolio
invests.

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

Preferred Stock Risk. Preferred stockholders’ liquidation
rights are subordinate to the company’s debt holders and
creditors. If interest rates rise, the fixed dividend on
preferred stocks may be less attractive and the price of
preferred stocks may decline. Deferred dividend
payments by an issuer of preferred stock could have
adverse tax consequences for the Portfolio and may
cause the preferred stock to lose substantial value.

Large-Cap Companies Risk. Large-cap companies tend
to be less volatile than companies with smaller market
capitalizations. In exchange for this potentially lower risk,
the Portfolio’s value may not rise as much as the value of
portfolios that emphasize smaller companies. Larger,
more established companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology and consumer tastes. Larger companies also
may not be able to attain the high growth rate of
successful smaller companies, particularly during
extended periods of economic expansion.

Small- and Mid-Cap Companies Risk. Companies with
smaller market capitalizations (particularly under $1 billion
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depending on the market) tend to be at early stages of
development with limited product lines, operating
histories, market access for products, financial resources,
access to new capital, or depth in management. It may be
difficult to obtain reliable information and financial data
about these companies. Consequently, the securities of
smaller companies may not be as readily marketable and
may be subject to more abrupt or erratic market
movements than companies with larger capitalizations.
Securities of medium-sized companies are also subject to
these risks to a lesser extent.

Foreign Investment Risk. The Portfolio’s investments in
the securities of foreign issuers or issuers with significant
exposure to foreign markets involve additional risk.
Foreign countries in which the Portfolio invests may have
markets that are less liquid, less regulated and more
volatile than U.S. markets. The value of the Portfolio’s
investments may decline because of factors affecting the
particular issuer as well as foreign markets and issuers
generally, such as unfavorable government actions, and
political or financial instability and other conditions or
events (including, for example, military confrontations,
war, terrorism, sanctions, disease/virus, outbreaks and
epidemics). Lack of relevant data and reliable public
information may also affect the value of these securities.

Depositary Receipts Risk. Depositary receipts are
generally subject to the same risks as the foreign
securities that they evidence or into which they may be
converted. The issuers of unsponsored depositary
receipts are not obligated to disclose information that is
considered material in the United States. Therefore, there
may be less information available regarding the issuers
and there may not be a correlation between such
information and the market value of the depositary
receipts. Certain depositary receipts are not listed on an
exchange and therefore are subject to illiquidity risk.

Factor-Based Investing Risk. With respect to a strategy
that uses a factor-based process, there can be no
assurance that the multi-factor selection process
employed by the subadviser will enhance performance.
Exposure to investment style factors may detract from
performance in some market environments, which may
continue for prolonged periods.

Model Risk. The subadviser’s investment models may not
adequately take into account certain factors and may
result in the Portfolio having a lower return than if the
Portfolio were managed using another model or
investment strategy. Models may depend heavily on the
accuracy and reliability of historical data that is supplied
by third parties or other external sources. When a model
or data used in managing the Portfolio contains an error,
or is incorrect or incomplete, any investment decision
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made in reliance on the model or data may not produce
the desired results and the Portfolio may realize losses. In
addition, the investment models used by the subadviser to
evaluate securities or securities markets are based on
certain assumptions concerning the interplay of market
factors. The markets or the prices of individual securities
may be affected by factors not foreseen in developing the
models.

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

Warrants and Rights Risk. Warrants and rights can
provide a greater potential for profit or loss than an
equivalent investment in the underlying security. Warrants
and rights have no voting rights, pay no dividends and
have no rights with respect to the assets of the issuer
other than a purchase option. Prices of warrants and
rights do not necessarily move in tandem with the prices
of the underlying securities and therefore are highly
volatile and speculative investments. Warrants and rights
may lack a liquid secondary market for resale.

Bonds Risk. The value of your investment in the Portfolio
may go up or down in response to changes in interest
rates or defaults (or even the potential for future defaults)
by bond issuers. Fixed income securities may be subject
to volatility due to changes in interest rates.

Junk Bonds Risk. The Portfolio may invest significantly
in junk bonds, which are considered speculative. Junk
bonds carry a substantial risk of default or changes in the
issuer’s creditworthiness, or they may already be in
default at the time of purchase.

Mortgage- and Asset-Backed Securities Risk. The
characteristics of mortgage-backed and asset-backed
securities differ from traditional fixed income securities.
Mortgage-backed securities are subject to “prepayment
risk” and “extension risk.” Prepayment risk is the risk that,
when interest rates fall, certain types of obligations will be
paid off by the obligor more quickly than originally
anticipated and the Portfolio may have to invest the
proceeds in securities with lower yields. Extension risk is
the risk that, when interest rates rise, certain obligations
will be paid off by the obligor more slowly than anticipated,
causing the value of these securities to fall. Small
movements in interest rates (both increases and
decreases) may quickly and significantly reduce the value
of certain mortgage-backed and asset-backed securities.
Mortgage-backed and asset-backed securities are also
subject to credit risk.
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U.S. Government Obligations Risk. U.S. Treasury
obligations are backed by the “full faith and credit” of the
U.S. Government and generally have negligible credit risk.
Securities issued or guaranteed by federal agencies or
authorities and U.S. Government sponsored
instrumentalities or enterprises may or may not be backed
by the full faith and credit of the U.S. Government.

Derivatives Risk. A derivative is any financial instrument
whose value is based on, and determined by, another
security, index, rate or benchmark (i.e., stock options,
futures, caps, floors, etc.). Unfavorable changes in the
value of the underlying security, index, rate or benchmark
may cause sudden losses. Gains or losses from the
Portfolio’s use of derivatives may be substantially greater
than the amount of the Portfolio’s investment. Certain
derivatives have the potential for undefined loss.
Derivatives are also associated with various other risks,
including market risk, leverage risk, hedging risk,
counterparty risk, valuation risk, regulatory risk, illiquidity
risk and interest rate risk. The primary risks associated
with the Portfolio’s use of derivatives are market risk and
counterparty risk.

Futures Risk. Futures are contracts involving the right to
receive or the obligation to deliver assets or money
depending on the performance of one or more underlying
assets, instruments or a market or economic index. A
futures contract is an exchange-traded legal contract to
buy or sell a standard quantity and quality of a commodity,
financial instrument, index, etc. at a specified future date
and price. A futures contract is considered a derivative
because it derives its value from the price of the
underlying security or financial index. The prices of
futures contracts can be volatile and futures contracts may
lack liquidity. In addition, there may be imperfect or even
negative correlation between the price of a futures
contract and the price of the underlying securities or
financial index.

Counterparty Risk. Counterparty risk is the risk that a
counterparty to a security, loan or derivative held by the
Portfolio becomes bankrupt or otherwise fails to perform
its obligations due to financial difficulties. The Portfolio
may experience significant delays in obtaining any
recovery in a bankruptcy or other reorganization
proceeding, and there may be no recovery or limited
recovery in such circumstances.

ETF Risk. Most ETFs are investment companies whose
shares are purchased and sold on a securities exchange.
An investment in an ETF generally presents the same
primary risks as an investment in a conventional fund (i.e.,
one that is not exchange-traded) that has the same
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investment objectives, strategies and policies. However,
ETFs are subject to the following risks that do not apply to
conventional mutual funds: (i) the market price of an ETF’s
shares may trade at a premium or a discount to its net
asset value; (ii) an active trading market for an ETF’s
shares may not develop or be maintained; and (iii) there is
no assurance that the requirements of the exchange
necessary to maintain the listing of an ETF will continue
to be met or remain unchanged. In addition, a passively-
managed ETF may fail to accurately track the market
segment or index that underlies its investment objective.
To the extent that the Portfolio invests in an ETF, the
Portfolio will indirectly bear its proportionate share of the
management and other expenses that are charged by the
ETF in addition to the expenses paid by the Portfolio.

Investment Company Risk. The risks of the Portfolio
owning other investment companies, including ETFs,
generally reflect the risks of owning the underlying
securities they are designed to track. Disruptions in the
markets for the securities underlying the other investment
companies purchased or sold by the Portfolio could result
in losses on the Portfolio’s investment in such securities.
Other investment companies also have management fees
that increase their costs versus owning the underlying
securities directly.

Affiliated ETF Risk. A Portfolio that can invest in
underlying ETFs is subject to potential affiliated ETF risk.
The Portfolio’s subadviser selects the ETFs in which the
Portfolio may invest, including ETFs that are affiliated with
the subadviser. As a result, the subadviser may be subject
to potential conflicts of interest in selecting the affiliated
ETFs because of the fees payable by the ETFs to the
subadviser and also because the fees payable to it by
some of these ETFs are higher than the fees payable by
other ETFs. However, the subadviser has a fiduciary duty
to act in the Portfolio’s best interests when selecting the
ETFs.

Income Risk. The ability of the Portfolio’s equity
securities to generate income generally depends on the
earnings and the continuing declaration of dividends by
the issuers of such securities. The interestincome on debt
securities generally is affected by prevailing interest rates,
which can vary widely over the short- and long-term. If
dividends are reduced or discontinued or interest rates
drop, distributions to shareholders from the Portfolio may
drop as well.

Credit Risk. The risk that an issuer will default on interest
or principal payments. The Portfolio could lose money if
the issuer of a debt security is unable or perceived to be
unable to pay interest or to repay principal when it
becomes due. Various factors could affect the issuer’s
actual or perceived willingness or ability to make timely
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interest or principal payments, including changes in the
issuer’s financial condition or in general economic
conditions. Debt securities backed by an issuer’s taxing
authority may be subject to legal limits on the issuer’s
power to increase taxes or otherwise raise revenue, or
may be dependent on legislative appropriation or
government aid. Certain debt securities are backed only
by revenues derived from a particular project or source,
rather than by an issuer’s taxing authority, and thus may
have a greater risk of default. Credit risk applies to most
debt securities, but is generally not a factor for obligations
backed by the “full faith and credit” of the U.S.
Government.

An issuer with a lower credit rating will be more likely than
a higher rated issuer to default or otherwise become
unable to honor its financial obligations. Issuers with low
credit ratings typically issue junk bonds. In addition to the
risk of default, junk bonds may be more volatile, less
liquid, more difficult to value and more susceptible to
adverse economic conditions or investor perceptions than
other bonds.

Interest Rate Risk. Fixed income securities may be
subject to volatility due to changes in interest rates.
Duration is a measure of interest rate risk that indicates
how price-sensitive a bond is to changes in interest rates.
Longer-term and lower coupon bonds tend to be more
sensitive to changes in interest rates. The Federal
Reserve has recently begun to raise the federal funds rate
to address rising inflation. As interest rates rise from
historically low levels, the Portfolio may face heightened
interest rate risk. For example, a bond with a duration of
three years will decrease in value by approximately 3% if
interest rates increase by 1%. Any future changes in
monetary policy made by central banks and/or their
governments are likely to affect the level of interest rates.

Call Risk. The risk that an issuer will exercise its right to
pay principal on a debt obligation (such as a mortgage-
backed security or convertible security) that is held by the
Portfolio earlier than expected. This may happen when
there is a decline in interest rates. Under these
circumstances, the Portfolio may be unable to recoup all
of its initial investment and will also suffer from having to
reinvest in lower-yielding securities.

Foreign Currency Risk. The value of the Portfolio’s
foreign investments may fluctuate due to changes in
currency exchange rates. A decline in the value of foreign
currencies relative to the U.S. dollar generally can be
expected to depress the value of the Portfolio’s non-U.S.
dollar-denominated securities.

llliquidity Risk. An illiquid investment is any investment
that a Portfolio reasonably expects cannot be sold or
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disposed of in current market conditions in seven calendar
days or less without the sale or disposition significantly
changing the market value of the investment. When there
is little or no active trading market for specific types of
securities, it can become more difficult to sell the
securities at or near their perceived value. In such a
market, the value of such securities and the Portfolio’s
share price may fall dramatically. To the extent that the
Portfolio invests in non-investment grade fixed income
securities, it will be especially subject to the risk that
during certain periods, the liquidity of particular issues or
industries, or all securities within a particular investment
category, will shrink or disappear suddenly and without
warning as a result of adverse economic, market or
political events or adverse investor perceptions whether or
not accurate. Derivatives may also be subject to illiquidity
risk.

Market Risk. The Portfolio’s share price can fall because
of weakness in the broad market, a particular industry, or
specific holdings. The market as a whole can decline for
many reasons, including adverse political or economic
developments in the United States or abroad, changes in
investor psychology, or heavy institutional selling and
other conditions or events (including, for example, military
confrontations, war, terrorism, sanctions, disease/virus,
outbreaks and epidemics). In addition, the subadviser’'s
assessment of securities held in the Portfolio may prove
incorrect, resulting in losses or poor performance even in
a rising market.

The coronavirus (COVID-19) pandemic and the related
governmental and public responses have had and may
continue to have an impact on the Portfolio’'s or an
Underlying Portfolio’s investments and net asset value
and have led and may continue to lead to increased
market volatility and the potential for illiquidity in certain
classes of securities and sectors of the market.
Preventative or protective actions that governments may
take in respect of pandemic or epidemic diseases may
result in periods of business disruption, business
closures, inability to obtain raw materials, supplies and
component parts, and reduced or disrupted operations for
the issuers in which an Underlying Portfolio invests.
Government intervention in markets may impact interest
rates, market volatility and security pricing. The
occurrence, reoccurrence and pendency of such
diseases could adversely affect the economies (including
through changes in business activity and increased
unemployment) and financial markets either in specific
countries or worldwide.

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

Asset Allocation Risk. The Portfolio’s ability to achieve
its investment goal depends in part on the subadviser’s
skill in determining the Portfolio’s asset class allocations.
Although allocation among different asset classes
generally reduces risk, the risk remains that the
subadviser may favor an asset class that performs poorly
relative to other asset classes.

Active Trading Risk. The Portfolio may engage in
frequent trading of securities to achieve its investment
goal. Active trading may result in high portfolio turnover
and correspondingly greater brokerage commissions and
other transaction costs, which will be borne directly by the
Portfolio and could affect its performance. During periods
of increased market volatility, active trading may be more
pronounced.

Risk of Conflict with Insurance Company Interests -
Risk Management. Managing the Portfolio’s risks relative
to the Blended Index may reduce the risks and hedging
costs assumed by the insurance company that sponsors
your Variable Contract. This facilitates the insurance
company’s ability to provide guaranteed benefits. These
guarantees are optional and may not be associated with
your Variable Contract. While the interests of the
Portfolio’s shareholders and the affiliated insurance
companies providing these guaranteed benefits are
generally aligned, the affiliated insurance companies (and
SunAmerica by virtue of its affiliation with the insurance
companies) may face potential conflicts of interest. In
particular, certain aspects of the Portfolio’s investment
strategy may have the effect of mitigating the financial
risks to which the affiliated insurance companies are
subject as a result of providing those guaranteed benefits
and the hedging costs associated with providing such
benefits. In addition, the Portfolio’s performance may be
lower than similar portfolios that do not employ the same
risk management constraints.

Performance Information

The following bar chart illustrates the risks of investing in
the Portfolio by showing changes in the Portfolio’s
performance from calendar year to calendar year and the
table compares the Portfolio’s average annual returns to
those of the MSCI World Index (net), the Bloomberg U.S.
Aggregate Bond Index and a blended index. The blended
index consists of 70% MSCI World Index (net) and 30%
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Bloomberg U.S. Aggregate Bond Index (the “Blended
Index”). Fees and expenses incurred at the contract level
are not reflected in the bar chart or table. If these amounts
were reflected, returns would be less than those shown.
Of course, past performance is not necessarily an
indication of how the Portfolio will perform in the future.

(Class 3 Shares)
20%
15% 13.33%

10%

5%

0%

-5%

-10%

-15%
-15.99%

-20%

2021 2022

During the period shown in the bar chart:
Highest Quarterly December 31, 2022 8.98%

Return:

Lowest Quarterly June 30, 2022 -12.28%
Return:

Year to Date Most March 31, 2023 3.64%

Recent Quarter:
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Average Annual Total Returns (For the periods ended
December 31, 2022)

1 Since Inception
Year Inception Date
Class 1 Shares.......ccccceeevcvereeninnns -15.81% 0.96% 10/13/2020
Class 3 Shares........cccceevcveveennnns -15.99% 0.72% 10/13/2020
Bloomberg U.S. Aggregate Bond
Index (reflects no deduction for
fees, expenses or taxes)........... -13.01% -6.37%
MSCI World Index (net) ................ -18.14% 3.76%
Blended Index ..ot -16.40% 0.86%
Investment Adviser
The Portfolio’s investment adviser is SunAmerica.
The Portfolio is subadvised by BlackRock.
Portfolio Managers
Portfolio
Manager of
the Portfolio
Name and Title Since
Philip Hodges, PhD
Managing Director.........ccccccccviiieiiiiiiine 2020
Scott Radell
Managing Director..........ccccceeeiiiiiiiiiiine 2020
Jeff Rosenberg
Managing Director.........c.cccccvveeiiiniiiiins 2020
He Ren
Director.......ccooeeeiiiie 2020

Additional Information

For important information about purchases and sales of
Portfolio shares, taxes and payments to broker-dealers
and other financial intermediaries, please turn to the
“Important Additional Information” section on page 239.
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Investment Goal

The Portfolio’s investment goal is to seek capital
appreciation and income while managing portfolio
volatility.

Fees and Expenses of the Portfolio

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

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

Class1 Class 3

Management FEes.........cccceeevvviereennnns 0.85% 0.85%
Service (12b-1) FeeS.....coovvvvevvinnnnnn. None 0.25%
Other EXpenses.......cccccevvveeeeeiiiienenn. 0.06% 0.06%
Total Annual Portfolio

Operating Expenses............cccceeenee 091% 1.16%

Expense Example

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

1Year 3 Years 5Years 10 Years

Class 1.....ccc....... $ 93 $290 $504 $1,120
Class 3............... 118 368 638 1,409
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
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not reflected in annual portfolio operating expenses or in
the Example, affect the Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 63% of the average value of its portfolio.

Principal Investment Strategies of the
Portfolio

The Portfolio’s investment goal is to seek capital
appreciation and income while managing portfolio
volatility. The Portfolio seeks to achieve its investment goal
by tactically allocating its assets to various equity and
fixed income asset classes. The Portfolio obtains broad
exposure to these asset classes by investing in equity and
fixed income securities and derivatives that provide
exposure to equity and fixed income securities. The
Portfolio invests in, or obtains exposure to, equity and
fixed income securities of both U.S. and foreign corporate
and governmental issuers, including emerging market
issuers. The Portfolio normally invests in, or obtains
exposure to, investments in a number of different
countries around the world. In addition, the subadviser
employs a “VCP” (Volatility Control Portfolio) risk
management process intended to manage the volatility
level of the Portfolio’s annual returns.

Under normal market conditions, the Portfolio targets an
allocation of approximately 55% of its net assets to equity
exposure and approximately 45% of its net assets to fixed
income exposure, although the Portfolio’s equity exposure
may range from approximately 10%-70% of its net assets
and its fixed income exposure may range from
approximately 10%-90% of its net assets. These ranges
reflect the approximate range of overall net equity and
fixed income exposure after application of the volatility
control process described below. The subadviser uses
fundamental and macroeconomic research to determine
asset class weights in the Portfolio.

The equity securities in which the Portfolio intends to
invest, or obtain exposure to, include common stock,
preferred stock, securities convertible into common stock,
non-convertible preferred stock and depositary receipts.
The Portfolio may invest in, or obtain exposure to, equity
securities of companies of any market capitalization. The
foreign equity securities in which the Portfolio intends to
invest, or obtain exposure to, may be denominated in U.S.
dollars or foreign currencies and may be currency hedged
or unhedged. The Portfolio will limit its investments in
foreign equity securities to 35% of its net assets.

The Portfolio’s fixed income exposure will, to a significant
extent, be obtained through investment in, or exposure to,
U.S. Treasury obligations. The Portfolio may also invest in
or obtain exposure to, other fixed income securities,
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including other U.S. Government securities, foreign
sovereign debt instruments, corporate debt instruments,
municipal securities and zero coupon bonds. The foreign
fixed income securities in which the Portfolio intends to
invest, or obtain exposure to, may be denominated in U.S.
dollars or foreign currencies and may be currency hedged
or unhedged.

The subadviser selects equity investments for the Portfolio
based on a number of considerations. First, the
subadviser may select equity securities based on their
exposures to macroeconomic dimensions, such as
countries and industries. Second, the subadviser may
position the Portfolio’s equity security allocations to be
aligned with certain style factors, such as size, quality,
value and momentum. Third, the subadviser may also
evaluate the attractiveness of equity securities based on
individual company characteristics using a proprietary
quantitative model. The model systematically tracks and
ranks the characteristics of issuers across developed
markets and is designed to select equity securities based
on an analysis of a wide range of dimensions, including
fundamentals, sentiment and thematic insights. The
subadviser will assess each equity investment’s changing
characteristics relative to its contribution to portfolio risk
and will sell the investment when it no longer offers an
appropriate return-to-risk trade-off. In selecting fixed
income investments, the subadviser evaluates sectors of
the bond market and may shift the Portfolio’s assets
among the various sectors based upon changing market
conditions.

The Portfolio may invest in derivatives, including, but not
limited to, interest rate, total return and credit default
swaps, indexed and inverse floating rate securities,
options, futures, options on futures and swaps and foreign
currency transactions (including swaps), for hedging
purposes, as well as to increase the return on its portfolio
investments. The Portfolio may also use forward foreign
currency exchange contracts (obligations to buy or sell a
currency at a set rate in the future) to hedge against
movement in the value of foreign currencies.

The Portfolio incorporates a volatility control process that
seeks to reduce risk when the portfolio’s volatility is
expected to exceed an annual level of 10%. Volatility is a
statistical measure of the magnitude of changes in the
Portfolio’s returns over time without regard to the direction
of those changes. To implement this volatility
management strategy, the subadviser may adjust the
composition of the Portfolio’s riskier assets such as equity
and below investment grade fixed income securities (also
known as “unk bonds”), which are considered
speculative, and/or may allocate assets away from riskier
assets into cash or short-term fixed income securities. As
part of its attempt to manage the Portfolio’s volatility
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exposure, during certain periods the Portfolio may make
significant investments in equity index and fixed income
futures or other derivative instruments designed to reduce
the Portfolio’s exposure to portfolio volatility. In addition,
the subadviser will seek to reduce exposure to certain
downside risks by purchasing equity index put options that
aim to reduce the Portfolio’s exposure to certain severe
and unanticipated market events that could significantly
detract from returns.

Volatility is not a measure of investment performance.
Volatility may result from rapid and dramatic price swings.
Higher volatility generally indicates higher risk and is often
reflected by frequent and sometimes significant
movements up and down in value. The Portfolio could
experience high levels of volatility in both rising and falling
markets. Due to market conditions or other factors, the
actual or realized volatility of the Portfolio for any
particular period of time may be materially higher or lower
than the target maximum annual level.

The Portfolio’s target maximum annual volatility level of
10% is not a total return performance target. The Portfolio
does not expect its total return performance to be within
any specified target range. It is possible for the Portfolio to
maintain its volatility at or under its target maximum
annual volatility level while having negative performance
returns. Efforts to manage the Portfolio’s volatility could
limit the Portfolio’s gains in rising markets, may expose the
Portfolio to costs to which it would otherwise not have
been exposed, and if unsuccessful may result in
substantial losses.

Principal Risks of Investing in the Portfolio

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

The value of your investment in the Portfolio may be
affected by one or more of the following risks, which are
described in more detail in the sections “Additional
Information About the Portfolios’ Investment Strategies
and Investment Risks (Other than the SA VCP Dynamic
Allocation Portfolio and SA VCP Dynamic Strategy
Portfolio)” and the “Glossary” under “Risk Terminology” in
the Prospectus, any of which could cause the Portfolio’s
return, the price of the Portfolio’s shares or the Portfolio’s
yield to fluctuate. These risks include those associated
with direct investments in securities and in the securities
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underlying the derivatives in which the Portfolio may
invest.

Active Trading Risk. The Portfolio may engage in
frequent trading of securities to achieve its investment
goal. Active trading may result in high portfolio turnover
and correspondingly greater brokerage commissions and
other transaction costs, which will be borne directly by the
Portfolio and could affect its performance. During periods
of increased market volatility, active trading may be more
pronounced.

Call Risk. The risk that an issuer will exercise its right to
pay principal on a debt obligation (such as a mortgage-
backed security or convertible security) that is held by the
Portfolio earlier than expected. This may happen when
there is a decline in interest rates. Under these
circumstances, the Portfolio may be unable to recoup all
of its initial investment and will also suffer from having to
reinvest in lower-yielding securities.

Counterparty Risk. Counterparty risk is the risk that a
counterparty to a security, loan or derivative held by the
Portfolio becomes bankrupt or otherwise fails to perform
its obligations due to financial difficulties. The Portfolio
may experience significant delays in obtaining any
recovery in a bankruptcy or other reorganization
proceeding, and there may be no recovery or limited
recovery in such circumstances.

Credit Risk. The risk that an issuer will default on interest
or principal payments. The Portfolio could lose money if
the issuer of a debt security is unable or perceived to be
unable to pay interest or to repay principal when it
becomes due. Various factors could affect the issuer’s
actual or perceived willingness or ability to make timely
interest or principal payments, including changes in the
issuer’s financial condition or in general economic
conditions. Debt securities backed by an issuer’s taxing
authority may be subject to legal limits on the issuer’s
power to increase taxes or otherwise raise revenue, or
may be dependent on legislative appropriation or
government aid. Certain debt securities are backed only
by revenues derived from a particular project or source,
rather than by an issuer’s taxing authority, and thus may
have a greater risk of default. Credit risk applies to most
debt securities, but is generally not a factor for obligations
backed by the “full faith and credit” of the U.S.
Government.

An issuer with a lower credit rating will be more likely than
a higher rated issuer to default or otherwise become
unable to honor its financial obligations. Issuers with low
credit ratings typically issue junk bonds. In addition to the
risk of default, junk bonds may be more volatile, less
liquid, more difficult to value and more susceptible to
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adverse economic conditions or investor perceptions than
other bonds.

Foreign Currency Risk. The value of the Portfolio’s
foreign investments may fluctuate due to changes in
currency exchange rates. A decline in the value of foreign
currencies relative to the U.S. dollar generally can be
expected to depress the value of the Portfolio’s non-U.S.
dollar-denominated securities.

Derivatives Risk. A derivative is any financial instrument
whose value is based on, and determined by, another
security, index, rate or benchmark (i.e., stock options,
futures, caps, floors, etc.). To the extent a derivative
contract is used to hedge another position in the Portfolio,
the Portfolio will be exposed to the risks associated with
hedging described below. To the extent an option, futures
contract, swap, or other derivative is used to enhance
return, rather than as a hedge, the Portfolio will be directly
exposed to the risks of the contract. Unfavorable changes
in the value of the underlying security, index, rate or
benchmark may cause sudden losses. Gains or losses
from the Portfolio’s use of derivatives may be substantially
greater than the amount of the Portfolio’s investment.
Certain derivatives have the potential for undefined loss.
Derivatives are also associated with various other risks,
including market risk, leverage risk, hedging risk,
counterparty risk, valuation risk, regulatory risk, illiquidity
risk and interest rate risk. The primary risks associated
with the Portfolio’s use of derivatives are market risk,
counterparty risk and hedging risk.

Emerging Markets Risk. The risks associated with
investment in foreign securities are heightened when
issuers of these securities are in developing or “emerging
market” countries. Emerging market countries may be
more likely to experience political turmoil or rapid changes
in economic conditions than developed countries. As a
result, these markets are generally more volatile than the
markets of developed countries. The Portfolio may be
exposed to emerging market risks directly (through
investments in emerging market issuers) or indirectly
(through certain futures contracts and other derivatives
whose value is based on emerging market indices or
securities).

Equity Securities Risk. This is the risk that stock prices
will fall over short or extended periods of time. The
Portfolio is indirectly exposed to this risk through its
investments in futures contracts and other derivatives.
Although the stock market has historically outperformed
other asset classes over the long term, the stock market
tends to move in cycles. Individual stock prices fluctuate
from day-to-day and may underperform other asset
classes over an extended period of time. These price
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movements may result from factors affecting individual
companies, industries or the securities market as a whole.

Extension Risk. The risk that an issuer will exercise its
right to pay principal on an obligation held by the Portfolio
(such as a mortgage-backed security) later than
expected. This may happen when there is a rise in interest
rates. Under these circumstances the value of the
obligation will decrease, and the Portfolio will also suffer
from the inability to invest in higher yielding securities.

Foreign Investment Risk. The Portfolio’s investments in
the securities of foreign issuers or issuers with significant
exposure to foreign markets involve additional risk.
Foreign countries in which the Portfolio invests may have
markets that are less liquid, less regulated and more
volatile than U.S. markets. The value of the Portfolio’s
investments may decline because of factors affecting the
particular issuer as well as foreign markets and issuers
generally, such as unfavorable government actions, and
political or financial instability and other conditions or
events (including, for example, military confrontations,
war, terrorism, sanctions, disease/virus, outbreaks and
epidemics). Lack of relevant data and reliable public
information may also affect the value of these securities.
The risks of foreign investments are heightened when
investing in issuers in emerging market countries.

Foreign Sovereign Debt Risk. Foreign sovereign debt
securities are subject to the risk that a governmental entity
may delay or refuse to pay interest or to repay principal on
its sovereign debt. If a governmental entity defaults, it may
ask for more time in which to pay or for further loans.

Futures Risk. Futures are contracts involving the right to
receive or the obligation to deliver assets or money
depending on the performance of one or more underlying
assets, instruments or a market or economic index. A
futures contract is an exchange-traded legal contract to
buy or sell a standard quantity and quality of a commodity,
financial instrument, index, etc. at a specified future date
and price. A futures contract is considered a derivative
because it derives its value from the price of the
underlying commodity, security or financial index. The
prices of futures contracts can be volatile and futures
contracts may lack liquidity. In addition, there may be
imperfect or even negative correlation between the price
of a futures contract and the price of the underlying
commodity, security or financial index.

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

lliquidity Risk. An illiquid investment is any investment
that a Portfolio reasonably expects cannot be sold or
disposed of in current market conditions in seven calendar
days or less without the sale or disposition significantly
changing the market value of the investment. When there
is little or no active trading market for specific types of
securities, it can become more difficult to sell the
securities at or near their perceived value. In such a
market, the value of such securities and the Portfolio’s
share price may fall dramatically. To the extent that the
Portfolio invests in non-investment grade fixed income
securities, it will be especially subject to the risk that
during certain periods, the liquidity of particular issues or
industries, or all securities within a particular investment
category, will shrink or disappear suddenly and without
warning as a result of adverse economic, market or
political events or adverse investor perceptions whether or
not accurate. Derivatives may also be subject to illiquidity
risk.

Interest Rate Risk. Fixed income securities may be
subject to volatility due to changes in interest rates.
Duration is a measure of interest rate risk that indicates
how price-sensitive a bond is to changes in interest rates.
Longer-term and lower coupon bonds tend to be more
sensitive to changes in interest rates. The Federal
Reserve has recently begun to raise the federal funds rate
to address rising inflation. As interest rates rise from
historically low levels, the Portfolio may face heightened
interest rate risk. For example, a bond with a duration of
three years will decrease in value by approximately 3% if
interest rates increase by 1%. Any future changes in
monetary policy made by central banks and/or their
governments are likely to affect the level of interest rates.

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

Large-Cap Companies Risk. Large-cap companies tend
to be less volatile than companies with smaller market
capitalizations. In exchange for this potentially lower risk,
the Portfolio’s value may not rise as much as the value of
portfolios that emphasize smaller companies. Larger,
more established companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology and consumer tastes. Larger companies also
may not be able to attain the high growth rate of
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successful smaller companies, particularly during
extended periods of economic expansion.

Leverage Risk. Leverage occurs when an investor has
the right to a return on an investment that exceeds the
return that the investor would be expected to receive
based on the amount contributed to the investment. The
Portfolio’s use of certain economically leveraged futures
and other derivatives can result in a loss substantially
greater than the amount invested in the futures or other
derivative itself. Certain futures and other derivatives have
the potential for unlimited loss, regardless of the size of
the initial investment. When the Portfolio uses futures and
other derivatives for leverage, a shareholder’s investment
in the Portfolio will tend to be more volatile, resulting in
larger gains or losses in response to the fluctuating prices
of the Portfolio’s investments. The use of leverage may
cause the Portfolio to liquidate portfolio positions at
inopportune times in order to meet regulatory asset
coverage requirements, fulfill leverage contract terms, or
for other reasons. Leveraging, including borrowing, tends
to increase the Portfolio’s exposure to market risk, interest
rate risk or other risks, and thus may cause the Portfolio
to be more volatile than if the Portfolio had not utilized
leverage.

Market Risk. The Portfolio’s share price can fall because
of weakness in the broad market, a particular industry, or
specific holdings. The market as a whole can decline for
many reasons, including adverse political or economic
developments in the United States or abroad, changes in
investor psychology, or heavy institutional selling and
other conditions or events (including, for example, military
confrontations, war, terrorism, sanctions, disease/virus,
outbreaks and epidemics). In addition, the subadviser’'s
assessment of securities held in the Portfolio may prove
incorrect, resulting in losses or poor performance even in
a rising market.

The coronavirus (COVID-19) pandemic and the related
governmental and public responses have had and may
continue to have an impact on the Portfolio’s investments
and net asset value and have led and may continue to lead
to increased market volatility and the potential for illiquidity
in certain classes of securities and sectors of the market.
Preventative or protective actions that governments may
take in respect of pandemic or epidemic diseases may
result in periods of business disruption, business
closures, inability to obtain raw materials, supplies and
component parts, and reduced or disrupted operations for
the issuers in which the Portfolio invests. Government
intervention in markets may impact interest rates, market
volatility and security pricing. The occurrence,
reoccurrence and pendency of such diseases could
adversely affect the economies (including through
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changes in business activity and increased
unemployment) and financial markets either in specific
countries or worldwide.

Preferred Stock Risk. Preferred stockholders’ liquidation
rights are subordinate to the company’s debt holders and
creditors. If interest rates rise, the fixed dividend on
preferred stocks may be less attractive and the price of
preferred stocks may decline. Deferred dividend
payments by an issuer of preferred stock could have
adverse tax consequences for the Portfolio and may
cause the preferred stock to lose substantial value.

Risk of Conflict with Insurance Company Interests.
Managing the Portfolio’s volatility may reduce the risks
assumed by the insurance company that sponsors your
Variable Contract. This facilitates the insurance
company’s ability to provide guaranteed benefits. These
guarantees are optional and may not be associated with
your Variable Contract. While the interests of the
Portfolio’s shareholders and the affiliated insurance
companies providing these guaranteed benefits are
generally aligned, the affiliated insurance companies (and
the adviser by virtue of its affiliation with the insurance
companies) may face potential conflicts of interest. In
particular, certain aspects of the Portfolio’s management
have the effect of mitigating the financial risks to which the
affiliated insurance companies are subjected by providing
those guaranteed benefits. In addition, the Portfolio’s
performance may be lower than similar portfolios that do
not seek to manage their volatility.

Bonds Risk. The value of your investment in the Portfolio
may go up or down in response to changes in interest
rates or defaults (or even the potential for future defaults)
by bond issuers. Fixed income securities may be subject
to volatility due to changes in interest rates.

Municipal Securities Risk.Municipal securities are
subject to the risk that litigation, legislation or other
political events, local business or economic conditions, or
the bankruptcy of the issuer could have a significant effect
on an issuer’s ability to make payments of principal and/or
interest.

Securities Selection Risk. A strategy used by the
Portfolio, or individual securities selected by the
subadviser, may fail to produce the intended return.

Small- and Mid-Cap Companies Risk. Companies with
smaller market capitalizations (particularly under $1 billion
depending on the market) tend to be at early stages of
development with limited product lines, operating
histories, market access for products, financial resources,
access to new capital, or depth in management. It may be
difficult to obtain reliable information and financial data
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about these companies. Consequently, the securities of
smaller companies may not be as readily marketable and
may be subject to more abrupt or erratic market
movements than companies with larger capitalizations.
Securities of medium-sized companies are also subject to
these risks to a lesser extent.

U.S. Government Obligations Risk. U.S. Treasury
obligations are backed by the “full faith and credit” of the
U.S. Government and generally have negligible credit risk.
Securities issued or guaranteed by federal agencies or
authorities and U.S. Government sponsored
instrumentalities or enterprises may or may not be backed
by the full faith and credit of the U.S. Government. For
example, securities issued by the Federal Home Loan
Mortgage Corporation, the Federal National Mortgage
Association and the Federal Home Loan Banks are
neither insured nor guaranteed by the U.S. Government;
these securities may be supported only by the ability to
borrow from the U.S. Treasury or by the credit of the
issuing agency, authority, instrumentality or enterprise
and, as a result, are subject to greater credit risk than
securities issued or guaranteed by the U.S. Treasury.

Volatility Management Risk. The risk that the
subadviser’s strategy for managing portfolio volatility may
not produce the desired result or that the subadviser is
unable to trade certain derivatives effectively or in a timely
manner. There can be no guarantee that the Portfolio’s
volatility will be below its target maximum level.
Additionally, the volatility control process will not ensure
that the Portfolio will deliver competitive returns. The use
of derivatives in connection with the Portfolio’s managed
volatility strategy may expose the Portfolio to losses
(some of which may be sudden) that it would not have
otherwise been exposed to if it had only invested directly
in equity and/or fixed income securities. Efforts to manage
the Portfolio’s volatility could limit the Portfolio’s gains in
rising markets and may expose the Portfolio to costs to
which it would otherwise not have been exposed. The
Portfolio’s managed volatility strategy may result in the
Portfolio outperforming the general securities market
during periods of flat or negative market performance, and
underperforming the general securities market during
periods of positive market performance. The Portfolio’s
managed volatility strategy also exposes shareholders to
the risks of investing in derivative contracts. The
subadviser uses a proprietary system to help it
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estimate the Portfolio’s expected volatility. The proprietary
system used by the subadviser may perform differently
than expected and may negatively affect performance and
the ability of the Portfolio to maintain its volatility at or
below its target maximum annual volatility level for various
reasons, including errors in using or building the system,
technical issues implementing the system, data issues
and various non-quantitative factors (e.g., market or
trading system dysfunctions, and investor fear or over-
reaction).

Warrants and Rights Risk. Warrants and rights can
provide a greater potential for profit or loss than an
equivalent investment in the underlying security. Warrants
and rights have no voting rights, pay no dividends and
have no rights with respect to the assets of the issuer
other than a purchase option. Prices of warrants and
rights do not necessarily move in tandem with the prices
of the underlying securities and therefore are highly
volatile and speculative investments. Warrants and rights
may lack a liquid secondary market for resale.

Zero Coupon Bond Risk. “Zero coupon” bonds are sold
at a discount from face value and do not make periodic
interest payments. At maturity, zero coupon bonds can be
redeemed for their face value. In addition to the risks
associated with bonds, since zero coupon bonds do not
pay interest, the value of zero coupon bonds may be more
volatile than other fixed income securities. Zero coupon
bonds may also be subject to greater interest rate risk and
credit risk than other fixed income instruments.

Performance Information

The following bar chart illustrates the risks of investing in
the Portfolio by showing changes in the Portfolio’s
performance from calendar year to calendar year and the
table compares the Portfolio’s average annual returns to
those of the S&P 500® Index, the MSCI EAFE® Index
(net), the Bloomberg U.S. 7-10 Treasury Index, and a
blended index. The blended index consists of 27.5%
S&P 500® Index, 27.5% MSCI EAFE® Index (net) and
45% Bloomberg U.S. 7-10 Treasury Index (the “Blended
Index”). Fees and expenses incurred at the contract level
are not reflected in the bar chart or table. If these amounts
were reflected, returns would be less than those shown.
Of course, past performance is not necessarily an
indication of how the Portfolio will perform in the future.
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During the period shown in the bar chart:
Highest Quarterly December 31, 2020 7.43%

Return:

Lowest Quarterly June 30, 2022 -10.40%
Return:

Year to Date Most March 31, 2023 5.50%

Recent Quarter:

Average Annual Total Returns (For the periods ended
December 31, 2022)

1 5 Since  Inception

Year  Years Inception Date
Class 1 Shares ................ -17.51% 0.63% 2.17% 9/26/2016
Class 3 Shares ................. -17.71% 0.37% 2.68% 1/25/2016

MSCI EAFE® Index (net).. -14.45% 1.54% 5.93%

S&P 500® Index (reflects
no deduction for fees,
expenses or taxes)........ -18.11% 9.42% 12.70%

Blended Index................... -15.34% 3.36% 5.45%
Bloomberg U.S. 7-10
Treasury Index (reflects

no deduction for fees,
expenses or taxes)........ -14.89% -0.14% 0.12%

Index since inception returns reflect the inception date of
Class 3 Shares.

Investment Adviser

The Portfolio’s investment adviser is SunAmerica.

The Portfolio is subadvised by BlackRock Investment
Management, LLC.

Portfolio Managers

Portfolio
Manager of the

Name and Title Portfolio Since

Philip J. Green

Managing Director...........ccccccveeeeniiinns 2016
Michael Pensky

Managing Director...........cccccceeeeeniiiinns 2016

Additional Information

For important information about purchases and sales of
Portfolio shares, taxes and payments to broker-dealers
and other financial intermediaries, please turn to the
“Important Additional Information” section on page 239.
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Investment Goal

The Portfolio’s investment goal is current income
consistent with liquidity and preservation of capital.

Fees and Expenses of the Portfolio

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

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

Class1 Class2 Class 3

Management Fees.............. 0.46% 0.46% 0.46%
Service (12b-1) Fees .......... None 0.15% 0.25%
Other Expenses.................. 0.05% 0.05% 0.05%
Total Annual Portfolio

Operating Expenses........ 051% 0.66% 0.76%

Expense Example

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

1Year 3 Years 5Years 10 Years

Class 1............... $52 $164 $285 $640
Class 2............... 67 211 368 822
Class 3............... 78 243 422 942
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
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not reflected in annual portfolio operating expenses or in
the Example, affect the Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 115% of the average value of its
portfolio.

Principal Investment Strategies of the
Portfolio

The Portfolio’s investment goal is current income
consistent with liquidity and preservation of capital. The
Portfolio attempts to achieve its investment goal by
investing, under normal circumstances, at least 80% of its
net assets in bonds. For purposes of this policy, bonds
include all fixed income securities other than preferred
stock. The Portfolio invests primarily in U.S. Government
securities, U.S. Government agency securities, U.S.
dollar-denominated domestic or foreign securities
including those not trading in the U.S., foreign sovereign
and agency debt instruments, bank obligations of U.S.
banks, foreign branches of U.S. banks and U.S. branches
of foreign banks, corporate debt instruments, commercial
paper, repurchase agreements and supranational debt.
The Portfolio will invest only in fixed income securities that
are considered investment grade at the time of purchase.
Under normal circumstances, the Portfolio maintains a
dollar-weighted average effective maturity of one year or
less from the date of settlement.

The subadviser seeks to manage the Portfolio with a view
to capturing expected credit premiums and expected term
or maturity premiums. The term “expected credit
premium” means the expected incremental return on
investment for holding obligations considered to have
greater credit risk than direct obligations of the U.S.
Treasury, and “expected term or maturity premium” means
the expected relative return on investment for holding
securities having longer-term maturities as compared to
securities having shorter-term maturities. The subadviser
believes that expected credit premiums are available
largely through investment in commercial paper and
corporate obligations. The holding period for assets of the
Portfolio will be chosen with a view to maximizing
anticipated returns, net of trading costs.

The subadviser may sell an instrument before it matures
in order to meet cash flow needs; to manage the portfolio’s
maturity; if the subadviser believes that the instrument is
no longer a suitable investment, or that other investments
are more attractive; or for other reasons.

The Portfolio may purchase or sell futures contracts and
options on futures contracts, to adjust market exposure
based on actual or expected cash inflows to or outflows
from the Portfolio. The Portfolio does not intend to sell
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futures contracts to establish short positions in individual
securities or to use derivatives for purposes of speculation
or leveraging investment returns.

Principal Risks of Investing in the Portfolio

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

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

Active Trading Risk. The Portfolio may engage in
frequent trading of securities to achieve its investment
goal. Active trading may result in high portfolio turnover
and correspondingly greater brokerage commissions and
other transaction costs, which will be borne directly by the
Portfolio and could affect its performance. During periods
of increased market volatility, active trading may be more
pronounced.

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

Call Risk. The risk that an issuer will exercise its right to
pay principal on a debt obligation (such as a mortgage-
backed security or convertible security) that is held by the
Portfolio earlier than expected. This may happen when
there is a decline in interest rates. Under these
circumstances, the Portfolio may be unable to recoup all
of its initial investment and will also suffer from having to
reinvest in lower-yielding securities.

Counterparty Risk. Counterparty risk is the risk that a
counterparty to a security, loan or derivative held by the
Portfolio becomes bankrupt or otherwise fails to perform
its obligations due to financial difficulties. The Portfolio
may experience significant delays in obtaining any
recovery in a bankruptcy or other reorganization
proceeding, and there may be no recovery or limited
recovery in such circumstances.
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Credit Risk. Credit risk applies to most debt securities,
but is generally not a factor for obligations backed by the
“full faith and credit” of the U.S. Government. The Portfolio
could lose money if the issuer of a debt security is unable
or perceived to be unable to pay interest or to repay
principal when it becomes due. Debt securities backed by
an issuer’s taxing authority may be subject to legal limits
on the issuer’s power to increase taxes or otherwise raise
revenue, or may be dependent on legislative appropriation
or government aid. Certain debt securities are backed
only by revenues derived from a particular project or
source, rather than by an issuer’s taxing authority, and
thus may have a greater risk of default.

An issuer with a lower credit rating will be more likely than
a higher rated issuer to default or otherwise become
unable to honor its financial obligations. Issuers with low
credit ratings typically issue junk bonds. In addition to the
risk of default, junk bonds may be more volatile, less
liquid, more difficult to value and more susceptible to
adverse economic conditions or investor perceptions than
other bonds.

Derivatives Risk. A derivative is any financial instrument
whose value is based on, and determined by, another
security, index, rate or benchmark (i.e., stock options,
futures, caps, floors, etc.). To the extent a derivative
contract is used to hedge another position in the Portfolio,
the Portfolio will be exposed to the risks associated with
hedging described below. To the extent an option, futures
contract, swap, or other derivative is used to enhance
return, rather than as a hedge, the Portfolio will be directly
exposed to the risks of the contract. Unfavorable changes
in the value of the underlying security, index, rate or
benchmark may cause sudden losses. Gains or losses
from the Portfolio’s use of derivatives may be substantially
greater than the amount of the Portfolio’s investment.
Certain derivatives have the potential for undefined loss.
Derivatives are also associated with various other risks,
including market risk, leverage risk, hedging risk,
counterparty risk, valuation risk, regulatory risk, illiquidity
risk and interest rate risk. The primary risks associated
with the Portfolio’s use of derivatives are market risk,
counterparty risk and hedging risk.

Foreign Investment Risk. The Portfolio’s investments in
the securities of foreign issuers or issuers with significant
exposure to foreign markets involve additional risk.
Foreign countries in which the Portfolio invests may have
markets that are less liquid, less regulated and more
volatile than U.S. markets. The value of the Portfolio’s
investments may decline because of factors affecting the
particular issuer as well as foreign markets and issuers
generally, such as unfavorable government actions, and
political or financial instability and other conditions or
events (including, for example, military confrontations,
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war, terrorism, sanctions, disease/virus, outbreaks and
epidemics). Lack of relevant data and reliable public
information may also affect the value of these securities.

Foreign Sovereign Debt Risk. Foreign sovereign debt
securities are subject to the risk that a governmental entity
may delay or refuse to pay interest or to repay principal on
its sovereign debt. If a governmental entity defaults, it may
ask for more time in which to pay or for further loans.

Hedging Risk. While hedging strategies can be very
useful and inexpensive ways of reducing risk, they are
sometimes ineffective due to unexpected changes in the
market. Hedging also involves the risk that changes in the
value of the related security will not match those of the
instruments being hedged as expected, in which case any
losses on the instruments being hedged may not be
reduced. For gross currency hedges, there is an additional
risk, to the extent that these transactions create exposure
to currencies in which the Portfolio’s securities are not
denominated.

Income Risk. The ability of the Portfolio’s equity
securities to generate income generally depends on the
earnings and the continuing declaration of dividends by
the issuers of such securities. The interestincome on debt
securities generally is affected by prevailing interest rates,
which can vary widely over the short- and long-term. If
dividends are reduced or discontinued or interest rates
drop, distributions to shareholders from the Portfolio may
drop as well.

Interest Rate Risk. Fixed income securities may be
subject to volatility due to changes in interest rates.
Duration is a measure of interest rate risk that indicates
how price-sensitive a bond is to changes in interest rates.
Longer-term and lower coupon bonds tend to be more
sensitive to changes in interest rates. The Federal
Reserve has recently begun to raise the federal funds rate
to address rising inflation. As interest rates rise from
historically low levels, the Portfolio may face heightened
interest rate risk. For example, a bond with a duration of
three years will decrease in value by approximately 3% if
interest rates increase by 1%. Any future changes in
monetary policy made by central banks and/or their
governments are likely to affect the level of interest rates.

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

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

Market Risk. The Portfolio’s share price can fall because
of weakness in the broad market, a particular industry, or
specific holdings. The market as a whole can decline for
many reasons, including adverse political or economic
developments in the United States or abroad, changes in
investor psychology, or heavy institutional selling and
other conditions or events (including, for example, military
confrontations, war, terrorism, sanctions, disease/virus,
outbreaks and epidemics). In addition, the subadviser’s
assessment of securities held in the Portfolio may prove
incorrect, resulting in losses or poor performance even in
a rising market.

The coronavirus (COVID-19) pandemic and the related
governmental and public responses have had and may
continue to have an impact on the Portfolio’s investments
and net asset value and have led and may continue to lead
to increased market volatility and the potential for illiquidity
in certain classes of securities and sectors of the market.
Preventative or protective actions that governments may
take in respect of pandemic or epidemic diseases may
result in periods of business disruption, business
closures, inability to obtain raw materials, supplies and
component parts, and reduced or disrupted operations for
the issuers in which the Portfolio invests. Government
intervention in markets may impact interest rates, market
volatility and security pricing. The occurrence,
reoccurrence and pendency of such diseases could
adversely affect the economies (including through
changes in business activity and increased
unemployment) and financial markets either in specific
countries or worldwide.

Repurchase Agreements Risk. Repurchase
agreements are agreements in which the seller of a
security to the Portfolio agrees to repurchase that security
from the Portfolio at a mutually agreed upon price and
date. Repurchase agreements carry the risk that the
counterparty may not fulfill its obligations under the
agreement. This could cause the Portfolio’s income and
the value of the Portfolio to decline.

Bonds Risk. The value of your investment in the Portfolio
may go up or down in response to changes in interest
rates or defaults (or even the potential for future defaults)
by bond issuers. Fixed income securities may be subject
to volatility due to changes in interest rates.

Money Market Securities Risk. An investment in the
Portfolio is subject to the risk that the value of its
investments in high-quality short-term obligations
(“money market securities”) may be subject to changes in
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interest rates, changes in the rating of any money market
security and in the ability of an issuer to make payments
of interest and principal.

Illiquidity Risk. An illiquid investment is any investment
that a Portfolio reasonably expects cannot be sold or
disposed of in current market conditions in seven calendar
days or less without the sale or disposition significantly
changing the market value of the investment. When there
is little or no active trading market for specific types of
securities, it can become more difficult to sell the
securities at or near their perceived value. In such a
market, the value of such securities and the Portfolio’s
share price may fall dramatically.

U.S. Government Obligations Risk. U.S. Treasury
obligations are backed by the “full faith and credit” of the
U.S. Government and generally have negligible credit risk.
Securities issued or guaranteed by federal agencies or
authorities and u.S. Government-sponsored
instrumentalities or enterprises may or may not be backed
by the full faith and credit of the U.S. Government.

Performance Information

The following bar chart illustrates the risks of investing in
the Portfolio by showing changes in the Portfolio’s
performance from calendar year to calendar year and the
table compares the Portfolio’s average annual returns to
those of the ICE BofA 6-Month US Treasury Bill Index.
Fees and expenses incurred at the contract level are not
reflected in the bar chart or table. If these amounts were
reflected, returns would be less than those shown. Of
course, past performance is not necessarily an indication
of how the Portfolio will perform in the future.

Effective May 1, 2016, Dimensional Fund Advisors LP
(“DFA’) assumed subadvisory duties of the Portfolio. Prior
to May 1, 2016, the Portfolio was managed by
SunAmerica. Prior to April 15, 2016, BofA Advisors, LLC
served as subadviser.
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Performance for periods prior to May 1, 2016 reflects
results when the Portfolio was managed as a money
market fund.

(Class 1 Shares)

3% -

2.27%
2%

1% -

0%
-0.09%

8% 0-19%

-0.28% -0.2

-0.52%
-1% 4

-1.53%

-2%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

During the period shown in the bar chart:
Highest Quarterly December 31, 2018 0.66%

Return:
Lowest Quarterly March 31, 2022 -1.25%
Return:
Year to Date Most March 31, 2023 1.07%

Recent Quarter:

Average Annual Total Returns (For the periods ended
December 31, 2022)

1 5 10
Year Years Years
Class 1 Shares .......cccoveiiiieinieiieiee -1.53% 0.38% 0.17%
Class 2 Shares .......cccoeoeeeiieeiiieiee e -1.65% 0.25% 0.03%
Class 3 Shares .......cccceeeevveeeiiieiieee -1.86% 0.14% -0.07%
ICE BofA 6-Month US Treasury Bill Index
(reflects no deduction for fees,
€XPENSES OF taXesS) .....ovvvrueireeriieiiieienns 1.34% 1.39% 0.91%
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Investment Adviser

Additional Information

The Portfolio’s investment adviser is SunAmerica.

The Portfolio is subadvised by DFA.

Portfolio Managers

Portfolio
Manager of the
Name and Title

David A. Plecha, CFA
Global Head of Fixed Income Portfolio
Management, Vice President and
Senior Portfolio Manager....................... 2016

Joseph F. Kolerich
Head of Fixed Income, Americas, Vice
President and Senior Portfolio
Manager .........ccooceeeieiiiiee 2016

Ryan C. Haselton
Vice President and Senior Portfolio
Manager ......cccuueeiiiieeee e 2021
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Portfolio Since

For important information about purchases and sales of
Portfolio shares, taxes and payments to broker-dealers
and other financial intermediaries, please turn to the
“Important Additional Information” section on page 239.
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Investment Goal

The Portfolio’s investment goal is investment results that
correspond with the performance of the MSCI Emerging
Markets Index.

Fees and Expenses of the Portfolio

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

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

Class1 Class 3

Management Fees..........ccccevviieeenns 0.45% 0.45%
Service (12b-1) Fees......ccoovverviinnne. None 0.25%
Other EXpenses......ccccocceeveeeeeeiiicnneee 0.40% 0.41%
Acquired Fund Fees and Expenses’.. 0.04% 0.04%
Total Annual Portfolio Operating

Expenses Before Fee Waivers and/

or Expense Reimbursements’......... 0.89% 1.15%
Fee Waivers and/or Expense

Reimbursements?.............cc.cccocu... 0.27% 0.28%
Total Annual Portfolio

Operating Expenses After Fee

Waivers and/or Expense

Reimbursements?.............cc.cccoe....... 0.62% 0.87%

The Total Annual Portfolio Operating Expenses Before Fee Waivers
and/or Expense Reimbursements do not correlate to the ratio of
expenses to average net assets provided in the Financial Highlights
table which reflects operating expenses of the Portfolio and do not
include Acquired Fund Fees and Expenses.

Pursuant to an Expense Limitation Agreement, SunAmerica Asset
Management, LLC (“SunAmerica” or the “Adviser”) has contractually
agreed to waive its fees and/or reimburse expenses to the extent that
the Total Annual Portfolio Operating Expenses of Class 1 and Class 3
shares exceed 0.58% and 0.83%, respectively, of the Portfolio’s
average daily net assets. For purposes of the Expense Limitation
Agreement, “Total Annual Portfolio Operating Expenses” shall not
include extraordinary expenses (i.e., expenses that are unusual in
nature and infrequent in occurrence, such as litigation), or acquired
fund fees and expenses, brokerage commissions and other
transactional expenses relating to the purchase and sale of portfolio
securities, interest, taxes and governmental fees, and other
expenses not incurred in the ordinary course of business of
SunAmerica Series Trust (the “Trust”) on behalf of the Portfolio. Any
waivers and/or reimbursements made by SunAmerica with respect to
the Portfolio are subject to recoupment from the Portfolio within two
years after the occurrence of the waivers and/or reimbursements,
provided that the recoupment does not cause the expense ratio of the
share class to exceed the lesser of (a) the expense limitation in effect
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at the time the waivers and/or reimbursements occurred, or (b) the
current expense limitation of that share class. This agreement may
be modified or discontinued prior to April 30, 2024, only with the
approval of the Board of Trustees of the Trust, including a majority
of the trustees who are not “interested persons” of the Trust as
defined in the Investment Company Act of 1940, as amended.

Expense Example

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated and
then redeem or hold all of your shares at the end of those
periods. The Example also assumes that your investment
has a 5% return each year and that the Portfolio’s
operating expenses remain the same and that all
contractual expense limitations and fee waivers remain in
effect only for the period ending April 30, 2024. The
Example does not reflect charges imposed by the Variable
Contract. If the Variable Contract fees were reflected, the
expenses would be higher. See the Variable Contract
prospectus for information on such charges. Although
your actual costs may be higher or lower, based on these
assumptions and the net expenses shown in the fee table,
your costs would be:

1Year 3 Years 5 Years 10 Years

Class 1............... $63 $257 $467 $1,071
Class 3............... 89 338 606 1,373
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 portfolio operating expenses or in
the Example, affect the Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 5% of the average value of its portfolio.

Principal Investment Strategies of the
Portfolio

The Portfolio’s investment goal is investment results that
correspond with the performance of the MSCI Emerging
Markets Index (the “Index”). The Index includes a number
of regions, market segments/sizes and covers
approximately 85% of the free float-adjusted market
capitalization in each of the countries represented in the
Index.

The Adviser seeks to achieve the Portfolio’s objective by
investing in a sampling of stocks included in the Index by
utilizing a statistical technique known as “optimization.”
The goal of optimization is to select stocks which ensure
that characteristics such as industry weightings, average
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market capitalizations and fundamental characteristics
(e.g., price-to-book, price-to-earnings, debt-to-asset ratios
and dividend yields) closely approximate those of the
Index. The Adviser may also invest the Portfolio’s assets
in securities with economic characteristics that are
comparable to the economic characteristics of securities
included in the Index. Stocks not in the Index may be held
before or after changes in the composition of the Index or
if they have characteristics similar to stocks in the Index.
Under normal circumstances, all of the Portfolio’s
investments will be selected through the optimization
process, and at least 80% of its net assets will be invested
in securities included in the Index or in securities that
SunAmerica, the Portfolio’s investment adviser,
determines have economic characteristics that are
comparable to the economic characteristics of securities
included in the Index. The Portfolio may invest in ETFs,
including to gain exposure to certain local markets that
may be closed, or that are expensive or difficult to trade in
local shares. The Portfolio will not concentrate, except to
approximately the same extent as the Index may
concentrate, in the securities of any industry. It is not
anticipated, however, that the Portfolio will, under normal
circumstances, be concentrated in the securities of any
industry.

Because the Portfolio will generally not hold all of the
stocks included in the Index, and because the Portfolio
has expenses and the Index does not, the Portfolio will not
duplicate the Index’s performance precisely. However, the
Adviser believes there should be a close correlation
between the Portfolio’s performance and that of the Index
in both rising and falling markets.

Principal Risks of Investing in the Portfolio

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

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

Equity Securities Risk. The Portfolio invests principally
in equity securities and is therefore subject to the risk that
stock prices will fall and may underperform other asset
classes. Individual stock prices fluctuate from day-to-day
and may decline significantly.
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Foreign Investment Risk. The Portfolio’s investments in
the securities of foreign issuers or issuers with significant
exposure to foreign markets involve additional risk.
Foreign countries in which the Portfolio invests may have
markets that are less liquid, less regulated and more
volatile than U.S. markets. The value of the Portfolio’s
investments may decline because of factors affecting the
particular issuer as well as foreign markets and issuers
generally, such as unfavorable government actions, and
political or financial instability and other conditions or
events (including, for example, military confrontations,
war, terrorism, sanctions, disease/virus, outbreaks and
epidemics). Lack of relevant data and reliable public
information may also affect the value of these securities.
The risks of foreign investments are heightened when
investing in issuers in emerging market countries.

Foreign Currency Risk. The value of the Portfolio’s
foreign investments may fluctuate due to changes in
currency exchange rates. A decline in the value of foreign
currencies relative to the U.S. dollar generally can be
expected to depress the value of the Portfolio’s non-U.S.
dollar-denominated securities.

Emerging Markets Risk. Risks associated with
investments in emerging markets may include: delays in
settling portfolio securities transactions; currency and
capital controls; greater sensitivity to interest rate
changes; pervasive corruption and crime; exchange rate
volatility; inflation, deflation or currency devaluation;
violent military or political conflicts; confiscations and
other government restrictions by the United States or
other governments; and government instability. As a
result, investments in emerging market securities tend to
be more volatile than investments in developed countries.

Country Focus Risk. To the extent the Portfolio invests a
significant portion of its assets in one or only a few
countries at a time, the Portfolio will face a greater risk of
loss due to factors affecting that single country or those
few countries than if the Portfolio always maintained wide
diversity among countries in which it invests.

ETF Risk. Most ETFs are investment companies whose
shares are purchased and sold on a securities exchange.
An investment in an ETF generally presents the same
primary risks as an investment in a conventional fund (i.e.,
one that is not exchange-traded) that has the same
investment objectives, strategies and policies. However,
ETFs are subject to the following risks that do not apply to
conventional mutual funds: (i) the market price of an ETF’s
shares may trade at a premium or a discount to its net
asset value; (ii) an active trading market for an ETF’s
shares may not develop or be maintained; and (iii) there is
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no assurance that the requirements of the exchange
necessary to maintain the listing of an ETF will continue
to be met or remain unchanged. In addition, a passively-
managed ETF may fail to accurately track the market
segment or index that underlies its investment objective.
To the extent that the Portfolio invests in an ETF, the
Portfolio will indirectly bear its proportionate share of the
management and other expenses that are charged by the
ETF in addition to the expenses paid by the Portfolio.

Failure to Match Index Performance Risk. The ability of
the Portfolio to match the performance of the Index may
be affected by, among other things, changes in securities
markets, the manner in which performance of the Index is
calculated, changes in the composition of the Index, the
amount and timing of cash flows into and out of the
Portfolio, commissions, portfolio expenses, and any
differences in the pricing of securities by the Portfolio and
the Index. When the Portfolio employs an “optimization”
strategy, the Portfolio is subject to an increased risk of
tracking error, in that the securities selected in the
aggregate for the Portfolio may perform differently than
the underlying index.

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

“Passively Managed” Strategy Risk. The Portfolio will
not deviate from its strategy, except to the extent
necessary to comply with federal tax laws. If the Portfolio’s
strategy is unsuccessful, the Portfolio will not meet its
investment goal. Because the Portfolio will not use certain
techniques available to other mutual funds to reduce stock
market exposure, the Portfolio may be more susceptible to
general market declines than other funds.

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

Market Risk. The Portfolio’s share price can fall because
of weakness in the broad market, a particular industry, or
specific holdings. The market as a whole can decline for
many reasons, including adverse political or economic
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developments in the United States or abroad, changes in
investor psychology, or heavy institutional selling and
other conditions or events (including, for example, military
confrontations, war, terrorism, sanctions, disease/virus,
outbreaks and epidemics).

The coronavirus (COVID-19) pandemic and the related
governmental and public responses have had and may
continue to have an impact on the Portfolio’s investments
and net asset value and have led and may continue to lead
to increased market volatility and the potential for illiquidity
in certain classes of securities and sectors of the market.
Preventative or protective actions that governments may
take in respect of pandemic or epidemic diseases may
result in periods of business disruption, business
closures, inability to obtain raw materials, supplies and
component parts, and reduced or disrupted operations for
the issuers in which the Portfolio invests. Government
intervention in markets may impact interest rates, market
volatility and security pricing. The occurrence,
reoccurrence and pendency of such diseases could
adversely affect the economies (including through
changes in business activity and increased
unemployment) and financial markets either in specific
countries or worldwide.

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

Performance Information

The following bar chart illustrates the risks of investing in
the Portfolio by showing changes in the Portfolio’s
performance from calendar year to calendar year and the
table compares the Portfolio’s average annual returns to
those of the MSCI Emerging Markets Index (net). Fees
and expenses incurred at the contract level are not
reflected in the bar chart or table. If these amounts were
reflected, returns would be less than those shown. Of
course, past performance is not necessarily an indication
of how the Portfolio will perform in the future.
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(Class 1 Shares)
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During the period shown in the bar chart:
Highest Quarterly December 31, 2020 19.18%
Return:

Lowest Quarterly March 31, 2020 -24.35%
Return:

Year to Date Most March 31, 2023 4.40%
Recent Quarter:
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Average Annual Total Returns (For the periods ended
December 31, 2022)

1 Since Inception
Year Inception Date
Class 1 Shares .......cccooveieeneeniennns -20.33% -1.73% 5/1/2018
Class 3 Shares .......cccooeeveeieeiieiens -20.55% -1.98% 5/1/2018
MSCI Emerging Markets Index
(NEE) e -20.09% -1.70%
Investment Adviser

The Portfolio’s investment adviser is SunAmerica.

Portfolio Managers

Portfolio
Manager of the
Name and Title Portfolio Since
Timothy Campion
Co-Portfolio Manager ..........cccceeeeennnee. 2018
Elizabeth Mauro
Co-Portfolio Manager ..........c.cccceeeennnee. 2019

Additional Information

For important information about purchases and sales of
Portfolio shares, taxes and payments to broker-dealers
and other financial intermediaries, please turn to the
“Important Additional Information” section on page 239.
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Investment Goal

The Portfolio’s investment goal is high total return with
only moderate price risk.

Fees and Expenses of the Portfolio

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

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

Class1 Class2 Class 3

Management Fees.............. 0.52% 0.52% 0.52%
Service (12b-1) Fees .......... None 0.15% 0.25%
Other Expenses.................. 0.03% 0.03% 0.03%
Total Annual Portfolio

Operating Expenses........ 0.55% 0.70% 0.80%

Expense Example

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

1Year 3 Years 5Years 10 Years

Class 1............... $56 $176 $307 $689
Class 2............... 72 224 390 871
Class 3............... 82 255 444 990
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
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not reflected in annual portfolio operating expenses or in
the Example, affect the Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 34% of the average value of its portfolio.

Principal Investment Strategies of the
Portfolio

The Portfolio’s investment goal is high total return with
only moderate price risk. The Portfolio attempts to achieve
its goal by investing, under normal market conditions, at
least 80% of its net assets in corporate bonds. For
purposes of this policy, corporate bonds include any
corporate fixed income security.

The subadviser seeks to enhance the Portfolio’s
performance by allocating relatively more of its portfolio to
the security type that the subadviser expects to offer the
best balance between current income and risk. The
subadviser may lengthen or shorten duration from time to
time based on its interest rate outlook, but the Portfolio
has no set duration parameters. Duration measures the
price sensitivity of a fixed income security to changes in
interest rates.

The Portfolio invests primarily in investment grade fixed
income securities, but may invest up to 35% of its assets
in securities rated below investment grade, or “junk
bonds,” including loan participations and assignments,
which are rated below investment grade or are deemed by
the subadviser to be below investment grade. Junk bonds
are considered speculative. The Portfolio may also invest
in foreign securities (up to 20% of net assets); and when-
issued and delayed delivery transactions. The Portfolio
may invest in illiquid investments (up to 15% of assets).

The Portfolio may use derivative contracts to implement
elements of its investment strategy in an attempt to:
manage duration of the Portfolio, gain exposure to certain
indices, currencies and interest rates based on
anticipated changes in the volatility of Portfolio assets,
obtain premiums or realize gains from the trading of a
derivative instrument, or hedge against potential losses in
the Portfolio. Such derivatives may include: credit default
swaps and CDX-swaps (up to 5% of total assets); and up
to 10% of total assets for all other derivatives, including
options, futures, interest rate futures, currency swaps,
total return swaps, interest rate swaps, caps, floors and
collars.

Principal Risks of Investing in the Portfolio

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

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

Bonds Risk. The value of your investment in the Portfolio
may go up or down in response to changes in interest
rates or defaults (or even the potential for future defaults)
by bond issuers.

Junk Bonds Risk. The Portfolio may invest significantly
in junk bonds, which are considered speculative. Junk
bonds carry a substantial risk of default or changes in the
issuer’s creditworthiness, or they may already be in
default at the time of purchase.

Foreign Investment Risk. The Portfolio’s investments in
the securities of foreign issuers or issuers with significant
exposure to foreign markets involve additional risk.
Foreign countries in which the Portfolio invests may have
markets that are less liquid, less regulated and more
volatile than U.S. markets. The value of the Portfolio’s
investments may decline because of factors affecting the
particular issuer as well as foreign markets and issuers
generally, such as unfavorable government actions, and
political or financial instability and other conditions or
events (including, for example, military confrontations,
war, terrorism, sanctions, disease/virus, outbreaks and
epidemics). Lack of relevant data and reliable public
information may also affect the value of these securities.

Iliquidity Risk. An illiquid investment is any investment
that a Portfolio reasonably expects cannot be sold or
disposed of in current market conditions in seven calendar
days or less without the sale or disposition significantly
changing the market value of the investment. When there
is little or no active trading market for specific types of
securities, it can become more difficult to sell the
securities at or near their perceived value. In such a
market, the value of such securities and the Portfolio’s
share price may fall dramatically. Portfolios that invest in
non-investment grade fixed income securities and
emerging market country issuers will be especially subject
to the risk that during certain periods, the liquidity of
particular issuers or industries, or all securities within a
particular investment category, will shrink or disappear
suddenly and without warning as a result of adverse
economic, market or political events, or adverse investor
perceptions.

Credit Default Swaps Risk.A credit default swap is an
agreement between two parties: a buyer of credit
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protection and a seller of credit protection. The buyerin a
credit default swap agreement is obligated to pay the
seller a periodic stream of payments over the term of the
swap agreement. If no default or other designated credit
event occurs, the seller of credit protection will have
received a fixed rate of income throughout the term of the
swap agreement. If a default or designated credit event
does occur, the seller of credit protection must pay the
buyer of credit protection the full value of the reference
obligation. Credit default swaps increase counterparty risk
when the Portfolio is the buyer. Commodity Futures
Trading Commission rules require that certain credit
default swaps be executed through a centralized
exchange or regulated facility and be cleared through a
regulated clearinghouse. As a general matter, these rates
have increased costs in connection with trading these
instruments.

Derivatives Risk. A derivative is any financial instrument
whose value is based on, and determined by, another
security, index, rate or benchmark (i.e., stock options,
futures, caps, floors, etc.). To the extent a derivative
contract is used to hedge another position in the Portfolio,
the Portfolio will be exposed to the risks associated with
hedging described below. To the extent an option, futures
contract, swap, or other derivative is used to enhance
return, rather than as a hedge, the Portfolio will be directly
exposed to the risks of the contract. Unfavorable changes
in the value of the underlying security, index, rate or
benchmark may cause sudden losses. Gains or losses
from the Portfolio’s use of derivatives may be substantially
greater than the amount of the Portfolio’s investment.
Certain derivatives have the potential for undefined loss.
Derivatives are also associated with various other risks,
including market risk, leverage risk, hedging risk,
counterparty risk, valuation risk, regulatory risk, illiquidity
risk and interest rate risk. The primary risks associated
with the Portfolio’s use of derivatives are market risk,
counterparty risk and hedging risk.

Leverage Risk. The Portfolio may engage in certain
transactions that may expose it to leverage risk, such as
reverse repurchase agreements, loans of portfolio
securities, and the use of when-issued, delayed delivery
or forward commitment transactions and derivatives. The
use of leverage may cause the Portfolio to liquidate
portfolio positions at inopportune times in order to meet
regulatory asset coverage requirements, fulfill leverage
contract terms, or for other reasons. Leveraging, including
borrowing, tends to increase the Portfolio’s exposure to
market risk, interest rate risk or other risks, and thus may
cause the Portfolio to be more volatile than if the Portfolio
had not utilized leverage.

Hedging Risk. While hedging strategies can be very
useful and inexpensive ways of reducing risk, they are
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sometimes ineffective due to unexpected changes in the
market. Hedging also involves the risk that changes in the
value of the related security will not match those of the
instruments being hedged as expected, in which case any
losses on the instruments being hedged may not be
reduced. For gross currency hedges, there is an additional
risk, to the extent that these transactions create exposure
to currencies in which the Portfolio’s securities are not
denominated.

Counterparty Risk. Counterparty risk is the risk that a
counterparty to a security, loan or derivative held by the
Portfolio becomes bankrupt or otherwise fails to perform
its obligations due to financial difficulties. The Portfolio
may experience significant delays in obtaining any
recovery in a bankruptcy or other reorganization
proceeding, and there may be no recovery or limited
recovery in such circumstances.

Call Risk. The risk that an issuer will exercise its right to
pay principal on a debt obligation (such as a mortgage-
backed security or convertible security) that is held by the
Portfolio earlier than expected. This may happen when
there is a decline in interest rates. Under these
circumstances, the Portfolio may be unable to recoup all
of its initial investment and will also suffer from having to
reinvest in lower-yielding securities.

Credit Risk. Credit risk applies to most debt securities,
but is generally not a factor for obligations backed by the
“full faith and credit” of the U.S. Government. The Portfolio
could lose money if the issuer of a debt security is unable
or perceived to be unable to pay interest or to repay
principal when it becomes due.

An issuer with a lower credit rating will be more likely than
a higher rated issuer to default or otherwise become
unable to honor its financial obligations. Issuers with low
credit ratings typically issue junk bonds. In addition to the
risk of default, junk bonds may be more volatile, less
liquid, more difficult to value and more susceptible to
adverse economic conditions or investor perceptions than
other bonds.

Interest Rate Risk. Fixed income securities may be
subject to volatility due to changes in interest rates.
Duration is a measure of interest rate risk that indicates
how price-sensitive a bond is to changes in interest rates.
Longer-term and lower coupon bonds tend to be more
sensitive to changes in interest rates. The Federal
Reserve has recently begun to raise the federal funds rate
to address rising inflation. As interest rates rise from
historically low levels, the Portfolio may face heightened
interest rate risk. For example, a bond with a duration of
three years will decrease in value by approximately 3% if
interest rates increase by 1%. Any future changes in
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monetary policy made by central banks and/or their
governments are likely to affect the level of interest rates.

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

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

Loan Participations and Assignments Risk. The lack of
a liquid secondary market for loan participations and
assignments may have an adverse impact on the value of
such securities and the Portfolio’s ability to dispose of
particular assignments or participations when necessary
to meet the Portfolio’s liquidity needs or in response to a
specific economic event such as a deterioration in the
creditworthiness of the borrower. The lack of a liquid
secondary market for assignments and participations also
may make it more difficult for the Portfolio to assign a
value to these securities for purposes of valuing the
Portfolio and calculating its net asset value.

Market Risk. The Portfolio’s share price can fall because
of weakness in the broad market, a particular industry, or
specific holdings. The market as a whole can decline for
many reasons, including adverse political or economic
developments in the United States or abroad, changes in
investor psychology, or heavy institutional selling and
other conditions or events (including, for example, military
confrontations, war, terrorism, sanctions, disease/virus,
outbreaks and epidemics). In addition, the subadviser’s
assessment of securities held in the Portfolio may prove
incorrect, resulting in losses or poor performance even in
a rising market.

The coronavirus (COVID-19) pandemic and the related
governmental and public responses have had and may
continue to have an impact on the Portfolio’s investments
and net asset value and have led and may continue to lead
to increased market volatility and the potential for illiquidity
in certain classes of securities and sectors of the market.
Preventative or protective actions that governments may
take in respect of pandemic or epidemic diseases may
result in periods of business disruption, business
closures, inability to obtain raw materials, supplies and
component parts, and reduced or disrupted operations for
the issuers in which the Portfolio invests. Government
intervention in markets may impact interest rates, market
volatility and security pricing. The occurrence,
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reoccurrence and pendency of such diseases could
adversely affect the economies (including through
changes in business activity and increased
unemployment) and financial markets either in specific
countries or worldwide.

When-Issued and Delayed Delivery Transactions
Risk. When-issued and delayed delivery securities involve
the risk that the security the Portfolio buys will lose value
prior to its delivery. There also is the risk that the security
will not be issued or that the other party to the transaction
will not meet its obligation. If this occurs, the Portfolio may
lose both the investment opportunity for the assets it set
aside to pay for the security and any gain in the security’s
price.

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

Performance Information

The following bar chart illustrates the risks of investing in
the Portfolio by showing changes in the Portfolio’s
performance from calendar year to calendar year and the
table compares the Portfolio’s average annual returns to
those of the Bloomberg U.S. Credit Index, Bloomberg U.S.
High Yield - 2% Issuer Cap and a blended index.The
blended index consists of 75% Bloomberg U.S. Credit
Index and 25% Bloomberg U.S. High Yield - 2% Issuer
Cap (the “Blended Index”). Fees and expenses incurred at
the contract level are not reflected in the bar chart or table.
If these amounts were reflected, returns would be less
than those shown. Of course, past performance is not
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necessarily an indication of how the Portfolio will perform
in the future.

(Class 1 Shares)

20% -

o
159% | 14.87%

10% A 8.76% 9.02%

5.80% 6.64%

50/0 A
1.44%

0.61%

-1.24%
-2.87%

-5%
-10% -

-15% - -14.28%

-20%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

During the period shown in the bar chart:

Highest Quarterly June 30, 2020 10.02%
Return:
Lowest Quarterly March 31, 2022 -6.84%
Return:

Year to Date Most March 31, 2023 3.69%
Recent Quarter:

Average Annual Total Returns (For the periods ended
December 31, 2022)

1 5 10
Year Years Years
Class 1 Shares .......ccccoceeveeiieee e -14.28% 0.96% 2.58%
Class 2 Shares .......cccccceeeeeecivee e -14.39% 0.82% 2.42%
Class 3 Shares ........cccoceeeeecieee e -14.50% 0.71% 2.32%
Blended INdeX.......coooeriiieiiiiiiiiieiiieiiees -14.21% 0.92% 2.39%
Bloomberg U.S. High Yield - 2% Issuer
Cap Index (reflects no deduction for
fees, expenses or taxes) ........ccocceerueene -11.18% 2.30% 4.03%
Bloomberg U.S. Credit Index (reflects no
deduction for fees, expenses or taxes). -15.26% 0.42% 1.82%
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Investment Adviser

Additional Information

The Portfolio’s investment adviser is SunAmerica.

The Portfolio is subadvised by Federated Investment
Management Company.

Portfolio Managers

Portfolio
Manager of the

Name and Title Portfolio Since
Brian S. Ruffner

Vice President, Senior Portfolio

Manager ... 2009
Mark E. Durbiano

Senior Vice President and Senior

Portfolio Manager ...........ccocvvveeeveeeeinnns 1996

-34-

For important information about purchases and sales of
Portfolio shares, taxes and payments to broker-dealers
and other financial intermediaries, please turn to the
“Important Additional Information” section on page 239.
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Investment Goal

The Portfolio’s investment goal is to seek 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, hold and sell shares of the Portfolio. The
table and the example below do not reflect the
separate account fees charged in the variable annuity
or variable life insurance policy (“Variable
Contracts”) in which the Portfolio is offered. If
separate account fees were shown, the Portfolio’s annual
operating expenses would be higher. Please see your
Variable Contract prospectus for more details on the
separate account fees.

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

Class1 Class 3

Management FEes.........cccceeevviiereennnns 0.77%  0.77%
Service (12b-1) FeeS ....ovvveveeiiiicnnnnn, None 0.25%
Other EXpenses........cccccevvveeeeeiiiienenn. 0.10% 0.10%
Total Annual Portfolio Operating
EXPenses........cooceeiiiiiiiiiiiee e 0.87% 1.12%

Expense Example

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

1Year 3 Years 5Years 10 Years

Class 1....ccccuuee... $ 89 $278 $482 $1,073
Class 3......cc...... 114 356 617 1,363
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
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not reflected in annual portfolio operating expenses or in
the Example, affect the Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 93% of the average value of its portfolio.

Principal Investment Strategies of the
Portfolio

The Portfolio’s investment goal is to seek long-term
growth of capital. The Portfolio attempts to achieve its
goal by investing primarily in non-U.S. securities, including
securities of issuers located in emerging markets, that
demonstrate the potential for capital appreciation. Under
normal circumstances, the Portfolio’s assets will be
invested primarily in common stocks, which may include
stocks trading in local markets under local currencies,
American Depositary Receipts or Global Depositary
Receipts. The Portfolio may invest in equity securities of
companies in any market capitalization range. Under
normal market conditions, the Portfolio will hold
investments in a number of different countries and regions
throughout the world. In buying and selling securities for
the Portfolio, the subadviser relies on fundamental
analysis, which involves a bottom-up assessment of a
company’s potential for success in light of various factors,
such as its financial condition, earnings outlook, strategy;,
management, industry position, and economic and market
conditions.

The subadviser may engage in frequent and active trading
of portfolio securities.

Principal Risks of Investing in the Portfolio

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

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

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

Large-Cap Companies Risk. Large-cap companies tend
to be less volatile than companies with smaller market
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capitalizations. In exchange for this potentially lower risk,
the Portfolio’s value may not rise as much as the value of
portfolios that emphasize smaller companies. Larger,
more established companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology and consumer tastes. Larger companies also
may not be able to attain the high growth rate of
successful smaller companies, particularly during
extended periods of economic expansion.

Small- and Mid-Cap Companies Risk. Companies with
smaller market capitalizations (particularly under $1 billion
depending on the market) tend to be at early stages of
development with limited product lines, operating
histories, market access for products, financial resources,
access to new capital, or depth in management. It may be
difficult to obtain reliable information and financial data
about these companies. Consequently, the securities of
smaller companies may not be as readily marketable and
may be subject to more abrupt or erratic market
movements than companies with larger capitalizations.
Securities of medium-sized companies are also subject to
these risks to a lesser extent.

Growth Stock Risk. The Portfolio invests substantially in
growth style stocks. Growth stocks may lack the dividend
yield associated with value stocks that can cushion total
return in a bear market. Also, growth stocks normally carry
a higher price/earnings ratio than many other stocks.
Consequently, if earnings expectations are not met, the
market price of growth stocks will often decline more than
other stocks.

Foreign Investment Risk. The Portfolio’s investments in
the securities of foreign issuers or issuers with significant
exposure to foreign markets involve additional risk.
Foreign countries in which the Portfolio invests may have
markets that are less liquid, less regulated and more
volatile than U.S. markets. The value of the Portfolio’s
investments may decline because of factors affecting the
particular issuer as well as foreign markets and issuers
generally, such as unfavorable government actions, and
political or financial instability and other conditions or
events (including, for example, military confrontations,
war, terrorism, sanctions, disease/virus, outbreaks and
epidemics). Lack of relevant data and reliable public
information may also affect the value of these securities.
The risks of foreign investments are heightened when
investing in issuers in emerging market countries.

Emerging Markets Risk. Risks associated with
investments in emerging markets may include: delays in
settling portfolio securities transactions; currency and
capital controls; greater sensitivity to interest rate
changes; pervasive corruption and crime; exchange rate
volatility; inflation, deflation or currency devaluation;
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violent military or political conflicts; confiscations and
other government restrictions by the United States or
other governments; and government instability. As a
result, investments in emerging market securities tend to
be more volatile than investments in developed countries.

Foreign Currency Risk. The value of the Portfolio’s
foreign investments may fluctuate due to changes in
currency exchange rates. A decline in the value of foreign
currencies relative to the U.S. dollar generally can be
expected to depress the value of the Portfolio’s non-U.S.
dollar-denominated securities.

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

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

Market Risk. The Portfolio’s share price can fall because
of weakness in the broad market, a particular industry, or
specific holdings. The market as a whole can decline for
many reasons, including adverse political or economic
developments in the United States or abroad, changes in
investor psychology, or heavy institutional selling and
other conditions or events (including, for example, military
confrontations, war, terrorism, sanctions, disease/virus,
outbreaks and epidemics). In addition, the subadviser’s
assessment of securities held in the Portfolio may prove
incorrect, resulting in losses or poor performance even in
a rising market.

The coronavirus (COVID-19) pandemic and the related
governmental and public responses have had and may
continue to have an impact on the Portfolio’s investments
and net asset value and have led and may continue to lead
to increased market volatility and the potential for illiquidity
in certain classes of securities and sectors of the market.
Preventative or protective actions that governments may
take in respect of pandemic or epidemic diseases may
result in periods of business disruption, business
closures, inability to obtain raw materials, supplies and
component parts, and reduced or disrupted operations for
the issuers in which the Portfolio invests. Government
intervention in markets may impact interest rates, market
volatility and security pricing. The occurrence,
reoccurrence and pendency of such diseases could
adversely affect the economies (including through
changes in business activity and increased
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unemployment) and financial markets either in specific
countries or worldwide.

Country, Sector or Industry Focus Risk. To the extent
the Portfolio invests a significant portion of its assets in
one or only a few countries, sectors or industries at a time,
the Portfolio will face a greater risk of loss due to factors
affecting that single or those few countries, sectors or
industries than if the Portfolio always maintained wide
diversity among the countries, sectors and industries in
which it invests.

Active Trading Risk. The Portfolio may engage in
frequent trading of securities to achieve its investment
goal. Active trading may result in high portfolio turnover
and correspondingly greater brokerage commissions and
other transaction costs, which will be borne directly by the
Portfolio and could affect its performance. During periods
of increased market volatility, active trading may be more
pronounced.

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

Performance Information

The following bar chart illustrates the risks of investing in
the Portfolio by showing changes in the Portfolio’s
performance from calendar year to calendar year and the
table compares the Portfolio’s average annual returns to
those of the MSCI ACWI ex-U.S. Index (net). Fees and
expenses incurred at the contract level are not reflected in
the bar chart or table. If these amounts were reflected,
returns would be less than those shown. Of course, past
performance is not necessarily an indication of how the
Portfolio will perform in the future.
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(Class 1 Shares)
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-20% A
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22.63%

12.26%

-26.56%
2022

2020 2021

During the period shown in the bar chart:

Highest Quarterly June 30, 2020 18.34%
Return:
Lowest Quarterly June 30, 2022 -18.74%
Return:

Year to Date Most March 31, 2023 13.82%
Recent Quarter:

Average Annual Total Returns (For the periods ended
December 31, 2022)

1 Since Inception
Year Inception Date
Class 1 Shares ......cccccccveevvveeeeannen. -26.56% 3.40% 5/1/2019
Class 3 Shares .......ccccccveevvvveeeennen. -26.72% 3.17% 5/1/2019
MSCI ACWI ex-U.S. Index (net)........ -16.00% 2.01%

Investment Adviser

The Portfolio’s investment adviser is SunAmerica.

The Portfolio is subadvised by FIAM LLC.

Portfolio Managers

Portfolio
Manager of the

Name and Title Portfolio Since

Sammy Simnegar

Portfolio Manager 2019

Additional Information

For important information about purchases and sales of
Portfolio shares, taxes and payments to broker-dealers
and other financial intermediaries, please turn to the
“Important Additional Information” section on page 239.



PORTFOLIO SUMMARY: SA FIDELITY INSTITUTIONAL AM® REAL ESTATE PORTFOLIO

Investment Goal

The Portfolio’s investment goal is total return through a
combination of growth and income.

Fees and Expenses of the Portfolio

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

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

Class1 Class2 Class 3

Management Fees.............. 0.77% 0.77% 0.77%
Service (12b-1) Fees .......... None 0.15% 0.25%
Other Expenses.................. 0.06% 0.06% 0.06%
Total Annual Portfolio

Operating Expenses........ 0.83% 0.98% 1.08%

Expense Example

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

1Year 3 Years 5Years 10 Years

Class 1............... $ 8  $265 $460 $1,025
Class 2............... 100 312 542 1,201
Class 3............... 110 343 595 1,317
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
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not reflected in annual portfolio operating expenses or in
the Example, affect the Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 45% of the average value of its portfolio.

Principal Investment Strategies of the
Portfolio

The Portfolio’s investment goal is total return through a
combination of growth and income. The Portfolio attempts
to achieve its goal by investing, under normal
circumstances, at least 80% of assets in securities of
companies principally engaged in the real estate industry
and other real estate related investments.

The Portfolio’s subadviser believes that rigorous, bottom-
up, fundamental research is the most effective manner in
which to identify real estate companies with the potential
for higher than average growth rates and strong balance
sheets that can be purchased at reasonable prices. This
bottom-up research is generated by a team of skilled
analysts specifically dedicated to the U.S. real estate
investment trust (“REIT”) sector. The subadviser’s
investment philosophy is built upon the belief that security
selection has a higher probability of repeatability and
success in different market environments. Accurately
forecasting companies’ future cash flow growth can help
drive strong returns and benchmark outperformance.
Additionally, identifying stocks that are dislocated from the
market on relative fundamental and valuation bases can
also help generate returns.

The Portfolio is non-diversified, which means that it may
invest its assets in a smaller number of issuers than a
diversified portfolio. The Portfolio, from time to time, may
have significant investments in one or more countries orin
particular sectors.

Principal Risks of Investing in the Portfolio

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

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

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

Real Estate Industry Risk. The Portfolio is subject to the
risks associated with the direct ownership of real estate.
These risks include declines in the value of real estate,
risks related to general and local economic conditions,
overbuilding and increased competition, increases in
property taxes and operating expenses, changes in
zoning laws, casualty or condemnation losses,
fluctuations in rental income, changes in neighborhood
values, changes in the appeal of properties to tenants and
increases in interest rates. The Portfolio also could be
subject to the risks of direct ownership as a result of a
default on a debt security it may own. If the Portfolio has
rental income or income from the disposition of real
property, the receipt of such income may adversely affect
its ability to retain its tax status as a regulated investment
company. Most of the Portfolio’s investments are, and
likely will continue to be, interests in REITs. REITs may be
leveraged, which increases risk.

Non-Diversification Risk. The Portfolio is organized as a
“non-diversified” fund. A non-diversified fund may invest a
larger portion of assets in the securities of a single
company than a diversified fund. By concentrating in a
smaller number of issuers, the Portfolio’s risk may be
increased because the effect of each security on the
Portfolio’s performance is greater.

Sector or Industry Focus Risk. To the extent the
Portfolio invests a significant portion of its assets in one
or more sectors or industries at a time, the Portfolio will
face a greater risk of loss due to factors affecting sectors
or industries than if the Portfolio always maintained wide
diversity among the sectors and industries in which it
invests.

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

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

Market Risk. The Portfolio’s share price can fall because
of weakness in the broad market, a particular industry, or
specific holdings. The market as a whole can decline for
many reasons, including adverse political or economic
developments in the United States or abroad, changes in
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investor psychology, or heavy institutional selling and
other conditions or events (including, for example, military
confrontations, war, terrorism, sanctions, disease/virus,
outbreaks and epidemics). In addition, the subadviser’s
assessment of securities held in the Portfolio may prove
incorrect, resulting in losses or poor performance even in
a rising market.

The coronavirus (COVID-19) pandemic and the related
governmental and public responses have had and may
continue to have an impact on the Portfolio’s investments
and net asset value and have led and may continue to lead
to increased market volatility and the potential for illiquidity
in certain classes of securities and sectors of the market.
Preventative or protective actions that governments may
take in respect of pandemic or epidemic diseases may
result in periods of business disruption, business
closures, inability to obtain raw materials, supplies and
component parts, and reduced or disrupted operations for
the issuers in which the Portfolio invests. Government
intervention in markets may impact interest rates, market
volatility and security pricing. The occurrence,
reoccurrence and pendency of such diseases could
adversely affect the economies (including through
changes in business activity and increased
unemployment) and financial markets either in specific
countries or worldwide.

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

Performance Information

The Portfolio’s benchmark is the FTSE NAREIT Equity
REITs Index. The subadviser believes that the FTSE
NAREIT Equity REITs Index is representative of the
investible universe.

The following bar chart illustrates the risks of investing in
the Portfolio by showing changes in the Portfolio’s
performance from calendar year to calendar year and the
table compares the Portfolio’s average annual returns to
those of the FTSE NAREIT Equity REITs Index. Fees and
expenses incurred at the contract level are not reflected in
the bar chart or table. If these amounts were reflected,
returns would be less than those shown. Of course, past
performance is not necessarily an indication of how the
Portfolio will perform in the future.
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FIAM LLC (“FIAM”) assumed subadvisory duties of the
Portfolio on October 1, 2013. Prior to October 1, 2013,
Davis Selected Advisers, L.P. d/b/a Davis Advisors served
as subadviser.

(Class 1 Shares)

50% -
40% 4 39.22%

29.77%
30% 26.21%

20% -

10% - 8.63%
1.78%

5.41%

-2.06% -1.11%
-10% -6.46%

-20% -

-30% - -26.95%

-40%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

During the period shown in the bar chart:
Highest Quarterly March 31, 2019 17.02%
Return:
Lowest Quarterly March 31, 2020 -21.85%
Return:
Year to Date Most March 31, 2023 4.24%
Recent Quarter:

Average Annual Total Returns (For the periods ended
December 31, 2022)

1 5 10
Year Years Years
Class 1 Shares .......ccccvveeeeeeeeeeeeecciie -26.95% 3.50% 5.81%
Class 2 Shares ......cccccuveeeeeeeeeeeeecc -27.07% 3.34% 5.65%
Class 3 Shares .......ccccvveeeeeeeeeeeeeccie. -27.16% 3.23% 5.54%
FTSE NAREIT Equity REITs Index
(reflects no deduction for fees,
eXPenses Or taxes)......coccvvveerieeiiieennnn -24.37% 3.68% 6.53%

Investment Adviser

The Portfolio’s investment adviser is SunAmerica.

The Portfolio is subadvised by FIAM.

Portfolio Manager

Portfolio
Manager of the

Name and Title Portfolio Since

Samuel Wald, CFA
Portfolio Manager ..........ccccoecveeeeiiiinnnen. 2013

Additional Information

For important information about purchases and sales of
Portfolio shares, taxes and payments to broker-dealers
and other financial intermediaries, please turn to the
“Important Additional Information” section on page 239.
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Investment Goal

The Portfolio’s investment goal is investment results that
correspond with the performance of the Bloomberg U.S.
Government/Credit Index.

Fees and Expenses of the Portfolio

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

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

Class1 Class 3

Management Fees..........ccccevviieeenns 0.30% 0.30%
Service (12b-1) Fees......ccoovverviinnne. None 0.25%
Other EXpenses......ccccocceeveeeeeeiiicnneee 0.06% 0.06%
Acquired Fund Fees and Expenses’.. 0.01% 0.01%
Total Annual Portfolio Operating

Expenses Before Fee Waivers and/

or Expense Reimbursements’......... 0.37% 0.62%
Fee Waivers and/or Expense

Reimbursements?.............cc.cccocu... 0.02%  0.02%
Total Annual Portfolio

Operating Expenses After Fee

Waivers and/or Expense

Reimbursements?.............cc.cccoe....... 0.35% 0.60%

The Total Annual Portfolio Operating Expenses Before Fee Waivers
and/or Expense Reimbursements do not correlate to the ratio of
expenses to average net assets provided in the Financial Highlights
table which reflects operating expenses of the Portfolio and do not
include Acquired Fund Fees and Expenses.

Pursuant to an Expense Limitation Agreement, SunAmerica Asset
Management, LLC (“SunAmerica” or the “Adviser”) has contractually
agreed to waive its fees and/or reimburse expenses to the extent that
the Total Annual Portfolio Operating Expenses of Class 1 and Class 3
shares exceed 0.34% and 0.59%, respectively, of the Portfolio’s
average daily net assets. For purposes of the Expense Limitation
Agreement, “Total Annual Portfolio Operating Expenses” shall not
include extraordinary expenses (i.e., expenses that are unusual in
nature and infrequent in occurrence, such as litigation), or acquired
fund fees and expenses, brokerage commissions and other
transactional expenses relating to the purchase and sale of portfolio
securities, interest, taxes and governmental fees, and other
expenses not incurred in the ordinary course of business of
SunAmerica Series Trust (the “Trust”) on behalf of the Portfolio. Any
waivers and/or reimbursements made by SunAmerica with respect to
the Portfolio are subject to recoupment from the Portfolio within two
years after the occurrence of the waiver and/or reimbursement,
provided that the recoupment does not cause the expense ratio of the
share class to exceed the lesser of (a) the expense limitation in effect
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at the time the waivers and/or reimbursements occurred, or (b) the
current expense limitation of that share class. This agreement may
be modified or discontinued prior to April 30, 2024, only with the
approval of the Board of Trustees of the Trust, including a majority
of the trustees who are not “interested persons” of the Trust as
defined in the Investment Company Act of 1940, as amended.

Expense Example

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated and
then redeem or hold all of your shares at the end of those
periods. The Example also assumes that your investment
has a 5% return each year and that the Portfolio’s
operating expenses remain the same and that all
contractual expense limitations and fee waivers remain in
effect only for the period ending April 30, 2024. The
Example does not reflect charges imposed by the Variable
Contract. If the Variable Contract fees were reflected, the
expenses would be higher. See the Variable Contract
prospectus for information on such charges. Although
your actual costs may be higher or lower, based on these
assumptions and the net expenses shown in the fee table,
your costs would be:

1Year 3 Years 5 Years 10 Years

Class 1............... $36 $117 $206 $466
Class 3............... 61 197 344 772
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 portfolio operating expenses or in
the Example, affect the Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 19% of the average value of its portfolio.

Principal Investment Strategies of the
Portfolio

The Portfolio’s investment goal is investment results that
correspond with the performance of the Bloomberg U.S.
Government/Credit Index (the “Index”). The Index
measures the performance of U.S. dollar-denominated
U.S. Treasury bonds, government-related bonds and
investment-grade U.S. corporate bonds that have a
remaining maturity of greater than or equal to one year.

The Adviser may achieve the Portfolio’s objective by
investing in a sampling of securities included in the Index
by utilizing a statistical technique known as “optimization.”
The goal of optimization is to select securities which
ensure that characteristics such as industry weightings,
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average market capitalizations and fundamental
characteristics (e.g., return variability, duration, maturity,
credit rating and yield) closely approximate those of the
Index. Securities not in the Index may be held before or
after changes in the composition of the Index or if they
have characteristics similar to securities in the Index.
Under normal circumstances, all of the Portfolio’s
investments will be selected through the optimization
process, and at least 80% of its net assets will be invested
in securities included in the Index or in securities that
SunAmerica, the Portfolio’s investment adviser,
determines have economic characteristics that are
comparable to the economic characteristics of securities
included in the Index. The Portfolio will not concentrate,
except to approximately the same extent as the Index may
concentrate, in the securities of any industry. It is not
anticipated, however, that the Portfolio will, under normal
circumstances, be concentrated in the securities of any
industry.

Because the Portfolio will generally not hold all of the
securities included in the Index, and because the Portfolio
has expenses and the Index does not, the Portfolio will not
duplicate the Index’s performance precisely. However, the
Adviser believes there should be a close correlation
between the Portfolio’s performance and that of the Index
in both rising and falling markets.

Principal Risks of Investing in the Portfolio

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

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

Bonds Risk. The value of your investment in the Portfolio
may go up or down in response to changes in interest
rates or defaults (or even the potential for future defaults)
by bond issuers. Fixed income securities may be subject
to volatility due to changes in interest rates.

Credit Risk. Credit risk applies to most fixed income
securities, but is generally not a factor for obligations
backed by the “full faith and credit” of the U.S.
Government. The Portfolio could lose money if the issuer
of a fixed income security is unable or perceived to be
unable to pay interest or to repay principal when it
becomes due.
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An issuer with a lower credit rating will be more likely than
a higher rated issuer to default or otherwise become
unable to honor its financial obligations. Issuers with low
credit ratings typically issue junk bonds. In addition to the
risk of default, junk bonds may be more volatile, less
liquid, more difficult to value and more susceptible to
adverse economic conditions or investor perceptions than
other bonds.

Interest Rate Risk. Fixed income securities may be
subject to volatility due to changes in interest rates.
Duration is a measure of interest rate risk that indicates
how price-sensitive a bond is to changes in interest rates.
Longer-term and lower coupon bonds tend to be more
sensitive to changes in interest rates. The Federal
Reserve has recently begun to raise the federal funds rate
to address rising inflation. As interest rates rise from
historically low levels, the Portfolio may face heightened
interest rate risk. For example, a bond with a duration of
three years will decrease in value by approximately 3% if
interest rates increase by 1%. Any future changes in
monetary policy made by central banks and/or their
governments are likely to affect the level of interest rates.

U.S. Government Obligations Risk. U.S. Treasury
obligations are backed by the “full faith and credit” of the
U.S. Government and generally have negligible credit risk.
Securities issued or guaranteed by federal agencies or
authorities and uU.S. Government-sponsored
instrumentalities or enterprises may or may not be backed
by the full faith and credit of the U.S. Government.

Failure to Match Index Performance Risk. The ability of
the Portfolio to match the performance of the Index may
be affected by, among other things, changes in securities
markets, the manner in which performance of the Index is
calculated, changes in the composition of the Index, the
amount and timing of cash flows into and out of the
Portfolio, commissions, portfolio expenses, and any
differences in the pricing of securities by the Portfolio and
the Index. When the Portfolio employs an “optimization”
strategy, the Portfolio is subject to an increased risk of
tracking error, in that the securities selected in the
aggregate for the Portfolio may perform differently than
the underlying index.

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

“Passively Managed” Strategy Risk. The Portfolio will
not deviate from its strategy, except to the extent
necessary to comply with federal tax laws. If the Portfolio’s
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strategy is unsuccessful, the Portfolio will not meet its
investment goal. Because the Portfolio will not use certain
techniques available to other mutual funds to reduce stock
market exposure, the Portfolio may be more susceptible to
general market declines than other funds.

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

Market Risk. The Portfolio’s share price can fall because
of weakness in the broad market, a particular industry, or
specific holdings. The market as a whole can decline for
many reasons, including adverse political or economic
developments in the United States or abroad, changes in
investor psychology, or heavy institutional selling and
other conditions or events (including, for example, military
confrontations, war, terrorism, sanctions, disease/virus,
outbreaks and epidemics).

The coronavirus (COVID-19) pandemic and the related
governmental and public responses have had and may
continue to have an impact on the Portfolio’s investments
and net asset value and have led and may continue to lead
to increased market volatility and the potential for illiquidity
in certain classes of securities and sectors of the market.
Preventative or protective actions that governments may
take in respect of pandemic or epidemic diseases may
result in periods of business disruption, business
closures, inability to obtain raw materials, supplies and
component parts, and reduced or disrupted operations for
the issuers in which the Portfolio invests. Government
intervention in markets may impact interest rates, market
volatility and security pricing. The occurrence,
reoccurrence and pendency of such diseases could
adversely affect the economies (including through
changes in business activity and increased
unemployment) and financial markets either in specific
countries or worldwide.

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

Performance Information

The following bar chart illustrates the risks of investing in
the Portfolio by showing changes in the Portfolio’s
performance from calendar year to calendar year and the
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table compares the Portfolio’s average annual returns to
those of the Bloomberg U.S. Government/Credit Index.
Fees and expenses incurred at the contract level are not
reflected in the bar chart or table. If these amounts were
reflected, returns would be less than those shown. Of
course, past performance is not necessarily an indication
of how the Portfolio will perform in the future.

(Class 1 Shares)

15% -

10% 9.13% 8.68%

-0.63%

5%

0%

-2.06%
-5% -

-10% -

-12.80%

-15%

2018 2019 2020 2021 2022

During the period shown in the bar chart:
Highest Quarterly March 31, 2020 3.91%
Return:

Lowest Quarterly March 31, 2022 -5.74%
Return:

Year to Date Most March 31, 2023 3.48%
Recent Quarter:

Average Annual Total Returns (For the periods ended
December 31, 2022)

1 5 Since Inception
Year  Years Inception Date

Class 1 Shares................... -12.80% 0.13% 0.56% 2/6/2017
Class 3 Shares................... -13.08% -0.12% 0.31% 2/6/2017
Bloomberg U.S.

Government/Credit

Index (reflects no

deduction for fees,

expenses or taxes) ......... -13.58% 0.21% 0.83%
Investment Adviser
The Portfolio’s investment adviser is SunAmerica.
Portfolio Managers

Portfolio

Manager of the

Name and Title Portfolio Since

Timothy Campion

Co-Portfolio Manager ..........ccccceeeennnee. 2018
Elizabeth Mauro
Co-Portfolio Manager ..........ccccoeeeennnen. 2019
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Additional Information and other financial intermediaries, please turn to the
“Important Additional Information” section on page 239.

For important information about purchases and sales of
Portfolio shares, taxes and payments to broker-dealers
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Investment Goal

The Portfolio’s investment goal is investment results that
correspond with the performance of the Bloomberg
Intermediate U.S. Government/Credit Index.

Fees and Expenses of the Portfolio

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

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

Class1 Class 3

Management Fees.........cccccevvviieennns 0.30% 0.30%
Service (12b-1) FeeS ....ccvvveeiiiininnins None 0.25%
Other EXpenses.......cccccceveveeeeeiiiennnnn 0.06% 0.06%
Total Annual Portfolio Operating

Expenses Before Fee Waivers and/

or Expense Reimbursements.......... 0.36% 0.61%
Fee Waivers and/or Expense

Reimbursements’.............ccccccoeeene.. 0.02% 0.02%
Total Annual Portfolio

Operating Expenses After Fee

Waivers and/or Expense

Reimbursements’.............ccccccoeeun.. 0.34% 0.59%

1 Pursuant to an Expense Limitation Agreement, SunAmerica Asset

Management, LLC (“SunAmerica”) has contractually agreed to waive
its fees and/or reimburse expenses to the extent that the Total Annual
Portfolio Operating Expenses of Class 1 and Class 3 shares exceed
0.34% and 0.59%, respectively, of the Portfolio’s average daily net
assets. For purposes of the Expense Limitation Agreement, “Total
Annual Portfolio Operating Expenses” shall not include extraordinary
expenses (i.e., expenses that are unusual in nature and infrequent in
occurrence, such as litigation), or acquired fund fees and expenses,
brokerage commissions and other transactional expenses relating to
the purchase and sale of portfolio securities, interest, taxes and
governmental fees, and other expenses not incurred in the ordinary
course of business of SunAmerica Series Trust (the “Trust”) on
behalf of the Portfolio. Any waivers and/or reimbursements made by
SunAmerica with respect to the Portfolio are subject to recoupment
from the Portfolio within two years after the occurrence of the waivers
and/or reimbursements, provided that the recoupment does not
cause the expense ratio of the share class to exceed the lesser of
(a) the expense limitation in effect at the time the waivers and/or
reimbursements occurred, or (b) the current expense limitation of
that share class. This agreement may be modified or discontinued
prior to April 30, 2024, only with the approval of the Board of Trustees
of the Trust, including a majority of the trustees who are not
“interested persons” of the Trust as defined in the Investment
Company Act of 1940, as amended.
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Expense Example

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated and
then redeem or hold all of your shares at the end of those
periods. The Example also assumes that your investment
has a 5% return each year and that the Portfolio’s
operating expenses remain the same and fee waivers
remain in effect only for the period ending April 30, 2024.
The Example does not reflect charges imposed by the
Variable Contract. If the Variable Contract fees were
reflected, the expenses would be higher. See the Variable
Contract prospectus for information on such charges.
Although your actual costs may be higher or lower, based
on these assumptions and the net expenses shown in the
fee table, your costs would be:

1Year 3 Years 5Years 10 Years

Class 1...cccceen. $35 $114 $200 $454
Class 3...ccccceens 60 193 338 760
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 portfolio operating expenses or in
the Example, affect the Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 24% of the average value of its portfolio.

Principal Investment Strategies of the
Portfolio

The Portfolio’s investment goal is investment results that
correspond with the performance of the Bloomberg
Intermediate U.S. Government/Credit Index (the “Index”).
The Index measures the performance of U.S. dollar-
denominated U.S. Treasury bonds, government-related
bonds and investment-grade U.S. corporate bonds that
have a remaining maturity of greater than one year and
less than ten years.

SunAmerica seeks to achieve the Portfolio’s objective by
investing in a sampling of securities included in the Index
by utilizing a statistical technique known as “optimization.”
The goal of optimization is to select securities which
ensure that characteristics such as industry weightings,
average market capitalizations and fundamental
characteristics (e.g., return variability, duration, maturity,
credit rating and yield) closely approximate those of the
Index. Securities not in the Index may be held before or
after changes in the composition of the Index or if they
have characteristics similar to securities in the Index.
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Under normal circumstances, all of the Portfolio’s
investments will be selected through the optimization
process, and at least 80% of its net assets will be invested
in securities included in the Index or in securities that
SunAmerica, the Portfolio’'s investment adviser,
determines have economic characteristics that are
comparable to the economic characteristics of securities
included in the Index. The Portfolio will not concentrate,
except to approximately the same extent as the Index may
concentrate, in the securities of any industry. It is not
anticipated, however, that the Portfolio will, under normal
circumstances, be concentrated in the securities of any
industry.

Because the Portfolio will generally not hold all of the
securities included in the Index, and because the Portfolio
has expenses and the Index does not, the Portfolio will not
duplicate the Index’s performance precisely. However,
SunAmerica believes there should be a close correlation
between the Portfolio’s performance and that of the Index
in both rising and falling markets.

Principal Risks of Investing in the Portfolio

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

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

Bonds Risk. The value of your investment in the Portfolio
may go up or down in response to changes in interest
rates or defaults (or even the potential for future defaults)
by bond issuers. Fixed income securities may be subject
to volatility due to changes in interest rates.

Credit Risk. Credit risk applies to most fixed income
securities, but is generally not a factor for obligations
backed by the “full faith and credit” of the U.S.
Government. The Portfolio could lose money if the issuer
of a fixed income security is unable or perceived to be
unable to pay interest or to repay principal when it
becomes due.

An issuer with a lower credit rating will be more likely than
a higher rated issuer to default or otherwise become
unable to honor its financial obligations. Issuers with low
credit ratings typically issue junk bonds. In addition to the
risk of default, junk bonds may be more volatile, less
liquid, more difficult to value and more susceptible to

- 46 -

adverse economic conditions or investor perceptions than
other bonds.

Interest Rate Risk. Fixed income securities may be
subject to volatility due to changes in interest rates.
Duration is a measure of interest rate risk that indicates
how price-sensitive a bond is to changes in interest rates.
Longer-term and lower coupon bonds tend to be more
sensitive to changes in interest rates. The Federal
Reserve has recently begun to raise the federal funds rate
to address rising inflation. As interest rates rise from
historically low levels, the Portfolio may face heightened
interest rate risk. For example, a bond with a duration of
three years will decrease in value by approximately 3% if
interest rates increase by 1%. Any future changes in
monetary policy made by central banks and/or their
governments are likely to affect the level of interest rates.

U.S. Government Obligations Risk. U.S. Treasury
obligations are backed by the “full faith and credit” of the
U.S. Government and generally have negligible credit risk.
Securities issued or guaranteed by federal agencies or
authorities and U.S. Government sponsored
instrumentalities or enterprises may or may not be backed
by the full faith and credit of the U.S. Government.

Redemption Risk. The Portfolio may experience heavy
redemptions that could cause the Portfolio to liquidate its
assets at inopportune times or at a loss or depressed
value, which could cause the Portfolio’s net asset value
per share to decline.

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

Failure to Match Index Performance Risk. The ability of
the Portfolio to match the performance of the Index may
be affected by, among other things, changes in securities
markets, the manner in which performance of the Index is
calculated, changes in the composition of the Index, the
amount and timing of cash flows into and out of the
Portfolio, commissions, portfolio expenses, and any
differences in the pricing of securities by the Portfolio and
the Index. When the Portfolio employs an “optimization”
strategy, the Portfolio is subject to an increased risk of
tracking error, in that the securities selected in the
aggregate for the Portfolio may perform differently than
the underlying index.

“Passively Managed” Strategy Risk. The Portfolio will
not deviate from its strategy, except to the extent
necessary to comply with federal tax laws. If the Portfolio’s
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strategy is unsuccessful, the Portfolio will not meet its
investment goal. Because the Portfolio will not use certain
techniques available to other mutual funds to reduce stock
market exposure, the Portfolio may be more susceptible to
general market declines than other funds.

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

Market Risk. The Portfolio’s share price can fall because
of weakness in the broad market, a particular industry, or
specific holdings. The market as a whole can decline for
many reasons, including adverse political or economic
developments in the United States or abroad, changes in
investor psychology, or heavy institutional selling and
other conditions or events (including, for example, military
confrontations, war, terrorism, sanctions, disease/virus,
outbreaks and epidemics).

The coronavirus (COVID-19) pandemic and the related
governmental and public responses have had and may
continue to have an impact on the Portfolio’s investments
and net asset value and have led and may continue to lead
to increased market volatility and the potential for illiquidity
in certain classes of securities and sectors of the market.
Preventative or protective actions that governments may
take in respect of pandemic or epidemic diseases may
result in periods of business disruption, business
closures, inability to obtain raw materials, supplies and
component parts, and reduced or disrupted operations for
the issuers in which the Portfolio invests. Government
intervention in markets may impact interest rates, market
volatility and security pricing. The occurrence,
reoccurrence and pendency of such diseases could
adversely affect the economies (including through
changes in business activity and increased
unemployment) and financial markets either in specific
countries or worldwide.

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

Performance Information

The following bar chart illustrates the risks of investing in
the Portfolio by showing changes in the Portfolio’s
performance from calendar year to calendar year and the
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table compares the Portfolio’s average annual returns to
those of the Bloomberg Intermediate U.S. Government/
Credit Index. Fees and expenses incurred at the contract
level are not reflected in the bar chart or table. If these
amounts were reflected, returns would be less than those
shown. Of course, past performance is not necessarily an
indication of how the Portfolio will perform in the future.

(Class 1 Shares)

8% -
6.21% 6.18%

- T T T .

-1.57%

6% -

4% -

2%

0%

2%
4%
-6%

-8% 4 7.11%

-10%

2018 2019 2020 2021 2022

During the period shown in the bar chart:
Highest Quarterly March 31, 2020 2.99%
Return:

Lowest Quarterly March 31, 2022 -3.81%
Return:

Year to Date Most March 31, 2023 2.29%
Recent Quarter:

Average Annual Total Returns (For the periods ended
December 31, 2022)

1 5 Since  Inception
Year Years Inception Date
Class 1 Shares........ccc......... -711% 0.73% 0.60% 10/6/2017
Class 3 Shares........cc.......... -7.45% 0.46% 0.34% 10/6/2017
Bloomberg Intermediate
U.S. Government/Credit
Index (reflects no
deduction for fees,
expenses or taxes)............ -8.23% 0.73% 0.66%
Investment Adviser
The Portfolio’s investment adviser is SunAmerica.
Portfolio Managers
Portfolio

Manager of the

Name and Title Portfolio Since

Timothy Campion

Co-Portfolio Manager ..........ccccceeeeennnee. 2018
Elizabeth Mauro
Co-Portfolio Manager ..........c.cccceeeennee. 2019
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Additional Information and other financial intermediaries, please turn to the
“Important Additional Information” section on page 239.

For important information about purchases and sales of
Portfolio shares, taxes and payments to broker-dealers
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Investment Goal

The Portfolio’s investment goal is growth of capital.

Fees and Expenses of the Portfolio

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

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

Class1 Class2 Class 3

0.72% 0.72% 0.72%
None 0.15% 0.25%
0.03% 0.03% 0.03%

Management Fees
Service (12b-1) Fees
Other Expenses
Total Annual Portfolio
Operating Expenses
Before Fee Waivers and/
or Reimbursements
Fee Waivers and/or
Expense
Reimbursements’
Total Annual Portfolio
Operating Expenses
After Fee Waivers and/
or Expense
Reimbursements’

0.75% 0.90% 1.00%

0.05% 0.05% 0.05%

0.70% 0.85% 0.95%

Pursuant to an Advisory Fee Waiver Agreement, effective through
April 30, 2024, SunAmerica Asset Management, LLC (“SunAmerica”)
is contractually obligated to waive its advisory fee with respect to the
Portfolio so that the advisory fee payable by the Portfolio to
SunAmerica equals 0.67% of average daily net assets. This
agreement may be modified or discontinued prior to April 30, 2024
only with the approval of the Board of Trustees of SunAmerica Series
Trust (the “Trust”), including a majority of the trustees who are not
“interested persons” of the Trust as defined in the Investment
Company Act of 1940, as amended.

Expense Example

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated and
then redeem or hold all of your shares at the end of those
periods. The Example also assumes that your investment
has a 5% return each year and that the Portfolio’s
operating expenses remain the same and that all
contractual expense limitations and fee waivers remain in
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effect only for the period ended April 30, 2024. The
Example does not reflect charges imposed by the Variable
Contract. If the Variable Contract fees were reflected, the
expenses would be higher. See the Variable Contract
prospectus for information on such charges. Although
your actual costs may be higher or lower, based on these
assumptions and the net expenses shown in the fee table,
your costs would be:

1Year 3 Years 5Years 10 Years

Class 1..ccccovennen. $72 $235 $412 $ 926
Class 2....cccccu... 87 282 494 1,103
Class 3...ccccceene 97 313 548 1,220
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 portfolio operating expenses or in
the Example, affect the Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 49% of the average value of its portfolio.

Principal Investment Strategies of the
Portfolio

The Portfolio’s investment goal is growth of capital. The
Portfolio attempts to achieve its goal by, under normal
circumstances, investing at least 80% of its net assets in
equity securities of large capitalization companies. Large
capitalization companies are those with market
capitalizations similar to companies in the Russell 1000®
Value Index (the “Index”). As of February 28, 2023, the
median market capitalization of a company in the Index
was approximately $11.820 billion and the dollar-weighted
average market capitalization of the companies in the
Index was approximately $148.331 billion. The size of the
companies in the Index changes with market conditions
and the composition of the Index. The Portfolio may invest
in foreign securities, including emerging market securities,
either directly or through depositary receipts. The Portfolio
holds equity securities of approximately 150-250
companies under normal market conditions.

The subadviser selects securities for the Portfolio that it
believes are undervalued or out of favor based primarily
on price-to-earnings ratios, price-to-book ratios, price
momentum, and share change and quality. The
subadviser’s investment process begins by screening for
low valuation companies based on their price-to-earnings
or price-to-book ratios, and using quantitative analysis to
eliminate equity securities that have poor price
momentum and high relative share issuance. The
subadviser then performs a fundamental analysis on the
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remaining equity securities to identify and eliminate those
securities that it believes will have difficulty outperforming
the Index. The subadviser may consider other factors in its
selection process.

The subadviser typically sells a security of a company
held by the Portfolio when it believes the company is no
longer a large capitalization value company, if the
company’s fundamentals deteriorate, when an investment
opportunity arises that the subadviser believes is more
compelling, or to realize gains or limit potential losses.

Principal Risks of Investing in the Portfolio

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

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

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

Value Investing Risk. The subadviser’s judgment that a
particular security is undervalued in relation to the
company’s fundamental economic value may prove
incorrect.

Large-Cap Companies Risk. Large-cap companies tend
to be less volatile than companies with smaller market
capitalizations. In exchange for this potentially lower risk,
the Portfolio’s value may not rise as much as the value of
portfolios that emphasize smaller companies. Larger,
more established companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology and consumer tastes. Larger companies also
may not be able to attain the high growth rate of
successful smaller companies, particularly during
extended periods of economic expansion.

Foreign Investment Risk. The Portfolio’s investments in
the securities of foreign issuers or issuers with significant
exposure to foreign markets involve additional risk.
Foreign countries in which the Portfolio invests may have
markets that are less liquid, less regulated and more
volatile than U.S. markets. The value of the Portfolio’s
investments may decline because of factors affecting the
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particular issuer as well as foreign markets and issuers
generally, such as unfavorable government actions, and
political or financial instability and other conditions or
events (including, for example, military confrontations,
war, terrorism, sanctions, disease/virus, outbreaks and
epidemics). Lack of relevant data and reliable public
information may also affect the value of these securities.
The risks of foreign investments are heightened when
investing in issuers in emerging market countries.

Emerging Markets Risk. Risks associated with
investments in emerging markets may include: delays in
settling portfolio securities transactions; currency and
capital controls; greater sensitivity to interest rate
changes; pervasive corruption and crime; exchange rate
volatility; inflation, deflation or currency devaluation;
violent military or political conflicts; confiscations and
other government restrictions by the United States or
other governments; and government instability. As a
result, investments in emerging market securities tend to
be more volatile than investments in developed countries.

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

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

Market Risk. The Portfolio’s share price can fall because
of weakness in the broad market, a particular industry, or
specific holdings. The market as a whole can decline for
many reasons, including adverse political or economic
developments in the United States or abroad, changes in
investor psychology, or heavy institutional selling and
other conditions or events (including, for example, military
confrontations, war, terrorism, sanctions, disease/virus,
outbreaks and epidemics). In addition, the subadviser’s
assessment of securities held in the Portfolio may prove
incorrect, resulting in losses or poor performance even in
a rising market.

The coronavirus (COVID-19) pandemic and the related
governmental and public responses have had and may
continue to have an impact on the Portfolio’s investments
and net asset value and have led and may continue to lead
to increased market volatility and the potential for illiquidity
in certain classes of securities and sectors of the market.
Preventative or protective actions that governments may
take in respect of pandemic or epidemic diseases may
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result in periods of business disruption, business
closures, inability to obtain raw materials, supplies and
component parts, and reduced or disrupted operations for
the issuers in which the Portfolio invests. Government
intervention in markets may impact interest rates, market
volatility and security pricing. The occurrence,
reoccurrence and pendency of such diseases could
adversely affect the economies (including through
changes in business activity and increased
unemployment) and financial markets either in specific
countries or worldwide.

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

Active Trading Risk. The Portfolio may engage in
frequent trading of securities to achieve its investment
goal. Active trading may result in high portfolio turnover
and correspondingly greater brokerage commissions and
other transaction costs, which will be borne directly by the
Portfolio and could affect its performance. During periods
of increased market volatility, active trading may be more
pronounced.

Performance Information

The following bar chart illustrates the risks of investing in
the Portfolio by showing changes in the Portfolio’s
performance from calendar year to calendar year and the
table compares the Portfolio’s average annual returns to
those of the Russell 1000® Value Index. Fees and
expenses incurred at the contract level are not reflected in
the bar chart or table. If these amounts were reflected,
returns would be less than those shown. Of course, past
performance is not necessarily an indication of how the
Portfolio will perform in the future.
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Brandywine Global Investment Management, LLC
(“Brandywine”) assumed subadvisory duties of the
Portfolio on September 8, 2015. Prior to September 8,
2015, Davis Selected Advisers, L.P. d/b/a Davis Advisors
subadvised the Portfolio.

(Class 1 Shares)

40% -
359 -33.69%

o
30% 4 20.87%

25%

25.69%

20.60%
20%

15% 4 14.54%
%
10% 6.75%

5%
1.33%
0%

-1.27% -1.34%

-5% A
-10% - -8.64%
-15%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

During the period shown in the bar chart:
Highest Quarterly December 31, 2022 16.20%

Return:

Lowest Quarterly March 31, 2020 -27.39%
Return:

Year to Date Most March 31, 2023 -1.35%

Recent Quarter:

Average Annual Total Returns (For the periods ended
December 31, 2022)

1 5 10

Year Years Years
Class 1 Shares .........ccccceeeeeecieeceeiiee e -1.34% 7.75% 11.24%
Class 2 Shares .........ccccveeeeecieeeeciiee e -1.52% 7.59% 11.07%
Class 3 Shares..........ccooveeeeecieececiiee e -1.60% 7.48% 10.96%

Russell 1000® Value Index (reflects no
deduction for fees, expenses or taxes). -7.54% 6.67% 10.29%
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Investment Adviser

Additional Information

The Portfolio’s investment adviser is SunAmerica.

The Portfolio is subadvised by Brandywine.

Portfolio Managers

Name and Title

Joseph J. Kirby
Lead Portfolio Manager ............ccccccueeee..

Henry F. Otto
Managing Director and Portfolio
Manager ...
Steven M. Tonkovich

Managing Director and Portfolio
Manager ........oovvvvveeeeie

Portfolio
Manager of the

2015

2015

2015

Portfolio Since

-52 -

For important information about purchases and sales of
Portfolio shares, taxes and payments to broker-dealers
and other financial intermediaries, please turn to the
“Important Additional Information” section on page 239.
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Investment Goal

The Portfolio’s investment goal is 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, hold and sell shares of the Portfolio. The
table and the example below do not reflect the
separate account fees charged in the variable annuity
or variable life insurance policy (“Variable
Contracts”) in which the Portfolio is offered. If
separate account fees were shown, the Portfolio’s annual
operating expenses would be higher. Please see your
Variable Contract prospectus for more details on the
separate account fees.

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

Class1 Class 3

Management Fees..........cccccovviiieennns 097% 0.97%
Service (12b-1) FeeS ....ccvvveeeiiiiinnns None 0.25%
Other EXpenses........ccccceeveeeeeiiiiiinnne 0.06% 0.06%
Total Annual Portfolio Operating

Expenses Before Fee Waivers and/

or Expense Reimbursements.......... 1.03% 1.28%
Fee Waivers and/or Expense

Reimbursements’.............ccccccoeene. 0.05% 0.05%
Total Annual Portfolio

Operating Expenses After Fee

Waivers and/or Expense

Reimbursements’.............cc.cccceee... 0.98% 1.23%

Pursuant to an Advisory Fee Waiver Agreement, effective through
April 30, 2024, SunAmerica Asset Management, LLC (“SunAmerica”)
is contractually obligated to waive its advisory fee under the
Investment Advisory and Management Agreement with respect to the
Portfolio so that the advisory fee payable by the Portfolio is equal to
0.95% on the first $200 million, 0.87% on the next $300 million, and
0.85% thereafter. This agreement may be modified or discontinued
prior to April 30, 2024 only with the approval of the Board of Trustees
of SunAmerica Series Trust (the “Trust”), including a majority of the
trustees who are not “interested persons” of the Trust as defined in
the Investment company Act of 1940, as amended.

Expense Example

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated and
then redeem or hold all of your shares at the end of those
periods. The Example also assumes that your investment
has a 5% return each year and that the Portfolio’s
operating expenses remain the same and that all
contractual expense limitations and fee waivers remain in
effect only for the period ended April 30, 2024. The
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Example does not reflect charges imposed by the Variable
Contract. If the Variable Contract fees were reflected, the
expenses would be higher. See the Variable Contract
prospectus for information on such charges. Although
your actual costs may be higher or lower, based on these
assumptions and the net expenses shown in the fee table,
your costs would be:

1Year 3 Years 5 Years 10 Years

Class 1............. $100 $323 $564 $1,255
Class 3............... 125 401 697 1,541
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 portfolio operating expenses or in
the Example, affect the Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 52% of the average value of its portfolio.

Principal Investment Strategies of the
Portfolio

The Portfolio’s investment goal is long-term growth of
capital. The Portfolio attempts to achieve its goal by
investing, under normal circumstances, at least 80% of its
net assets in a diversified portfolio of equity securities of
small companies. The equity securities in which the
Portfolio may invest include common stocks, preferred
stocks and convertible securities.

The Portfolio generally invests in equity securities that the
subadviser believes are currently undervalued and have
the potential for capital appreciation. In choosing
investments that are undervalued, the subadviser focuses
on companies that have stock prices that are low relative
to current or historical or future earnings, book value, cash
flow or sales; recent sharp price declines but have the
potential for good long-term earnings prospects, in the
subadviser’s opinion; and/or valuable intangibles not
reflected in the stock price, such as franchises, distribution
networks, or market share for particular products or
services, underused or understated assets or cash, or
patents or trademarks. The subadviser employs a bottom-
up stock selection process and the subadviser invests in
securities without regard to benchmark comparisons.

The types of companies the Portfolio 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.
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Environmental, social and governance (ESG) related
assessments of companies may also be considered. The
subadviser does not assess every investment for ESG
factors and, when it does, not every ESG factor may be
identified or evaluated.

The Portfolio may also invest in foreign securities (up to
15% of net assets) and real estate investment trusts
(“REITS”) (up to 15% of net assets).

The Portfolio, from time to time, may have significant
positions in particular sectors, such as financial services
companies, industrials and technology.

Principal Risks of Investing in the Portfolio

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

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

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

Value Investing Risk. The subadviser’s judgment that a
particular security is undervalued in relation to the
company’s fundamental economic value may prove
incorrect.

Small-Cap Companies Risk. Securities of small-cap
companies are usually more volatile and entail greater
risks than securities of large companies.

Convertible Securities Risk. The values of the
convertible securities in which the Portfolio may invest will
be affected by market interest rates, the risk that the issuer
may default on interest or principal payments and the
value of the underlying common stock into which these
securities may be converted. Specifically, certain types of
convertible securities may pay fixed interest and
dividends; their values may fall if market interest rates rise
and rise if market interest rates fall. Additionally, an issuer
may have the right to buy back or “call” certain of the
convertible securities at a time unfavorable to the Portfolio.
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Preferred Stock Risk. Preferred stockholders’ liquidation
rights are subordinate to the company’s debt holders and
creditors. If interest rates rise, the fixed dividend on
preferred stocks may be less attractive and the price of
preferred stocks may decline. Deferred dividend
payments by an issuer of preferred stock could have
adverse tax consequences for the Portfolio and may
cause the preferred stock to lose substantial value.

Foreign Investment Risk. The Portfolio’s investments in
the securities of foreign issuers or issuers with significant
exposure to foreign markets involve additional risk.
Foreign countries in which the Portfolio invests may have
markets that are less liquid, less regulated and more
volatile than U.S. markets. The value of the Portfolio’s
investments may decline because of factors affecting the
particular issuer as well as foreign markets and issuers
generally, such as unfavorable government actions, and
political or financial instability and other conditions or
events (including, for example, military confrontations,
war, terrorism, sanctions, disease/virus, outbreaks and
epidemics). Lack of relevant data and reliable public
information may also affect the value of these securities.

Sector or Industry Focus Risk. To the extent the
Portfolio invests a significant portion of its assets in one
or more sectors or industries at a time, the Portfolio will
face a greater risk of loss due to factors affecting sectors
or industries than if the Portfolio always maintained wide
diversity among the sectors and industries in which it
invests.

Real Estate Industry Risk. These risks include declines
in the value of real estate, risks related to general and
local economic conditions, overbuilding and increased
competition, increases in property taxes and operating
expenses, changes in zoning laws, casualty or
condemnation losses, fluctuations in rental income,
changes in neighborhood values, changes in the appeal
of properties to tenants and increases in interest rates. If
the Portfolio has rental income or income from the
disposition of real property, the receipt of such income
may adversely affect its ability to retain its tax status as a
regulated investment company. In addition, REITs are
dependent upon management skill, may not be diversified
and are subject to project financing risks. Such trusts are
also subject to heavy cash flow dependency, defaults by
borrowers, self-liquidation and the possibility of failing to
qualify for tax-free pass-through of income under the
Internal Revenue Code of 1986, as amended, and to
maintain exemption from registration under the
Investment Company Act of 1940, as amended. REITs
may be leveraged, which increases risk.
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Issuer Risk. The value of a security may decline for a
number of reasons directly related to the issuer, such as
management performance, financial leverage and
reduced demand for the issuer’s goods and services.

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

Market Risk. The Portfolio’s share price can fall because
of weakness in the broad market, a particular industry, or
specific holdings. The market as a whole can decline for
many reasons, including adverse political or economic
developments in the United States or abroad, changes in
investor psychology, or heavy institutional selling and
other conditions or events (including, for example, military
confrontations, war, terrorism, sanctions, disease/virus,
outbreaks and epidemics). In addition, the subadviser’'s
assessment of securities held in the Portfolio may prove
incorrect, resulting in losses or poor performance even in
a rising market.

The coronavirus (COVID-19) pandemic and the related
governmental and public responses have had and may
continue to have an impact on the Portfolio’s investments
and net asset value and have led and may continue to lead
to increased market volatility and the potential for illiquidity
in certain classes of securities and sectors of the market.
Preventative or protective actions that governments may
take in respect of pandemic or epidemic diseases may
result in periods of business disruption, business
closures, inability to obtain raw materials, supplies and
component parts, and reduced or disrupted operations for
the issuers in which the Portfolio invests. Government
intervention in markets may impact interest rates, market
volatility and security pricing. The occurrence,
reoccurrence and pendency of such diseases could
adversely affect the economies (including through
changes in business activity and increased
unemployment) and financial markets either in specific
countries or worldwide.

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

ESG Investment Risk. The Portfolio’s adherence to its
ESG criteria and application of related analyses when
selecting investments may impact the Portfolio’s
performance, including relative to similar funds that do not
adhere to such criteria or apply such analyses.
Additionally, the Portfolio’s adherence to its ESG criteria
and application of related analyses in connection with
identifying and selecting investments may require
subjective analysis and may be more difficult if data about
a particular company or market is limited, such as with
respect to issuers in emerging markets countries. The
Portfolio may invest in companies that do not reflect the
beliefs and values of any particular investor. Socially
responsible norms differ by country and region, and a
company’s ESG practices or the subadviser's assessment
of such may change over time.

Performance Information

The following bar chart illustrates the risks of investing in
the Portfolio by showing changes in the Portfolio’s
performance from calendar year to calendar year and the
table compares the Portfolio’s average annual returns to
those of the Russell 2000® Value Index. Fees and
expenses incurred at the contract level are not reflected in
the bar chart or table. If these amounts were reflected,
returns would be less than those shown. Of course, past
performance is not necessarily an indication of how the
Portfolio will perform in the future.

(Class 1 Shares)
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During the period shown in the bar chart:
Highest Quarterly December 31, 2020 27.17%

Return:

Lowest Quarterly March 31, 2020 -33.56%
Return:

Year to Date Most March 31, 2023 2.04%

Recent Quarter:

Average Annual Total Returns (For the periods ended
December 31, 2022)

1 5 10
Year Years Years
Class 1 Shares .......ccceeveeeeeeviiiee e -10.45% 5.41% 8.89%
Class 3 Shares ......ccccoeeeveeeeviiiee e -10.68% 5.16% 8.63%
Russell 2000® Value Index (reflects no
deduction for fees, expenses or taxes). -14.48% 4.13% 8.48%

Investment Adviser

The Portfolio’s investment adviser is SunAmerica.

The Portfolio is subadvised by Franklin Mutual Advisers,
LLC.
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Portfolio Managers

Portfolio
Manager of the

Name and Title Portfolio Since

Steven B. Raineri
Senior Vice President, Lead Portfolio
Manager

Christopher M. Meeker, CFA
Vice President, Portfolio Manager and
Research Analyst

Nicholas Karzon, CFA
Vice President, Portfolio Manager and
Research Analyst

Additional Information

For important information about purchases and sales of
Portfolio shares, taxes and payments to broker-dealers
and other financial intermediaries, please turn to the
“Important Additional Information” section on page 239.



PORTFOLIO SUMMARY: SA FRANKLIN SYSTEMATIC U.S. LARGE CAP CORE PORTFOLIO
(FORMERLY, SA FRANKLIN U.S. EQUITY SMART BETA PORTFOLIO)

Investment Goal

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

Fees and Expenses of the Portfolio

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

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

Class1 Class 3

Management Fees..............cccuvvvneen... 0.49% 0.49%
Service (12b-1) Fees......ccoovvervinnnnnn. None 0.25%
Other EXpenses........cccccovvvvveeiiiiineenn. 0.09% 0.09%
Total Annual Portfolio Operating
EXPENnSes......coviviiiiiiiiiiiieeeee 0.58% 0.83%

Expense Example

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

1Year 3 Years 5 Years 10 Years

Class 1..cccooeenienne $59 $186 $324 $ 726
Class 3....ccoeeuenne 85 265 460 1,025
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
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not reflected in annual portfolio operating expenses or in
the Example, affect the Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 105% of the average value of its
portfolio.

Principal Investment Strategies of the
Portfolio

The Portfolio’s investment goal is long term capital
appreciation. The Portfolio seeks to achieve a higher risk-
adjusted performance than the Russell 1000® Index (the
“Index”) over the long term through a portfolio optimization
process employed by the Portfolio’s subadviser. Under
normal circumstances, the Portfolio invests at least 80%
of its net assets in equity securities of U.S. large
capitalization companies. The Portfolio primarily invests in
common stock of U.S. large capitalization companies
included in the Index. As of February 28, 2023, the market
capitalization range of the companies in the Index was
between $468.643 million and $2.345 trillion. The size of
the companies in the Index changes with market
conditions and the composition of the Index.

The subadviser’s selection process is designed to select
stocks for the Portfolio that have favorable exposure to
certain factors, including but not limited to — quality, value,
and momentum. Factors are common characteristics that
relate to a group of issuers or securities that are important
in explaining the returns and risks of those issuers’
securities. The  “quality” factor incorporates
measurements such as return on equity, earnings
variability, cash return on assets and leverage. The “value”
factor incorporates measurements such as price to
earnings, price to forward earnings, price to book value
and dividend yield. The “momentum” factor incorporates
measurements such as 6-month risk adjusted price
momentum and 12-month risk adjusted price momentum.

The subadviser uses a proprietary model to assign a
quantitative factor score for each issuer in the Portfolio’s
investible universe based on that issuer’'s factor
exposures. Each stock is then further analyzed based on
the assigned factor scores, but taking into account certain
sector weight limits and security weight limit constraints
determined by, among others, the portfolio management
team.

Under normal market conditions, the Portfolio holds 175 to
250 of the common stocks in the Index. The subadviser
selects such stocks on a quarterly basis; however, it may
change the position size of a stock, determine to buy a
new stock or sell an existing one between its quarterly
selection if the stock scores change materially or if there
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are adverse developments concerning a particular stock,
an industry, the economy or the stock market generally.

The principal investment strategies and principal
investment techniques of the Portfolio may be changed
without shareholder approval. You will receive at least
sixty (60) days’ notice of any change to the 80%
investment policy set forth above.

Principal Risks of Investing in the Portfolio

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

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

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

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

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

Large-Cap Companies Risk. Large-cap companies tend
to be less volatile than companies with smaller market
capitalizations. In exchange for this potentially lower risk,
the Portfolio’s value may not rise as much as the value of
portfolios that emphasize smaller companies. Larger,
more established companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology and consumer tastes. Larger companies also
may not be able to attain the high growth rate of
successful smaller companies, particularly during
extended periods of economic expansion.
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Factor-Based Investing Risk. With respect to a strategy
that uses a factor-based process, there can be no
assurance that the multi-factor selection process
employed by the subadviser will enhance performance.
Exposure to investment style factors may detract from
performance in some market environments, which may
continue for prolonged periods.

Market Risk. The Portfolio’s share price can fall because
of weakness in the broad market, a particular industry, or
specific holdings. The market as a whole can decline for
many reasons, including adverse political or economic
developments in the United States or abroad, changes in
investor psychology, or heavy institutional selling and
other conditions or events (including, for example, military
confrontations, war, terrorism, sanctions, disease/virus,
outbreaks and epidemics). In addition, the subadviser’s
assessment of securities held in the Portfolio may prove
incorrect, resulting in losses or poor performance even in
a rising market.

The coronavirus (COVID-19) pandemic and the related
governmental and public responses have had and may
continue to have an impact on the Portfolio’s investments
and net asset value and have led and may continue to lead
to increased market volatility and the potential for illiquidity
in certain classes of securities and sectors of the market.
Preventative or protective actions that governments may
take in respect of pandemic or epidemic diseases may
result in periods of business disruption, business
closures, inability to obtain raw materials, supplies and
component parts, and reduced or disrupted operations for
the issuers in which the Portfolio invests. Government
intervention in markets may impact interest rates, market
volatility and security pricing. The occurrence,
reoccurrence and pendency of such diseases could
adversely affect the economies (including through
changes in business activity and increased
unemployment) and financial markets either in specific
countries or worldwide.

Securities Selection Risk. A strategy used by the
Portfolio, or individual securities selected by the
subadviser, may fail to produce the intended return.

Performance Information

The following bar chart illustrates the risks of investing in
the Portfolio by showing changes in the Portfolio’s
performance from calendar year to calendar year and the
table compares the Portfolio’s average annual returns to
those of the Russell 1000® Index. Fees and expenses
incurred at the contract level are not reflected in the bar
chart or table. If these amounts were reflected, returns
would be less than those shown. Of course, past



PORTFOLIO SUMMARY: SA FRANKLIN SYSTEMATIC U.S. LARGE CAP CORE PORTFOLIO
(FORMERLY, SA FRANKLIN U.S. EQUITY SMART BETA PORTFOLIO)

performance is not necessarily an indication of how the
Portfolio will perform in the future.

(Class 1 Shares)
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2020 2021 2022

During the period shown in the bar chart:

Highest Quarterly June 30, 2020 16.72%
Return:
Lowest Quarterly March 31, 2020 -20.81%
Return:

Year to Date Most March 31, 2023 6.55%
Recent Quarter:
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Average Annual Total Returns (For the periods ended
December 31, 2022)

1 Since  Inception
Year Inception Date

Class 1 Shares.......ccccceeoevvveieenienns -13.14% 8.57% 10/7/2019
Class 3 Shares.......ccccceevvvieieenicnns -13.40% 8.28% 10/7/2019
Russell 1000® Index (reflects no

deduction for fees, expenses or

fAXES) eveiieiiiie e -19.13% 9.95%
Investment Adviser

The Portfolio’s investment adviser is SunAmerica.

The Portfolio is subadvised by Franklin Advisers, Inc.

Portfolio Managers

Portfolio
Manager of the

Name and Title Portfolio Since

Chandra Seethamraju, Ph.D.
Senior Vice President and Head of
Systematic Strategies Portfolio

Management ............cooovviiiiiiiiiiiiiin, 2019
Sundaram Chettiappan, CFA
Vice President and Portfolio Manager ... 2019

Additional Information

For important information about purchases and sales of
Portfolio shares, taxes and payments to broker-dealers
and other financial intermediaries, please turn to the
“Important Additional Information” section on page 239.
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Investment Goal

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

Fees and Expenses of the Portfolio

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

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

Class1 Class2 Class 3

Management Fees.............. 0.60% 0.60% 0.60%
Service (12b-1) Fees .......... None 0.15% 0.25%
Other Expenses.................. 0.05% 0.05% 0.05%
Total Annual Portfolio

Operating Expenses........ 0.65% 0.80% 0.90%

Expense Example

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

1Year 3 Years 5Years 10 Years

Class 1............... $66 $208 $362 $ 810
Class 2............... 82 255 444 990
Class 3............... 92 287 498 1,108
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
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not reflected in annual portfolio operating expenses or in
the Example, affect the Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 111% of the average value of its
portfolio.

Principal Investment Strategies of the
Portfolio

The Portfolio’s investment goal is long-term capital
appreciation. The Portfolio seeks to achieve a lower level
of risk and higher risk-adjusted performance than the
Russell 1000® Value Index (the “Index”) over the long term
through a portfolio optimization process employed by the
Portfolio’s subadviser. Under normal circumstances, the
Portfolio invests at least 80% of its net assets in equity
securities of U.S. large capitalization companies. The
Portfolio primarily invests in common stock of U.S. large
capitalization companies included in the Index. As of
February 28, 2023, the market capitalization range of the
companies in the Index was between approximately
$468.643 billion and $1.171 trillion. The size of the
companies in the Index changes with market conditions
and the composition of the Index.

The subadviser’s selection process is designed to select
stocks for the Portfolio that have favorable exposure to
certain factors, including but not limited to — quality, value,
and momentum. Factors are common characteristics that
relate to a group of issuers or securities that are important
in explaining the returns and risks of those issuers’
securities. The  “quality” factor incorporates
measurements such as return on equity, earnings
variability, cash return on assets and leverage. The “value”
factor incorporates measurements such as price to
earnings, price to forward earnings, price to book value
and dividend yield. The “momentum” factor incorporates
measurements such as 6-month risk adjusted price
momentum and 12-month risk adjusted price momentum.

The subadviser uses a proprietary model to assign a
quantitative factor score for each issuer in the Portfolio’s
investible universe based on that issuer’s factor
exposures. Each stock is then further analyzed based on
the assigned factor scores, but taking into account certain
sector weight limits and security weight limit constraints
determined by, among others, the portfolio management
team.

Under normal market conditions, the Portfolio holds 100 to
150 of the common stocks in the Index. The subadviser
selects such stocks on a quarterly basis; however, it may
change the position size of a stock, determine to buy a
new stock or sell an existing one between its quarterly
selection if the stock scores change materially or if there
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are adverse developments concerning a particular stock,
an industry, the economy or the stock market generally.

During the selection process, the subadviser applies a
proprietary ESG (environmental, social and governance)
rating methodology to all stocks. The subadviser
determines the most relevant underlying Environmental,
Social and Governance sub-factors to a company’s
returns and risk. These E, S and G sub-factors are
assigned a score which, when combined, allow to
establish an overall ESG score for each stock. The
subadviser seeks to invest in stocks which score high on
its multi-factor selection process and also have an ESG
score equal to or higher than the median ESG score of the
Index. The subadviser may, however, invest up to 10% of
the Portfolio’s net assets in stocks which have an ESG
score below this threshold, for risk control purposes if
necessary, as assessed by the portfolio management
team. The Portfolio aims to have high scores to the
multifactor selection process and the ESG process that is
substantially higher than the Index at each quarterly
rebalance.

Principal Risks of Investing in the Portfolio

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

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

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

ESG Investment Risk. The Portfolio’s adherence to its
ESG criteria and application of related analyses when
selecting investments may impact the Portfolio’s
performance, including relative to similar funds that do not
adhere to such criteria or apply such analyses.
Additionally, the Portfolio’s adherence to its ESG criteria
and application of related analyses in connection with
identifying and selecting investments may require
subjective analysis and may be more difficult if data about
a particular company or market is limited, such as with
respect to issuers in emerging markets countries. The
Portfolio may invest in companies that do not reflect the
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beliefs and values of any particular investor. Socially
responsible norms differ by country and region, and a
company’s ESG practices or the subadviser's assessment
of such may change over time.

Factor-Based Investing Risk. With respect to a strategy
that uses a factor-based process, there can be no
assurance that the multi-factor selection process
employed by the subadviser will enhance performance.
Exposure to investment style factors may detract from
performance in some market environments, which may
continue for prolonged periods.

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

Large-Cap Companies Risk. Large-cap companies tend
to be less volatile than companies with smaller market
capitalizations. In exchange for this potentially lower risk,
the Portfolio’s value may not rise as much as the value of
portfolios that emphasize smaller companies. Larger,
more established companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology and consumer tastes. Larger companies also
may not be able to attain the high growth rate of
successful smaller companies, particularly during
extended periods of economic expansion.

Market Risk. The Portfolio’s share price can fall because
of weakness in the broad market, a particular industry, or
specific holdings. The market as a whole can decline for
many reasons, including adverse political or economic
developments in the United States or abroad, changes in
investor psychology, or heavy institutional selling and
other conditions or events (including, for example, military
confrontations, war, terrorism, sanctions, disease/virus,
outbreaks and epidemics). In addition, the subadviser’s
assessment of securities held in the Portfolio may prove
incorrect, resulting in losses or poor performance even in
a rising market.

The coronavirus (COVID-19) pandemic and the related
governmental and public responses have had and may
continue to have an impact on the Portfolio’s investments
and net asset value and have led and may continue to lead
to increased market volatility and the potential for illiquidity
in certain classes of securities and sectors of the market.
Preventative or protective actions that governments may
take in respect of pandemic or epidemic diseases may
result in periods of business disruption, business
closures, inability to obtain raw materials, supplies and
component parts, and reduced or disrupted operations for
the issuers in which the Portfolio invests. Government
intervention in markets may impact interest rates, market
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volatility and security pricing. The occurrence,
reoccurrence and pendency of such diseases could
adversely affect the economies (including through
changes in business activity and increased
unemployment) and financial markets either in specific
countries or worldwide.

Securities Selection Risk. A strategy used by the
Portfolio, or individual securities selected by the
subadviser, may fail to produce the intended return.

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

Performance Information

The following bar chart illustrates the risks of investing in
the Portfolio by showing changes in the Portfolio’s
performance from calendar year to calendar year and the
table compares the Portfolio’s average annual returns to
those of the Russell 1000® Value Index. The Portfolio’s
returns prior to July 12, 2021, as reflected in the bar chart
and table, are the returns of the Portfolio when it followed
different investment strategies under the name “SA Dogs
of Wall Street Portfolio.” Fees and expenses incurred at
the contract level are not reflected in the bar chart or table.
If these amounts were reflected, returns would be less
than those shown. Of course, past performance is not
necessarily an indication of how the Portfolio will perform
in the future.
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Franklin Advisers, Inc. (“Franklin”) assumed subadvisory
responsibility for the Portfolio on July 12, 2021.
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During the period shown in the bar chart:

Highest Quarterly June 30, 2020 18.77%
Return:
Lowest Quarterly March 31, 2020 -24.65%
Return:

Year to Date Most March 31, 2023 0.39%
Recent Quarter:

Average Annual Total Returns (For the periods ended
December 31, 2022)

1 5 10

Year Years Years
Class 1 Shares .........ccocoveeeeecieececiee e -7.70% 8.91% 12.74%
Class 2 Shares .........ccccveeeeevvveeeeciiee e -7.82% 8.73% 12.56%
Class 3 Shares..........cccceeeeeeciieceeiiee e -7.90% 8.63% 12.45%

Russell 1000® Value Index (reflects no
deduction for fees, expenses or taxes). -7.54% 6.67% 10.29%
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Investment Adviser

Additional Information

The Portfolio’s investment adviser is SunAmerica.

The Portfolio is subadvised by Franklin.

Portfolio Managers

Portfolio
Manager of
the Portfolio
Name and Title Since
Chandra Seethamraju, PhD
Senior Vice President and Head of
Systematic Strategies Portfolio
Management .........ccooeeiiiiiiie 2021
Sundaram Chettiappan, CFA
Vice President and Portfolio Manager....... 2021
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For important information about purchases and sales of
Portfolio shares, taxes and payments to broker-dealers
and other financial intermediaries, please turn to the
“Important Additional Information” section on page 239.
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Investment Goal

The Portfolio’s investment goals are to seek capital
appreciation and income.

Fees and Expenses of the Portfolio

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

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

Class1 Class 3

Management Fees..............ccccuvvvnenn... 0.70% 0.70%
Service (12b-1) Fees......ccovvvervinnnnnn. None 0.25%
Other EXpenses........cccccovvvvveeiiiiineenn. 0.24% 0.24%
Acquired Fund Fees and Expenses’.. 0.01% 0.01%
Total Annual Portfolio

Operating Expenses Before Fee

Waivers and/or Expense

Reimbursements’.............c..cccocee... 0.95% 1.20%
Fee Waivers and/or Expense

Reimbursements?.............cc.cccoeu... 0.13% 0.13%
Total Annual Portfolio

Operating Expenses After Fee

Waivers and/or Expense

Reimbursements?.............cc.cccoe....... 0.82% 1.07%

1 The Total Annual Portfolio Operating Expenses Before Fee Waivers

and/or Expense Reimbursements do not correlate to the ratio of
expenses to average net assets provided in the Financial Highlights
table which reflects operating expenses of the Portfolio and do not
include Acquired Fund Fees and Expenses.

Pursuant to an Expense Limitation Agreement, SunAmerica Asset
Management, LLC (“SunAmerica”) has contractually agreed to waive
its fees and/or reimburse expenses to the extent that the Total Annual
Portfolio Operating Expenses of Class 1 and Class 3 shares exceed
0.81% and 1.06%, respectively, of the Portfolio’s average daily net
assets. For purposes of the Expense Limitation Agreement, “Total
Annual Portfolio Operating Expenses” shall not include extraordinary
expenses (i.e., expenses that are unusual in nature and infrequent in
occurrence, such as litigation), or acquired fund fees and expenses,
brokerage commissions and other transactional expenses relating to
the purchase and sale of portfolio securities, interest, taxes and
governmental fees, and other expenses not incurred in the ordinary
course of business of SunAmerica Series Trust (the “Trust”) on
behalf of the Portfolio. Any waivers and/or reimbursements made by
SunAmerica with respect to the Portfolio are subject to recoupment
from the Portfolio within two years after the occurrence of the waivers
and/or reimbursements, provided that the recoupment does not
cause the expense ratio of the share class to exceed the lesser of
(a) the expense limitation in effect at the time the waivers and/or
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reimbursements occurred, or (b) the current expense limitation of
that share class. This agreement may be modified or discontinued
prior to April 30, 2024, only with the approval of the Board of Trustees
of the Trust, including a majority of the trustees who are not
“interested persons” of the Trust as defined in the Investment
Company Act of 1940, as amended.

Expense Example

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated and
then redeem or hold all of your shares at the end of those
periods. The Example also assumes that your investment
has a 5% return each year and that the Portfolio’s
operating expenses remain the same and that all
contractual expense limitations and fee waivers remain in
effect only for the period ending April 30, 2024. The
Example does not reflect charges imposed by the Variable
Contract. If the Variable Contract fees were reflected, the
expenses would be higher. See the Variable Contract
prospectus for information on such charges. Although
your actual costs may be higher or lower, based on these
assumptions and the net expenses shown in the fee table,
your costs would be:

1Year 3 Years 5 Years 10 Years

Class 1......c...... $ 84 $290 $513 $1,154
Class 3............... 109 368 647 1,443
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 portfolio operating expenses or in
the Example, affect the Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 46% of the average value of its portfolio.

Principal Investment Strategies of the
Portfolio

The Portfolio’s investment goals are to seek capital
appreciation and income. The Portfolio attempts to
achieve its investment goals by allocating its assets
among a number of different investment strategies (or
“sleeves”), each of which is managed by either Franklin
Advisers, Inc. (“Franklin”), the Portfolio’s subadviser, or a
sub-subadviser that is an affiliate of Franklin (such
affiliates, together with Franklin, the “subadvisers”). Under
normal market conditions, the Portfolio targets an
allocation of approximately 70% of its net assets to equity
strategies and approximately 30% of its net assets to fixed
income strategies, although the Portfolio’s allocation to
equity strategies may range from approximately 60%-80%
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of its net assets and its allocation to fixed income
strategies may range from approximately 20%-40% of its
net assets. To achieve this +/- 10% deviation from the
Portfolio’s target equity/fixed income allocation of 70%!/
30%, Franklin intends to tactically adjust its exposure
primarily through the use of equity index and fixed income
futures.

Franklin is responsible for determining the allocation of
the Portfolio’s assets among the Portfolio’s different
subadvisers and sleeves. The Portfolio’s subadvisers and
the sleeve(s) that each of them manages is set out in the
table below.

Subadviser Sleeve

Franklin Foreign
Large Blend
Global Equity
Tactical U.S.
Equity —
Exchange-
Traded
Funds
(“ETFs”)
U.S. Small
Cap Blend

Brandywine U.S. Large-

Global Cap Value

Investment

Management,

LLC

ClearBridge Foreign

Investments, | Large Value

LLC U.S. Large-
Cap Blend
U.S. Large-
Cap Growth

Western Intermediate

Asset Term Bond

Management

Company

The subadvisers utilize different investment strategies in
managing their respective sleeve(s), act independently
from one another and use their own methodologies for
selecting investments.

The equity securities in which the Portfolio intends to
invest, or obtain exposure to, include common stock,
preferred stock, rights and warrants, and depositary
receipts relating to equity securities. The Portfolio may
invest in, or obtain exposure to, equity securities of U.S.
and non-U.S. issuers of any market capitalization range.
The foreign equity securities in which the Portfolio intends
to invest, or obtain exposure to, may be denominated in
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U.S. dollars or foreign currencies and may be currency
hedged or unhedged. The Portfolio may also use ETFs to
gain exposure to the applicable asset classes. The
Tactical U.S. Equity sleeve employs a strategy of tactically
allocating across U.S. equity ETFs of various market
capitalizations using a quantitative process.

The fixed income securities in which the Portfolio intends
to invest, or obtain exposure to, include corporate debt
instruments, U.S. government securities, mortgage-
backed securities (specifically collateralized mortgage
obligations (“CMOs”) and commercial mortgage-backed
securities (“CMBS”)), asset-backed securities (specifically
collateralized debt obligations (“CDOs")), convertible
notes, money market instruments and/or cash or cash
equivalents. The Portfolio may also utilize U.S. Treasury
bond options within the Intermediate Term Bond sleeve for
hedging purposes and to adjust the sleeve’s exposure to
interest rate risk.

While the Portfolio employs an active, tactical asset
allocation strategy, the Portfolio places an emphasis on
managing risk relative to its benchmark index, which is
comprised of the following: 43% S&P 500® Index, 5%
Russell 2000° Index, 22% MSCI EAFE® Index (net) and
30% Bloomberg U.S. Government/Credit Index (the
“Blended Index”). To manage the Portfolio’s risk relative to
the Blended Index, Franklin intends to tactically adjust the
Portfolio’s exposure by making passive index investments
through the use of futures and ETFs, if required by the
Portfolio’s risk management parameters. These risk
management parameters include restrictions designed to
limit how far the Portfolio’s returns are permitted to deviate
from those of the Blended Index. Such restrictions may
result in the Portfolio having returns that track the Blended
Index more consistently and more closely than would
otherwise be the case. These restrictions may prevent a
significant deviation from the returns of the Blended
Index, but may also limit the Portfolio’s ability to
outperform the returns of the Blended Index.

The subadvisers may engage in frequent and active
trading of portfolio securities.

Principal Risks of Investing in the Portfolio

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

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

Active Trading Risk. The Portfolio may engage in
frequent trading of securities to achieve its investment
goal. Active trading may result in high portfolio turnover
and correspondingly greater brokerage commissions and
other transaction costs, which will be borne directly by the
Portfolio and could affect its performance. During periods
of increased market volatility, active trading may be more
pronounced.

Asset Allocation Risk. The Portfolio’s ability to achieve
its investment goal depends in part on a subadviser’s skill
in determining the Portfolio’s investment strategy
allocations. Although allocation among different
investment strategies generally reduces risk and exposure
to any one strategy, the risk remains that a subadviser may
favor an investment strategy that performs poorly relative
to other investment strategies.

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

Large-Cap Companies Risk. Large-cap companies tend
to be less volatile than companies with smaller market
capitalizations. In exchange for this potentially lower risk,
the Portfolio’s value may not rise as much as the value of
portfolios that emphasize smaller companies. Larger,
more established companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology and consumer tastes. Larger companies also
may not be able to attain the high growth rate of
successful smaller companies, particularly during
extended periods of economic expansion.

Small- and Mid-Cap Companies Risk. Companies with
smaller market capitalizations (particularly under $1 billion
depending on the market) tend to be at early stages of
development with limited product lines, operating
histories, market access for products, financial resources,
access to new capital, or depth in management. It may be
difficult to obtain reliable information and financial data
about these companies. Consequently, the securities of
smaller companies may not be as readily marketable and
may be subject to more abrupt or erratic market
movements than companies with larger capitalizations.
Securities of medium-sized companies are also subject to
these risks to a lesser extent.
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Foreign Investment Risk. The Portfolio’s investments in
the securities of foreign issuers or issuers with significant
exposure to foreign markets involve additional risk.
Foreign countries in which the Portfolio invests may have
markets that are less liquid, less regulated and more
volatile than U.S. markets. The value of the Portfolio’s
investments may decline because of factors affecting the
particular issuer as well as foreign markets and issuers
generally, such as unfavorable government actions, and
political or financial instability and other conditions or
events (including, for example, military confrontations,
war, terrorism, sanctions, disease/virus, outbreaks and
epidemics). Lack of relevant data and reliable public
information may also affect the value of these securities.

Hedging Risk. While hedging strategies can be very
useful and inexpensive ways of reducing risk, they are
sometimes ineffective due to unexpected changes in the
market. Hedging also involves the risk that changes in the
value of the related security will not match those of the
instruments being hedged as expected, in which case any
losses on the instruments being hedged may not be
reduced. For gross currency hedges, there is an additional
risk, to the extent that these transactions create exposure
to currencies in which the Portfolio’s securities are not
denominated.

Preferred Stock Risk. Preferred stockholders’ liquidation
rights are subordinate to the company’s debt holders and
creditors. If interest rates rise, the fixed dividend on
preferred stocks may be less attractive and the price of
preferred stocks may decline. Deferred dividend
payments by an issuer of preferred stock could have
adverse tax consequences for the Portfolio and may
cause the preferred stock to lose substantial value.

Convertible Securities Risk. Convertible security values
may be affected by market interest rates, issuer defaults
and underlying common stock values; security values
may fall if market interest rates rise and rise if market
interest rates fall. Additionally, an issuer may have the right
to buy back the securities at a time unfavorable to the
Portfolio.

Foreign Currency Risk. The value of the Portfolio’s
foreign investments may fluctuate due to changes in
currency exchange rates. A decline in the value of foreign
currencies relative to the U.S. dollar generally can be
expected to depress the value of the Portfolio’s non-U.S.
dollar-denominated securities.

Bonds Risk. The value of your investment in the Portfolio
may go up or down in response to changes in interest
rates or defaults (or even the potential for future defaults)
by bond issuers. Fixed income securities may be subject
to volatility due to changes in interest rates.
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Credit Risk. Credit risk applies to most debt securities,
but is generally not a factor for obligations backed by the
“full faith and credit” of the U.S. Government. The Portfolio
could lose money if the issuer of a debt security is unable
or perceived to be unable to pay interest or to repay
principal when it becomes due.

An issuer with a lower credit rating will be more likely than
a higher rated issuer to default or otherwise become
unable to honor its financial obligations. Issuers with low
credit ratings typically issue junk bonds. In addition to the
risk of default, junk bonds may be more volatile, less
liquid, more difficult to value and more susceptible to
adverse economic conditions or investor perceptions than
other bonds.

Interest Rate Risk. Fixed income securities may be
subject to volatility due to changes in interest rates.
Duration is a measure of interest rate risk that indicates
how price-sensitive a bond is to changes in interest rates.
Longer-term and lower coupon bonds tend to be more
sensitive to changes in interest rates. The Federal
Reserve has recently begun to raise the federal funds rate
to address rising inflation. As interest rates rise from
historically low levels, the Portfolio may face heightened
interest rate risk. For example, a bond with a duration of
three years will decrease in value by approximately 3% if
interest rates increase by 1%. Any future changes in
monetary policy made by central banks and/or their
governments are likely to affect the level of interest rates.

U.S. Government Obligations Risk. U.S. Treasury
obligations are backed by the “full faith and credit” of the
U.S. Government and generally have negligible credit risk.
Securities issued or guaranteed by federal agencies or
authorities and u.s. Government-sponsored
instrumentalities or enterprises may or may not be backed
by the full faith and credit of the U.S. Government.

Mortgage- and Asset-Backed Securities Risk. The
characteristics of mortgage-backed and asset-backed
securities differ from traditional fixed income securities.
Mortgage-backed securities are subject to “prepayment
risk” and “extension risk.” Prepayment risk is the risk that,
when interest rates fall, certain types of obligations will be
paid off by the obligor more quickly than originally
anticipated and the Portfolio may have to invest the
proceeds in securities with lower yields. Extension risk is
the risk that, when interest rates rise, certain obligations
will be paid off by the obligor more slowly than anticipated,
causing the value of these securities to fall. Small
movements in interest rates (both increases and
decreases) may quickly and significantly reduce the value
of certain mortgage-backed and asset-backed securities.
Mortgage-backed and asset-backed securities are also
subject to credit risk.
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CDOs Risk. The risks of an investment in a CDO depend
largely on the quality and type of the collateral securities
and the class of the CDO in which the Portfolio invests. In
addition to being subject to the risks of securitized
instruments generally, CDOs are also subject to additional
risks, such as illiquidity risk; the risk that distributions from
collateral securities will not be adequate to make interest
or other payments; and the risk that the collateral may
default, decline in value or be downgraded.

CMBS Risk. CMBS may not be backed by the full faith and
credit of the U.S. Government and are subject to risk of
default on the underlying mortgage loans. In addition to
being subject to the risks of securitized instruments
generally, CMBS may be less liquid and exhibit greater
price volatility than other types of mortgage-backed or
asset-backed securities.

CMOs Risk. CMOs may offer a higher yield than U.S.
government securities, but they may also be subject to
greater credit risk. In the event of default by an issuer of a
CMO, the Portfolio will be less likely to receive payments
of principal and interest. In addition to being subject to the
risks of securitized instruments generally, CMOs may be
less liquid and exhibit greater price volatility than other
types of mortgage-backed or asset-backed securities.

Depositary Receipts Risk. Depositary receipts are
generally subject to the same risks as the foreign
securities that they evidence or into which they may be
converted. The issuers of unsponsored depositary
receipts are not obligated to disclose information that is
considered material in the United States. Therefore, there
may be less information available regarding the issuers
and there may not be a correlation between such
information and the market value of the depositary
receipts. Certain depositary receipts are not listed on an
exchange and therefore are subject to illiquidity risk.

Warrants and Rights Risk. Warrants and rights can
provide a greater potential for profit or loss than an
equivalent investment in the underlying security. Warrants
and rights have no voting rights, pay no dividends and
have no rights with respect to the assets of the issuer
other than a purchase option. Prices of warrants and
rights do not necessarily move in tandem with the prices
of the underlying securities and therefore are highly
volatile and speculative investments. Warrants and rights
may lack a liquid secondary market for resale.

Derivatives Risk. A derivative is any financial instrument
whose value is based on, and determined by, another
security, index, rate or benchmark (i.e., stock options,
futures, caps, floors, etc.). To the extent a derivative
contract is used to hedge another position in the Portfolio,
the Portfolio will be exposed to the risks associated with
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hedging described below. To the extent an option, futures
contract, swap, or other derivative is used to enhance
return, rather than as a hedge, the Portfolio will be directly
exposed to the risks of the contract. Unfavorable changes
in the value of the underlying security, index, rate or
benchmark may cause sudden losses. Gains or losses
from the Portfolio’s use of derivatives may be substantially
greater than the amount of the Portfolio’s investment.
Certain derivatives have the potential for undefined loss.
Derivatives are also associated with various other risks,
including market risk, leverage risk, hedging risk,
counterparty risk, valuation risk, regulatory risk, illiquidity
risk and interest rate risk. The primary risks associated
with the Portfolio’s use of derivatives are market risk,
counterparty risk and hedging risk.

Counterparty Risk. Counterparty risk is the risk that a
counterparty to a security, loan or derivative held by the
Portfolio becomes bankrupt or otherwise fails to perform
its obligations due to financial difficulties. The Portfolio
may experience significant delays in obtaining any
recovery in a bankruptcy or other reorganization
proceeding, and there may be no recovery or limited
recovery in such circumstances.

Futures Risk. Futures are contracts involving the right to
receive or the obligation to deliver assets or money
depending on the performance of one or more underlying
assets, instruments or a market or economic index. A
futures contract is an exchange-traded legal contract to
buy or sell a standard quantity and quality of a commodity,
financial instrument, index, etc. at a specified future date
and price. A futures contract is considered a derivative
because it derives its value from the price of the
underlying commodity, security or financial index. The
prices of futures contracts can be volatile and futures
contracts may lack liquidity. In addition, there may be
imperfect or even negative correlation between the price
of a futures contract and the price of the underlying
commodity, security or financial index.

Options Risk. Options are subject to sudden price
movements and are highly leveraged, in that payment of
a relatively small purchase price, called a premium, gives
the buyer the right to acquire an underlying security or
reference asset that has a face value substantially greater
than the premium paid. The buyer of an option risks losing
the entire purchase price of the option. The writer, or seller,
of an option risks losing the difference between the
purchase price received for the option and the price of the
security or reference asset underlying the option that the
writer must purchase or deliver upon exercise of the
option. There is no limit on the potential loss.

A Portfolio may buy or sell put and call options that trade
on U.S. or foreign exchanges. A Portfolio may also buy or
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sell over-the-counter (“OTC”) options, which subject the
Portfolio to the risk that a counterparty may default on its
obligations. In selling (referred to as “writing”) a put or call
option, there is a risk that, upon exercise of the option, the
Portfolio may be required to buy (for written puts) or sell
(for written calls) the underlying investment at a
disadvantageous price. A Portfolio may write call options
on a security or other investment that the Portfolio owns
(referred to as “covered calls”). If a covered call sold by a
Portfolio is exercised on an investment that has increased
in value above the call price, the Portfolio will be required
to sell the investment at the call price and will not be able
to realize any profit on the investment above the call price.
Options purchased on futures contracts on foreign
exchanges may be exposed to the risk of foreign currency
fluctuations against the U.S. dollar.

Leverage Risk. The Portfolio may engage in certain
transactions that may expose it to leverage risk, such as
reverse repurchase agreements, loans of portfolio
securities, and the use of when-issued, delayed delivery
or forward commitment transactions and derivatives. The
use of leverage may cause the Portfolio to liquidate
portfolio positions at inopportune times in order to meet
regulatory asset coverage requirements, fulfill leverage
contract terms, or for other reasons. Leveraging, including
borrowing, tends to increase the Portfolio’s exposure to
market risk, interest rate risk or other risks, and thus may
cause the Portfolio to be more volatile than if the Portfolio
had not utilized leverage.

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

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

Market Risk. The Portfolio’s share price can fall because
of weakness in the broad market, a particular industry, or
specific holdings. The market as a whole can decline for
many reasons, including adverse political or economic
developments in the United States or abroad, changes in
investor psychology, or heavy institutional selling and
other conditions or events (including, for example, military
confrontations, war, terrorism, sanctions, disease/virus,
outbreaks and epidemics). In addition, the subadviser’s
assessment of securities held in the Portfolio may prove
incorrect, resulting in losses or poor performance even in
a rising market.
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The coronavirus (COVID-19) pandemic and the related
governmental and public responses have had and may
continue to have an impact on the Portfolio’s investments
and net asset value and have led and may continue to lead
to increased market volatility and the potential for illiquidity
in certain classes of securities and sectors of the market.
Preventative or protective actions that governments may
take in respect of pandemic or epidemic diseases may
result in periods of business disruption, business
closures, inability to obtain raw materials, supplies and
component parts, and reduced or disrupted operations for
the issuers in which the Portfolio invests. Government
intervention in markets may impact interest rates, market
volatility and security pricing. The occurrence,
reoccurrence and pendency of such diseases could
adversely affect the economies (including through
changes in business activity and increased
unemployment) and financial markets either in specific
countries or worldwide.

ETF Risk. Most ETFs are investment companies whose
shares are purchased and sold on a securities exchange.
An investment in an ETF generally presents the same
primary risks as an investment in a conventional fund (i.e.,
one that is not exchange-traded) that has the same
investment objectives, strategies and policies. However,
ETFs are subject to the following risks that do not apply to
conventional mutual funds: (i) the market price of an ETF’s
shares may trade at a premium or a discount to its net
asset value; (ii) an active trading market for an ETF’s
shares may not develop or be maintained; and (iii) there is
no assurance that the requirements of the exchange
necessary to maintain the listing of an ETF will continue
to be met or remain unchanged. In addition, a passively-
managed ETF may fail to accurately track the market
segment or index that underlies its investment objective.
To the extent that the Portfolio invests in an ETF, the
Portfolio will indirectly bear its proportionate share of the
management and other expenses that are charged by the
ETF in addition to the expenses paid by the Portfolio.

Risk of Conflict with Insurance Company Interests -
Risk Management. Managing the Portfolio’s risks relative
to the Blended Index may reduce the risks and hedging
costs assumed by the insurance company that sponsors
your Variable Contract. This facilitates the insurance
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company’s ability to provide guaranteed benefits. These
guarantees are optional and may not be associated with
your Variable Contract. While the interests of the
Portfolio’s shareholders and the affiliated insurance
companies providing these guaranteed benefits are
generally aligned, the affiliated insurance companies (and
SunAmerica by virtue of its affiliation with the insurance
companies) may face potential conflicts of interest. In
particular, certain aspects of the Portfolio’s investment
strategy may have the effect of mitigating the financial
risks to which the affiliated insurance companies are
subject as a result of providing those guaranteed benefits
and the hedging costs associated with providing such
benefits. In addition, the Portfolio’s performance may be
lower than similar portfolios that do not employ the same
risk management constraints.

Performance Information

The following bar chart illustrates the risks of investing in
the Portfolio by showing changes in the Portfolio’s
performance from calendar year to calendar year and the
table compares the Portfolio’s average annual returns to
those of the MSCI| EAFE® Index (net), Russell 2000®
Index, S&P 500® Index, Bloomberg U.S. Government/
Credit Index and the Blended Index. Fees and expenses
incurred at the contract level are not reflected in the bar
chart or table. If these amounts were reflected, returns
would be less than those shown. Of course, past
performance is not necessarily an indication of how the
Portfolio will perform in the future.

(Class 3 Shares)
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During the period shown in the bar chart:

Highest Quarterly June 30, 2020 12.31%
Return:
Lowest Quarterly March 31, 2020 -16.50%
Return:

Year to Date Most March 31, 2023 5.07%
Recent Quarter:

Average Annual Total Returns (For the periods ended
December 31, 2022)

1 5 Since  Inception
Year  Years Inception Date

Class 1 Shares........c......... -13.68% 3.81% 4.26% 10/6/2017
Class 3 Shares........c......... -13.91% 3.55% 3.99% 10/6/2017
MSCI EAFE® Index (net)... -14.45% 1.54% 2.28%
Russell 2000® Index

(reflects no deduction for

fees, expenses or

taxes)....oooveeiiieeieeieee -20.44% 4.13% 4.31%
S&P 500® Index (reflects

no deduction for fees,

expenses or taxes)......... -18.11% 9.42% 10.05%
Bloomberg U.S.

Government/Credit

Index (reflects no

deduction for fees,

expenses or taxes)......... -13.58% 0.21% 0.30%
Blended Index ...........cc..... -15.77% 4.98% 5.42%
Investment Adviser

The Portfolio’s investment adviser is SunAmerica.
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The Portfolio is subadvised by Franklin along with its
affiliates, Brandywine Global Investment Management,
LLC, ClearBridge Investments, LLC and Western Asset
Management Company.

Portfolio Managers

Portfolio
Manager of the

Name and Title Portfolio Since

Franklin
Jacqueline Kenney, CFA

Co-Lead Portfolio Manager ................... 2021
Laura Green, CFA

Co-Lead Portfolio Manager ................... 2021
Western Asset Management Company
Stephen Sibley, CFA

Portfolio Manager ..........ccccccceveeeeeiinnns 2017
Julien A. Scholnick

Portfolio Manager ..........ccccoeeveeeeeiiinnennn. 2023
S. Kenneth Leech

Portfolio Manager ..........ccccoeeveeveviinnnnnnn. 2022

Additional Information

For important information about purchases and sales of
Portfolio shares, taxes and payments to broker-dealers
and other financial intermediaries, please turn to the
“Important Additional Information” section on page 239.
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Investment Goal

The Portfolio’s investment goals are growth of capital and,
secondarily, current income.

Fees and Expenses of the Portfolio

This table describes the fees and expenses that you may
pay if you buy, hold and sell shares of the Portfolio. The
table and the example below do not reflect the
separate account fees charged in the variable annuity
or variable life insurance policy (“Variable
Contracts”) in which the Portfolio is offered. If
separate account fees were shown, the Portfolio’s annual
operating expenses would be higher. Please see your
Variable Contract prospectus for more details on the
separate account fees. As an investor in the Portfolio, you
pay the expenses of the Portfolio and indirectly pay a
proportionate share of the expenses of the Underlying
Portfolios (as defined herein) in which the Portfolio invests.

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

Class1 Class 3

Management Fees.........cccccevviieeennns 0.10% 0.10%
Service (12b-1) Fees......ccovverviinneenn. None 0.25%
Other EXpenses.......cccccoeveeeeeiinicnnee 0.10% 0.10%
Acquired Fund Fees and Expenses’.. 0.37% 0.37%
Total Annual Portfolio Operating

Expenses Before Fee Waivers and/

or Expense Reimbursements’......... 0.57% 0.82%
Fee Waivers and/or Expense

Reimbursements?.............cc.cccoeu... 0.02% 0.02%
Total Annual Portfolio

Operating Expenses After Fee

Waivers and/or Expense

Reimbursements?.............cc.cccoe....... 0.55% 0.80%

The Total Annual Portfolio Operating Expenses Before Fee Waivers
and/or Expense Reimbursements do not correlate to the ratio of
expenses to average net assets provided in the Financial Highlights
table which reflects operating expenses of the Portfolio and do not
include Acquired Fund Fees and Expenses.

Pursuant to an Expense Limitation Agreement, SunAmerica Asset
Management, LLC (“SunAmerica” or the “Adviser”) has contractually
agreed to waive its fees and/or reimburse expenses to the extent that
the Total Annual Portfolio Operating Expenses of Class 1 and Class 3
shares exceed 0.18% and 0.43%, respectively, of the Portfolio’s
average daily net assets. For purposes of the Expense Limitation
Agreement, “Total Annual Portfolio Operating Expenses” shall not
include extraordinary expenses (i.e., expenses that are unusual in
nature and infrequent in occurrence, such as litigation), or acquired
fund fees and expenses, brokerage commissions and other
transactional expenses relating to the purchase and sale of portfolio
securities, interest, taxes and governmental fees, and other
expenses not incurred in the ordinary course of business of
SunAmerica Series Trust (the “Trust”) on behalf of the Portfolio. Any
waivers and/or reimbursements made by SunAmerica with respect to
the Portfolio are subject to recoupment from the Portfolio within two
years after the occurrence of the waivers and/or reimbursements,
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provided that the recoupment does not cause the expense ratio of the
share class to exceed the lesser of (a) the expense limitation in effect
at the time the waivers and/or reimbursements occurred, or (b) the
current expense limitation of that share class. This agreement may
be modified or discontinued prior to April 30, 2024, only with the
approval of the Board of Trustees of the Trust, including a majority
of the trustees who are not “interested persons” of the Trust as
defined in the Investment Company Act of 1940, as amended.

Expense Example

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated and
then redeem or hold all of your shares at the end of those
periods. The Example also assumes that your investment
has a 5% return each year and that the Portfolio’s
operating expenses remain the same and that all
contractual expense limitations and fee waivers remain in
effect only for the period ending April 30, 2024. The
Example does not reflect charges imposed by the Variable
Contract. If the Variable Contract fees were reflected, the
expenses would be higher. See the Variable Contract
prospectus for information on such charges. Although
your actual costs may be higher or lower, based on these
assumptions and the net expenses shown in the fee table,
your costs would be:

1Year 3 Years 5 Years 10 Years

Class 1..ccccoeeen. $56 $181 $316 $ 712
Class 3............... 82 260 453 1,012
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 portfolio operating expenses or in
the Example, affect the Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 13% of the average value of its portfolio.

Principal Investment Strategies of the
Portfolio

The Portfolio’s investment goals are growth of capital and,
secondarily, current income. The Portfolio is structured as
a “fund-of-funds,” which means that it pursues its
investment goal by investing its assets in a combination of
other mutual funds (the “Underlying Portfolios”). The
Underlying Portfolios will primarily include other funds in
the Trust but may also include other funds advised by the
Adviser. Under normal circumstances, the Portfolio will
seek to allocate 60% of its assets (with a range of 50% to
70%) to Underlying Portfolios investing primarily in equity
securities (“Underlying Equity Portfolios”) and 40% of its
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assets (with a range of 30% to 50%) to Underlying
Portfolios investing primarily in fixed income securities
(“Underlying Fixed Income Portfolios”). The Underlying
Portfolios invest in, or obtain exposure to, equity or fixed
income securities of U.S. or foreign corporate and
governmental issuers. Certain Underlying Equity
Portfolios invest in, or obtain exposure to, investments in
a number of different countries around the world, which
may include emerging markets (“Underlying International
Portfolios”). Under normal circumstances, the Portfolio
invests approximately half of its allocation to Underlying
Equity Portfolios in Underlying International Portfolios.
The Underlying Equity Portfolios include, among others,
funds that invest in either domestic or international equity
securities of small, medium and/or large capitalization
companies and the Underlying Fixed Income Portfolios
include, among others, funds that invest in domestic
government and corporate bonds.

The Underlying Portfolios will generally be limited to index
funds, which are passively managed to track the
performance of designated indices, although the Portfolio
may also from time to time invest in Underlying Portfolios
that are not index funds, including for cash management
purposes. The Portfolio may invest a significant portion of
its assets in any single Underlying Portfolio. The following
chart sets forth the Portfolio’s target allocations set by
SunAmerica on January 31, 2023 to the Underlying Equity
Portfolios and Underlying Fixed Income Portfolios. The
Portfolio’s actual allocations may vary from these
projections and will fluctuate from time to time due to,
among other things, market conditions and changes made
by the Adviser to the target allocations.

% of Total
Underlying Portfolio Portfolio
EqQUItY ...ooooiiiii 59.00%
SA Large Cap Index Portfolio ........................ 23.25%
SA Mid Cap Index Portfolio.........c.cccccuueeennnnee. 5.40%
SA Small Cap Index Portfolio............cccceeen..e. 2.05%
SA International Index Portfolio ..................... 25.30%
SA Emerging Markets Equity Index Portfolio . 3.00%
Fixed Income.............coooiiiiiiiiiiiiiiiee 41.00%
SA Fixed Income Intermediate Index
Portfolio ......ouvveveiiccccceeeee e 21.00%
SA Fixed Income Index Portfolio.................... 20.00%

The Underlying Portfolio selection is made based on the
Portfolio’s particular asset allocation strategy. The Adviser
may adjust the Portfolio’s allocation to the Underlying
Portfolios from time to time as it deems necessary,
including based on market conditions or other factors. The
Adviser intends to rebalance the Portfolio on an ongoing
basis using cash flows; however, it reserves the right to
rebalance the Portfolio through exchanges at any time.
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Principal Risks of Investing in the Portfolio

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

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

Asset Allocation Risk. The Portfolio’s risks will directly
correspond to the risks of the Underlying Portfolios in
which it invests. The Portfolio is subject to the risk that the
selection of the Underlying Portfolios and the allocation
and reallocation of the Portfolio’s assets among the
various asset classes and market sectors may not
produce the desired result.

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

Large-Cap Companies Risk. The Portfolio invests in
Underlying Portfolios that invest substantially in large-cap
companies. Large-cap companies tend to be less volatile
than companies with smaller market capitalizations. In
exchange for this potentially lower risk, the Portfolio’s
value may not rise as much as the value of portfolios that
emphasize smaller companies. Larger, more established
companies may be unable to respond quickly to new
competitive challenges, such as changes in technology
and consumer tastes. Larger companies also may not be
able to attain the high growth rate of successful smaller
companies, particularly during extended periods of
economic expansion.

Small- and Medium-Sized Companies Risk. The
Portfolio invests in Underlying Portfolios that may invest in
securities of small- and medium-capitalization
companies. Securities of small- and medium-sized
companies are usually more volatile and entail greater
risks than securities of large companies.

Foreign Investment Risk. The Portfolio’s investments in
Underlying Portfolios that invest in the securities of foreign
issuers or issuers with significant exposure to foreign
markets involve additional risk. Foreign countries in which
an Underlying Portfolio may invest may have markets that
are less liquid, less regulated and more volatile than U.S.
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markets. The value of the Underlying Portfolio’s
investments may decline because of factors affecting the
particular issuer as well as foreign markets and issuers
generally, such as unfavorable government actions, and
political or financial instability and other conditions or
events (including, for example, military confrontations,
war, terrorism, sanctions, disease/ virus, outbreaks and
epidemics). Lack of relevant data and reliable public
information may also affect the value of these securities.
The risks of foreign investments are heightened when
investing in issuers in emerging market countries.

Foreign Currency Risk. The value of an Underlying
Portfolio’s foreign investments may fluctuate due to
changes in currency exchange rates. A decline in the
value of foreign currencies relative to the U.S. dollar
generally can be expected to depress the value of an
Underlying Portfolio’s non-U.S. dollar-denominated
securities.

Emerging Markets Risk. Risks associated with
investments in emerging markets may include: delays in
settling portfolio securities transactions; currency and
capital controls; greater sensitivity to interest rate
changes; pervasive corruption and crime; exchange rate
volatility; inflation, deflation or currency devaluation;
violent military or political conflicts; confiscations and
other government restrictions by the United States or
other governments; and government instability. As a
result, investments in emerging market securities tend to
be more volatile than investments in developed countries.

Bonds Risk. The Portfolio invests in Underlying Portfolios
that invest principally in bonds, which may cause the value
of your investment in the Portfolio to go up or down in
response to changes in interest rates or defaults (or even
the potential for future defaults) by bond issuers. Fixed
income securities may be subject to volatility due to
changes in interest rates.

Credit Risk. Credit risk applies to most fixed income
securities, but is generally not a factor for obligations
backed by the “full faith and credit” of the U.S.
Government. An Underlying Portfolio could lose money if
the issuer of a fixed income security is unable or perceived
to be unable to pay interest or to repay principal when it
becomes due.

An issuer with a lower credit rating will be more likely than
a higher rated issuer to default or otherwise become
unable to honor its financial obligations. Issuers with low
credit ratings typically issue junk bonds. In addition to the
risk of default, junk bonds may be more volatile, less
liquid, more difficult to value and more susceptible to
adverse economic conditions or investor perceptions than
other bonds.
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Interest Rate Risk. The Portfolio invests in Underlying
Portfolios that invest substantially in fixed income
securities. Fixed income securities may be subject to
volatility due to changes in interest rates. Duration is a
measure of interest rate risk that indicates how price-
sensitive a bond is to changes in interest rates. Longer-
term and lower coupon bonds tend to be more sensitive to
changes in interest rates. The Federal Reserve has
recently begun to raise the federal funds rate to address
rising inflation. As interest rates rise from historically low
levels, the Underlying Portfolios may face heightened
interest rate risk. For example, a bond with a duration of
three years will decrease in value by approximately 3% if
interest rates increase by 1%. Any future changes in
monetary policy made by central banks and/or their
governments are likely to affect the level of interest rates.

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

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

Market Risk. The Portfolio’s share price can fall because
of weakness in the broad market, a particular industry, or
specific holdings. The market as a whole can decline for
many reasons, including adverse political or economic
developments in the United States or abroad, changes in
investor psychology, or heavy institutional selling and
other conditions or events (including, for example, military
confrontations, war, terrorism, sanctions, disease/virus,
outbreaks and epidemics). In addition, an Underlying
Portfolio’s adviser’'s or subadviser's assessment of
companies held in the Underlying Portfolio may prove
incorrect, resulting in losses or poor performance even in
a rising market.

The coronavirus (COVID-19) pandemic and the related
governmental and public responses have had and may
continue to have an impact on the Portfolio’'s or an
Underlying Portfolio’s investments and net asset value
and have led and may continue to lead to increased
market volatility and the potential for illiquidity in certain
classes of securities and sectors of the market.
Preventative or protective actions that governments may
take in respect of pandemic or epidemic diseases may
result in periods of business disruption, business
closures, inability to obtain raw materials, supplies and
component parts, and reduced or disrupted operations for
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the issuers in which an Underlying Portfolio invests.
Government intervention in markets may impact interest
rates, market volatility and security pricing. The
occurrence, reoccurrence and pendency of such
diseases could adversely affect the economies (including
through changes in business activity and increased
unemployment) and financial markets either in specific
countries or worldwide.

Indexing Risk. The Underlying Portfolios in which the
Portfolio invests are managed to track the performance of
an index. An Underlying Portfolio will not sell securities in
its portfolio or buy different securities over the course of a
year other than in conjunction with changes in its target
index, even if there are adverse developments concerning
a particular security, company or industry. As a result, the
Portfolio may suffer losses that might not be experienced
with an investment in an actively-managed mutual fund.

Fund-of-Funds Risk. The costs of investing in the
Portfolio, as a fund-of-funds, may be higher than the costs
of investing in a mutual fund that only invests directly in
individual securities. An Underlying Portfolio may change
its investment objective or policies without the Portfolio’s
approval, which could force the Portfolio to withdraw its
investment from such Underlying Portfolio at a time that is
unfavorable to the Portfolio. In addition, one Underlying
Portfolio may buy the same securities that another
Underlying Portfolio sells. Therefore, the Portfolio would
indirectly bear the costs of these trades without
accomplishing any investment purpose.

Underlying Portfolios Risk. The risks of the Portfolio
owning Underlying Portfolios generally reflect the risks of
owning the underlying securities held by the Underlying
Portfolios. Disruptions in the markets for the securities
held by the Underlying Portfolios could result in losses on
the Portfolio’s investment in such securities. The
Underlying Portfolios also have fees that increase their
costs versus owning the underlying securities directly. For
example, the Portfolio indirectly pays a portion of the
expenses (including management fees and operating
expense) incurred by the Underlying Portfolios.

Affiliated Portfolio Risk. In managing the Portfolio,
SunAmerica will have the authority to select and substitute
the Underlying Portfolios. SunAmerica may be subject to
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potential conflicts of interest in allocating the Portfolio’s
assets among the various Underlying Portfolios because
the fees payable to it by some of the Underlying Portfolios
are higher than the fees payable by other Underlying
Portfolios and because SunAmerica also is responsible
for managing and administering the Underlying Portfolios.

Performance Information

The following bar chart illustrates the risks of investing in
the Portfolio by showing changes in the Portfolio’s
performance from calendar year to calendar year and the
table compares the Portfolio’s average annual returns to
those of the MSCI EAFE® Index (net), MSCI Emerging
Markets Index (net), Russell 2000® Index, S&P 500®
Index, Bloomberg U.S. Government/Credit Index, S&P
MidCap 400® Index, Bloomberg Intermediate U.S.
Government/Credit Index and a blended index.The
blended index consists of 23% S&P 500® Index, 5% S&P
MidCap 400® Index, 2% Russell 2000® Index, 27% MSCI
EAFE® Index (net), 3% MSCI Emerging Markets® Index
(net), 20% Bloomberg U.S. Government/Credit Index,
20% Bloomberg Intermediate U.S. Government/Credit
Index (the “Blended Index”). Fees and expenses incurred
at the contract level are not reflected in the bar chart or
table. If these amounts were reflected, returns would be
less than those shown. Of course, past performance is not
necessarily an indication of how the Portfolio will perform
in the future.

(Class 3 Shares)

% -
20% 17.87%

2019

15%
11.46%

10% 9.62%

5%

0%

-5%

-10%

-15% 14.35%

-20%

2020 2021 2022
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During the period shown in the bar chart:

Highest Quarterly June 30, 2020 11.65%
Return:
Lowest Quarterly March 31, 2020 -12.27%
Return:

Year to Date Most March 31, 2023 5.29%
Recent Quarter:

Average Annual Total Returns (For the periods ended
December 31, 2022)

1 Since  Inception
Year Inception Date
Class 1 Shares ........ccccocveviieiiinenne -14.12% 3.53% 5/1/2018
Class 3 Shares ........ccccoeeeiiieiieeene -14.35% 3.26% 5/1/2018
MSCI EAFE® Index (net)................. -14.45%  1.50%
MSCI Emerging Markets Index
(M€Y -20.09% -1.70%

Russell 2000® Index (reflects no
deduction for fees, expenses or
tAXES) weveeiiiie e -20.44%  4.25%

S&P 500® Index (reflects no
deduction for fees, expenses or
tAXES) eiveiii e -18.11% 10.22%

Bloomberg U.S. Government/Credit
Index (reflects no deduction for
fees, expenses or taxes).............. -13.58% 0.75%

S&P MidCap 400® Index (reflects

no deduction for fees, expenses

OF taXES) c.vveiiiieiiiesiee e -13.06% 7.44%
Bloomberg Intermediate U.S.

Government/Credit Index

(reflects no deduction for fees,

expenses or taxes).......c.cccoceeruene. -8.23% 1.11%

Blended Index..........ccocoiiiiiiinnnn. -13.77%  3.92%

Investment Adviser

The Portfolio’s investment adviser is SunAmerica.

Portfolio Managers

Portfolio
Manager of the

Name and Title Portfolio Since

Andrew Sheridan

Lead Portfolio Manager....................... February 2021
Manisha Singh, CFA

Co-Portfolio Manager..........ccccccceeeeee... 2018
Robert Wu, CFA

Co-Portfolio Manager...........ccccceeeeeeen. November 2021

Additional Information

For important information about purchases and sales of
Portfolio shares, taxes and payments to broker-dealers
and other financial intermediaries, please turn to the
“Important Additional Information” section on page 239.
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Investment Goal

The Portfolio’s investment goals are growth of capital and,
secondarily, current income.

Fees and Expenses of the Portfolio

This table describes the fees and expenses that you may
pay if you buy, hold and sell shares of the Portfolio. The
table and the example below do not reflect the
separate account fees charged in the variable annuity
or variable life insurance policy (“Variable
Contracts”) in which the Portfolio is offered. If
separate account fees were shown, the Portfolio’s annual
operating expenses would be higher. Please see your
Variable Contract prospectus for more details on the
separate account fees. As an investor in the Portfolio, you
pay the expenses of the Portfolio and indirectly pay a
proportionate share of the expenses of the Underlying
Portfolios (as defined herein) in which the Portfolio invests.

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

Class1 Class 3

Management Fees.........cccccevviieeennns 0.10% 0.10%
Service (12b-1) Fees......ccovverviinneenn. None 0.25%
Other EXpenses.......cccccoeveeeeeiinicnnee 0.10% 0.10%
Acquired Fund Fees and Expenses’.. 0.38% 0.38%
Total Annual Portfolio Operating

Expenses Before Fee Waivers and/

or Expense Reimbursements’......... 0.58% 0.83%
Fee Waivers and/or Expense

Reimbursements?.............cc.cccoeu... 0.02% 0.02%
Total Annual Portfolio

Operating Expenses After Fee

Waivers and/or Expense

Reimbursements?.............cc.cccoe....... 0.56% 0.81%

The Total Annual Portfolio Operating Expenses Before Fee Waivers
and/or Expense Reimbursements do not correlate to the ratio of
expenses to average net assets provided in the Financial Highlights
table which reflects operating expenses of the Portfolio and do not
include Acquired Fund Fees and Expenses.

Pursuant to an Expense Limitation Agreement, SunAmerica Asset
Management, LLC (“SunAmerica” or the “Adviser”) has contractually
agreed to waive its fees and/or reimburse expenses to the extent that
the Total Annual Portfolio Operating Expenses of Class 1 and Class 3
shares exceed 0.18% and 0.43%, respectively, of the Portfolio’s
average daily net assets. For purposes of the Expense Limitation
Agreement, “Total Annual Portfolio Operating Expenses” shall not
include extraordinary expenses (i.e., expenses that are unusual in
nature and infrequent in occurrence, such as litigation), or acquired
fund fees and expenses, brokerage commissions and other
transactional expenses relating to the purchase and sale of portfolio
securities, interest, taxes and governmental fees, and other
expenses not incurred in the ordinary course of business of
SunAmerica Series Trust (the “Trust”) on behalf of the Portfolio. Any
waivers and/or reimbursements made by SunAmerica with respect to
the Portfolio are subject to recoupment from the Portfolio within two
years after the occurrence of the waivers and/or reimbursements,
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provided that the recoupment does not cause the expense ratio of the
share class to exceed the lesser of (a) the expense limitation in effect
at the time the waivers and/or reimbursements occurred, or (b) the
current expense limitation of that share class. This agreement may
be modified or discontinued prior to April 30, 2024, only with the
approval of the Board of Trustees of the Trust, including a majority
of the trustees who are not “interested persons” of the Trust as
defined in the Investment Company Act of 1940, as amended.

Expense Example

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated and
then redeem or hold all of your shares at the end of those
periods. The Example also assumes that your investment
has a 5% return each year and that the Portfolio’s
operating expenses remain the same and that all
contractual expense limitations and fee waivers remain in
effect only for the period ending April 30, 2024. The
Example does not reflect charges imposed by the Variable
Contract. If the Variable Contract fees were reflected, the
expenses would be higher. See the Variable Contract
prospectus for information on such charges. Although
your actual costs may be higher or lower, based on these
assumptions and the net expenses shown in the fee table,
your costs would be:

1Year 3 Years 5 Years 10 Years

Class 1..ccccoeeen. $57 $184 $322 $ 724
Class 3............... 83 263 459 1,023
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 portfolio operating expenses or in
the Example, affect the Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 10% of the average value of its portfolio.

Principal Investment Strategies of the
Portfolio

The Portfolio’s investment goals are growth of capital and,
secondarily, current income. The Portfolio is structured as
a “fund-of-funds,” which means that it pursues its
investment goal by investing its assets in a combination of
other mutual funds (the “Underlying Portfolios”). The
Underlying Portfolios will primarily include other funds in
the Trust but may also include other funds advised by the
Adviser. Under normal circumstances, the Portfolio will
seek to allocate 75% of its assets (with a range of 65% to
85%) to Underlying Portfolios investing primarily in equity
securities (“Underlying Equity Portfolios”) and 25% of its
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assets (with a range of 15% to 35%) to Underlying
Portfolios investing primarily in fixed income securities
(“Underlying Fixed Income Portfolios”). The Underlying
Portfolios invest in, or obtain exposure to, equity or fixed
income securities of U.S. or foreign corporate and
governmental issuers. Certain Underlying Equity
Portfolios invest in, or obtain exposure to, investments in
a number of different countries around the world, which
may include emerging markets (“Underlying International
Portfolios”). Under normal circumstances, the Portfolio
invests approximately half of its allocation to Underlying
Equity Portfolios in Underlying International Portfolios.
The Underlying Equity Portfolios include, among others,
funds that invest in either domestic or international equity
securities of small, medium and/or large capitalization
companies and the Underlying Fixed Income Portfolios
include, among others, funds that invest in domestic
government and corporate bonds.

The Underlying Portfolios will generally be limited to index
funds, which are passively managed to track the
performance of designated indices, although the Portfolio
may also from time to time invest in Underlying Portfolios
that are not index funds, including for cash management
purposes. The Portfolio may invest a significant portion of
its assets in any single Underlying Portfolio. The following
chart sets forth the Portfolio’s target allocations set by
SunAmerica on January 31, 2023 to the Underlying Equity
Portfolios and Underlying Fixed Income Portfolios. The
Portfolio’s actual allocations may vary from these
projections and will fluctuate from time to time due to,
among other things, market conditions and changes made
by the Adviser to the target allocations.

% of Total
Underlying Portfolio Portfolio
EQUItY ..o 74.00%
SA Large Cap Index Portfolio ............cccceueee. 28.25%
SA Mid Cap Index Portfolio..........ccccceeeernnnnns 6.40%
SA Small Cap Index Portfolio............cccceenn.... 4.10%
SA International Index Portfolio ..................... 30.25%
SA Emerging Markets Equity Index Portfolio. 5.00%
Fixed Income............cccoiiiiiiiie 26.00%
SA Fixed Income Intermediate Index
POortfolio ....oeeee e 13.50%
SA Fixed Income Index Portfolio.................... 12.50%

The Underlying Portfolio selection is made based on the
Portfolio’s particular asset allocation strategy discussed
above. The Adviser may adjust the Portfolio’s allocation to
the Underlying Portfolios from time to time as it deems
necessary, including based on market conditions or other
factors. The Adviser intends to rebalance the Portfolio on
an ongoing basis using cash flows; however, it reserves
the right to rebalance the Portfolio through exchanges at
any time.
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Principal Risks of Investing in the Portfolio

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

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

Asset Allocation Risk. The Portfolio’s risks will directly
correspond to the risks of the Underlying Portfolios in
which it invests. The Portfolio is subject to the risk that the
selection of the Underlying Portfolios and the allocation
and reallocation of the Portfolio’s assets among the
various asset classes and market sectors may not
produce the desired result.

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

Large-Cap Companies Risk. The Portfolio invests in
Underlying Portfolios that invest substantially in large-cap
companies. Large-cap companies tend to be less volatile
than companies with smaller market capitalizations. In
exchange for this potentially lower risk, the Portfolio’s
value may not rise as much as the value of portfolios that
emphasize smaller companies. Larger, more established
companies may be unable to respond quickly to new
competitive challenges, such as changes in technology
and consumer tastes. Larger companies also may not be
able to attain the high growth rate of successful smaller
companies, particularly during extended periods of
economic expansion.

Small- and Medium-Sized Companies Risk. The
Portfolio invests in Underlying Portfolios that may invest in
securities of small- and medium-capitalization
companies. Securities of small- and medium-sized
companies are usually more volatile and entail greater
risks than securities of large companies.

Foreign Investment Risk. The Portfolio’s investments in
Underlying Portfolios that invest in the securities of foreign
issuers or issuers with significant exposure to foreign
markets involve additional risk. Foreign countries in which
an Underlying Portfolio may invest may have markets that
are less liquid, less regulated and more volatile than U.S.
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markets. The value of the Underlying Portfolio’s
investments may decline because of factors affecting the
particular issuer as well as foreign markets and issuers
generally, such as unfavorable government actions, and
political or financial instability and other conditions or
events (including, for example, military confrontations,
war, terrorism, sanctions, disease/ virus, outbreaks and
epidemics). Lack of relevant data and reliable public
information may also affect the value of these securities.
The risks of foreign investments are heightened when
investing in issuers in emerging market countries.

Foreign Currency Risk. The value of an Underlying
Portfolio’s foreign investments may fluctuate due to
changes in currency exchange rates. A decline in the
value of foreign currencies relative to the U.S. dollar
generally can be expected to depress the value of an
Underlying Portfolio’s non-U.S. dollar-denominated
securities.

Emerging Markets Risk. Risks associated with
investments in emerging markets may include: delays in
settling portfolio securities transactions; currency and
capital controls; greater sensitivity to interest rate
changes; pervasive corruption and crime; exchange rate
volatility; inflation, deflation or currency devaluation;
violent military or political conflicts; confiscations and
other government restrictions by the United States or
other governments; and government instability. As a
result, investments in emerging market securities tend to
be more volatile than investments in developed countries.

Bonds Risk. The Portfolio invests in Underlying Portfolios
that invest principally in bonds, which may cause the value
of your investment in the Portfolio to go up or down in
response to changes in interest rates or defaults (or even
the potential for future defaults) by bond issuers. Fixed
income securities may be subject to volatility due to
changes in interest rates.

Credit Risk. Credit risk applies to most fixed income
securities, but is generally not a factor for obligations
backed by the “full faith and credit” of the U.S.
Government. An Underlying Portfolio could lose money if
the issuer of a fixed income security is unable or perceived
to be unable to pay interest or to repay principal when it
becomes due.

An issuer with a lower credit rating will be more likely than
a higher rated issuer to default or otherwise become
unable to honor its financial obligations. Issuers with low
credit ratings typically issue junk bonds. In addition to the
risk of default, junk bonds may be more volatile, less
liquid, more difficult to value and more susceptible to
adverse economic conditions or investor perceptions than
other bonds.
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Interest Rate Risk. The Portfolio invests in Underlying
Portfolios that invest substantially in fixed income
securities. Fixed income securities may be subject to
volatility due to changes in interest rates. Duration is a
measure of interest rate risk that indicates how price-
sensitive a bond is to changes in interest rates. Longer-
term and lower coupon bonds tend to be more sensitive to
changes in interest rates. The Federal Reserve has
recently begun to raise the federal funds rate to address
rising inflation. As interest rates rise from historically low
levels, the Underlying Portfolios may face heightened
interest rate risk. For example, a bond with a duration of
three years will decrease in value by approximately 3% if
interest rates increase by 1%. Any future changes in
monetary policy made by central banks and/or their
governments are likely to affect the level of interest rates.

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

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

Market Risk. The Portfolio’s share price can fall because
of weakness in the broad market, a particular industry, or
specific holdings. The market as a whole can decline for
many reasons, including adverse political or economic
developments in the United States or abroad, changes in
investor psychology, or heavy institutional selling and
other conditions or events (including, for example, military
confrontations, war, terrorism, sanctions, disease/virus,
outbreaks and epidemics). In addition, an Underlying
Portfolio’s adviser’'s or subadviser's assessment of
companies held in the Underlying Portfolio may prove
incorrect, resulting in losses or poor performance even in
a rising market.

The coronavirus (COVID-19) pandemic and the related
governmental and public responses have had and may
continue to have an impact on the Portfolio’'s or an
Underlying Portfolio’s investments and net asset value
and have led and may continue to lead to increased
market volatility and the potential for illiquidity in certain
classes of securities and sectors of the market.
Preventative or protective actions that governments may
take in respect of pandemic or epidemic diseases may
result in periods of business disruption, business
closures, inability to obtain raw materials, supplies and
component parts, and reduced or disrupted operations for
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the issuers in which an Underlying Portfolio invests.
Government intervention in markets may impact interest
rates, market volatility and security pricing. The
occurrence, reoccurrence and pendency of such
diseases could adversely affect the economies (including
through changes in business activity and increased
unemployment) and financial markets either in specific
countries or worldwide.

Indexing Risk. The Underlying Portfolios in which the
Portfolio invests are managed to track the performance of
an index. An Underlying Portfolio will not sell securities in
its portfolio or buy different securities over the course of a
year other than in conjunction with changes in its target
index, even if there are adverse developments concerning
a particular security, company or industry. As a result, the
Portfolio may suffer losses that might not be experienced
with an investment in an actively-managed mutual fund.

Fund-of-Funds Risk. The costs of investing in the
Portfolio, as a fund-of-funds, may be higher than the costs
of investing in a mutual fund that only invests directly in
individual securities. An Underlying Portfolio may change
its investment objective or policies without the Portfolio’s
approval, which could force the Portfolio to withdraw its
investment from such Underlying Portfolio at a time that is
unfavorable to the Portfolio. In addition, one Underlying
Portfolio may buy the same securities that another
Underlying Portfolio sells. Therefore, the Portfolio would
indirectly bear the costs of these trades without
accomplishing any investment purpose.

Underlying Portfolios Risk. The risks of the Portfolio
owning Underlying Portfolios generally reflect the risks of
owning the underlying securities held by the Underlying
Portfolios. Disruptions in the markets for the securities
held by the Underlying Portfolios could result in losses on
the Portfolio’s investment in such securities. The
Underlying Portfolios also have fees that increase their
costs versus owning the underlying securities directly. For
example, the Portfolio indirectly pays a portion of the
expenses (including management fees and operating
expense) incurred by the Underlying Portfolios.

Affiliated Portfolio Risk. In managing the Portfolio,
SunAmerica will have the authority to select and substitute
the Underlying Portfolios. SunAmerica may be subject to
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potential conflicts of interest in allocating the Portfolio’s
assets among the various Underlying Portfolios because
the fees payable to it by some of the Underlying Portfolios
are higher than the fees payable by other Underlying
Portfolios and because SunAmerica also is responsible
for managing and administering the Underlying Portfolios.

Performance Information

The following bar chart illustrates the risks of investing in
the Portfolio by showing changes in the Portfolio’s
performance from calendar year to calendar year and the
table compares the Portfolio’s average annual returns to
those of the MSCI EAFE® Index (net), MSCI Emerging
Markets Index (net), Russell 2000® Index, S&P 500®
Index, Bloomberg U.S. Government/Credit Index, S&P
MidCap 400® Index, Bloomberg Intermediate
U.S. Government/Credit Index and a blended index. The
blended index consists of 28% S&P 500® Index, 6% S&P
MidCap 400® Index, 4% Russell 2000® Index, 32% MSCI
EAFE® Index (net), 5% MSCI Emerging Markets® Index
(net), 12.5% Bloomberg U.S. Government/Credit
Index and 12.5% Bloomberg Intermediate
U.S. Government/Credit Index (the “Blended Index”). Fees
and expenses incurred at the contract level are not
reflected in the bar chart or table. If these amounts were
reflected, returns would be less than those shown. Of
course, past performance is not necessarily an indication
of how the Portfolio will perform in the future.

(Class 3 Shares)

25% -
20.38%

2019

20% A

% -
15% 12.21% 12.42%
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-5% -]
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-15.50%

-20%

2021 2022
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During the period shown in the bar chart:

Highest Quarterly June 30, 2020 14.06%
Return:
Lowest Quarterly March 31, 2020 -16.29%
Return:

Year to Date Most March 31, 2023 5.84%
Recent Quarter:

Average Annual Total Returns (For the periods ended
December 31, 2022)

1 Since  Inception
Year Inception Date
Class 1 Shares ........ccccocveviieiiinenne -15.28%  3.95% 5/1/2018
Class 3 Shares ........ccccoeeeiiieiieeene -15.50% 3.69% 5/1/2018
MSCI EAFE® Index (net)................. -14.45%  1.50%
MSCI Emerging Markets Index
(M€Y -20.09% -1.70%

Russell 2000® Index (reflects no
deduction for fees, expenses or
tAXES) weveeiiiie e -20.44%  4.25%

S&P 500® Index (reflects no
deduction for fees, expenses or
tAXES) eiveiii e -18.11% 10.22%

Bloomberg U.S. Government/Credit
Index (reflects no deduction for
fees, expenses or taxes).............. -13.58% 0.75%

S&P MidCap 400® Index (reflects

no deduction for fees, expenses

OF taXES) c.vveiiiieiiiesiee e -13.06% 7.44%
Bloomberg Intermediate U.S.

Government/Credit Index

(reflects no deduction for fees,

expenses or taxes).......c.cccoceeruene. -8.23% 1.11%

Blended Index..........ccocoiiiiiiinnnn. -14.72%  4.45%

Investment Adviser

The Portfolio’s investment adviser is SunAmerica.

Portfolio Managers

Portfolio
Manager of the

Name and Title Portfolio Since

Andrew Sheridan

Lead Portfolio Manager....................... February 2021
Manisha Singh, CFA

Co-Portfolio Manager..........ccccccceeeeee... 2018
Robert Wu, CFA

Co-Portfolio Manager...........ccccceeeeeeen. November 2021

Additional Information

For important information about purchases and sales of
Portfolio shares, taxes and payments to broker-dealers
and other financial intermediaries, please turn to the
“Important Additional Information” section on page 239.
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Investment Goal

The Portfolio’s investment goal is growth of capital.

Fees and Expenses of the Portfolio

This table describes the fees and expenses that you may
pay if you buy, hold and sell shares of the Portfolio. The
table and the example below do not reflect the
separate account fees charged in the variable annuity
or variable life insurance policy (“Variable
Contracts”) in which the Portfolio is offered. If
separate account fees were shown, the Portfolio’s annual
operating expenses would be higher. Please see your
Variable Contract prospectus for more details on the
separate account fees. As an investor in the Portfolio, you
pay the expenses of the Portfolio and indirectly pay a
proportionate share of the expenses of the Underlying
Portfolios (as defined herein) in which the Portfolio invests.

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

Class1 Class 3

Management Fees............coouiininnnnn. 0.10% 0.10%
Service (12b-1) Fees.....ccovvveevinnen. None 0.25%
Other EXpenses......cccccceeveeeeeeeiiicnnee 0.03% 0.03%
Acquired Fund Fees and Expenses’.. 0.39% 0.39%
Total Annual Portfolio Operating

Expenses’ ........cooveiiiiiiieeeeee 0.52% 0.77%

1 The Total Annual Portfolio Operating Expenses Before Fee Waivers

and/or Expense Reimbursements do not correlate to the ratio of
expenses to average net assets provided in the Financial Highlights
table which reflects operating expenses of the Portfolio and do not
include Acquired Fund Fees and Expenses.

Expense Example

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

1Year 3 Years 5 Years 10 Years

$53 $167 $291 $653
79 246 428 954
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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 portfolio operating expenses or in
the Example, affect the Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 8% of the average value of its portfolio.

Principal Investment Strategies of the
Portfolio

The Portfolio’s investment goal is growth of capital. The
Portfolio is structured as a “fund-of-funds,” which means
that it pursues its investment goal by investing its assets
in a combination of other mutual funds (the “Underlying
Portfolios”). The Underlying Portfolios will primarily
include other funds in the Trust but may also include other
funds advised by the Adviser. Under normal
circumstances, the Portfolio will seek to allocate 90% of its
assets (with a range of 80% to 100%) to Underlying
Portfolios investing primarily in equity securities
(“Underlying Equity Portfolios”) and 10% of its assets
(with a range of 0% to 20%) to Underlying Portfolios
investing primarily in fixed income securities (“Underlying
Fixed Income Portfolios”). The Underlying Portfolios
invest in, or obtain exposure to, equity or fixed income
securities of U.S. or foreign corporate and governmental
issuers. Certain Underlying Equity Portfolios invest in, or
obtain exposure to, investments in a number of different
countries around the world, which may include emerging
markets (“Underlying International Portfolios”). Under
normal circumstances, the Portfolio invests approximately
half of its allocation to Underlying Equity Portfolios in
Underlying International Portfolios. The Underlying Equity
Portfolios include, among others, funds that invest in
either domestic or international equity securities of small,
medium and/or large capitalization companies and the
Underlying Fixed Income Portfolios include, among
others, funds that invest in domestic government and
corporate bonds.

The Underlying Portfolios will generally be limited to index
funds, which are passively managed to track the
performance of designated indices, although the Portfolio
may also from time to time invest in Underlying Portfolios
that are not index funds, including for cash management
purposes. The Portfolio may invest a significant portion of
its assets in any single Underlying Portfolio. The following
chart sets forth the Portfolio’s target allocations set by
SunAmerica on January 31, 2023 to the Underlying Equity
Portfolios and Underlying Fixed Income Portfolios. The
Portfolio’s actual allocations may vary from these
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projections and will fluctuate from time to time due to,
among other things, market conditions and changes made
by the Adviser to the target allocations.

% of Total
Underlying Portfolio Portfolio
Equity ... 89.00%
SA Large Cap Index Portfolio ............cccccuee. 32.30%
SA Mid Cap Index Portfolio.........c.cccccuueeeennen 8.45%
SA Small Cap Index Portfolio............cccceenneee. 5.10%
SA International Index Portfolio ..................... 38.15%
SA Emerging Markets Equity Index Portfolio. 5.00%
FixedIncome...............oooooiiiiiiiiiiiieee, 11.00%
SA Fixed Income Intermediate Index
POortfolio ..oooieeeiiiicce e 6.00%
SA Fixed Income Index Portfolio.................... 5.00%

The Underlying Portfolio selection is made based on the
Portfolio’s particular asset allocation strategy discussed
above. The Adviser may adjust the Portfolio’s allocation to
the Underlying Portfolios from time to time as it deems
necessary, including based on market conditions or other
factors. The Adviser intends to rebalance the Portfolio on
an ongoing basis using cash flows; however, it reserves
the right to rebalance the Portfolio through exchanges at
any time.

Principal Risks of Investing in the Portfolio

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

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

Asset Allocation Risk. The Portfolio’s risks will directly
correspond to the risks of the Underlying Portfolios in
which it invests. The Portfolio is subject to the risk that the
selection of the Underlying Portfolios and the allocation
and reallocation of the Portfolio’s assets among the
various asset classes and market sectors may not
produce the desired result.

Equity Securities Risk. The Portfolio invests principally
in Underlying Portfolios that invest in equity securities and
is therefore subject to the risk that stock prices will fall and
may underperform other asset classes. Individual stock
prices fluctuate from day-to-day and may decline
significantly.
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Large-Cap Companies Risk. The Portfolio invests in
Underlying Portfolios that invest substantially in large-cap
companies. Large-cap companies tend to be less volatile
than companies with smaller market capitalizations. In
exchange for this potentially lower risk, the Portfolio’s
value may not rise as much as the value of portfolios that
emphasize smaller companies. Larger, more established
companies may be unable to respond quickly to new
competitive challenges, such as changes in technology
and consumer tastes. Larger companies also may not be
able to attain the high growth rate of successful smaller
companies, particularly during extended periods of
economic expansion.

Small- and Medium-Sized Companies Risk. The
Portfolio invests in Underlying Portfolios that may invest in
securities of small- and medium-capitalization
companies. Securities of small- and medium-sized
companies are usually more volatile and entail greater
risks than securities of large companies.

Foreign Investment Risk. The Portfolio’s investments in
Underlying Portfolios that invest in the securities of foreign
issuers or issuers with significant exposure to foreign
markets involve additional risk. Foreign countries in which
an Underlying Portfolio may invest may have markets that
are less liquid, less regulated and more volatile than U.S.
markets. The value of the Underlying Portfolio’s
investments may decline because of factors affecting the
particular issuer as well as foreign markets and issuers
generally, such as unfavorable government actions, and
political or financial instability and other conditions or
events (including, for example, military confrontations,
war, terrorism, sanctions, disease/ virus, outbreaks and
epidemics). Lack of relevant data and reliable public
information may also affect the value of these securities.
The risks of foreign investments are heightened when
investing in issuers in emerging market countries.

Foreign Currency Risk. The value of an Underlying
Portfolio’s foreign investments may fluctuate due to
changes in currency exchange rates. A decline in the
value of foreign currencies relative to the U.S. dollar
generally can be expected to depress the value of an
Underlying Portfolio’s non-U.S. dollar-denominated
securities.

Emerging Markets Risk. Risks associated with
investments in emerging markets may include: delays in
settling portfolio securities transactions; currency and
capital controls; greater sensitivity to interest rate
changes; pervasive corruption and crime; exchange rate
volatility; inflation, deflation or currency devaluation;
violent military or political conflicts; confiscations and
other government restrictions by the United States or
other governments; and government instability. As a
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result, investments in emerging market securities tend to
be more volatile than investments in developed countries.

Bonds Risk. The Portfolio invests in Underlying Portfolios
that invest principally in bonds, which may cause the value
of your investment in the Portfolio to go up or down in
response to changes in interest rates or defaults (or even
the potential for future defaults) by bond issuers. Fixed
income securities may be subject to volatility due to
changes in interest rates.

Credit Risk. Credit risk applies to most fixed income
securities, but is generally not a factor for obligations
backed by the “full faith and credit” of the U.S.
Government. An Underlying Portfolio could lose money if
the issuer of a fixed income security is unable or perceived
to be unable to pay interest or to repay principal when it
becomes due.

An issuer with a lower credit rating will be more likely than
a higher rated issuer to default or otherwise become
unable to honor its financial obligations. Issuers with low
credit ratings typically issue junk bonds. In addition to the
risk of default, junk bonds may be more volatile, less
liquid, more difficult to value and more susceptible to
adverse economic conditions or investor perceptions than
other bonds.

Interest Rate Risk. The Portfolio invests in Underlying
Portfolios that invest substantially in fixed income
securities. Fixed income securities may be subject to
volatility due to changes in interest rates. Duration is a
measure of interest rate risk that indicates how price-
sensitive a bond is to changes in interest rates. Longer-
term and lower coupon bonds tend to be more sensitive to
changes in interest rates. The Federal Reserve has
recently begun to raise the federal funds rate to address
rising inflation. As interest rates rise from historically low
levels, the Underlying Portfolios may face heightened
interest rate risk. For example, a bond with a duration of
three years will decrease in value by approximately 3% if
interest rates increase by 1%. Any future changes in
monetary policy made by central banks and/or their
governments are likely to affect the level of interest rates.

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

Issuer Risk. The value of a security may decline for a
number of reasons directly related to the issuer, such as

- 83 -

management performance, financial leverage and
reduced demand for the issuer’'s goods and services.

Market Risk. The Portfolio’s share price can fall because
of weakness in the broad market, a particular industry, or
specific holdings. The market as a whole can decline for
many reasons, including adverse political or economic
developments in the United States or abroad, changes in
investor psychology, or heavy institutional selling and
other conditions or events (including, for example, military
confrontations, war, terrorism, sanctions, disease/virus,
outbreaks and epidemics). In addition, an Underlying
Portfolio’s adviser’'s or subadviser's assessment of
companies held in the Underlying Portfolio may prove
incorrect, resulting in losses or poor performance even in
a rising market.

The coronavirus (COVID-19) pandemic and the related
governmental and public responses have had and may
continue to have an impact on the Portfolio’'s or an
Underlying Portfolio’s investments and net asset value
and have led and may continue to lead to increased
market volatility and the potential for illiquidity in certain
classes of securities and sectors of the market.
Preventative or protective actions that governments may
take in respect of pandemic or epidemic diseases may
result in periods of business disruption, business
closures, inability to obtain raw materials, supplies and
component parts, and reduced or disrupted operations for
the issuers in which an Underlying Portfolio invests.
Government intervention in markets may impact interest
rates, market volatility and security pricing. The
occurrence, reoccurrence and pendency of such
diseases could adversely affect the economies (including
through changes in business activity and increased
unemployment) and financial markets either in specific
countries or worldwide.

Indexing Risk. The Underlying Portfolios in which the
Portfolio invests are managed to track the performance of
an index. An Underlying Portfolio will not sell securities in
its portfolio or buy different securities over the course of a
year other than in conjunction with changes in its target
index, even if there are adverse developments concerning
a particular security, company or industry. As a result, the
Portfolio may suffer losses that might not be experienced
with an investment in an actively-managed mutual fund.

Fund-of-Funds Risk. The costs of investing in the
Portfolio, as a fund-of-funds, may be higher than the costs
of investing in a mutual fund that only invests directly in
individual securities. An Underlying Portfolio may change
its investment objective or policies without the Portfolio’s
approval, which could force the Portfolio to withdraw its
investment from such Underlying Portfolio at a time that is
unfavorable to the Portfolio. In addition, one Underlying
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Portfolio may buy the same securities that another
Underlying Portfolio sells. Therefore, the Portfolio would
indirectly bear the costs of these trades without
accomplishing any investment purpose.

Underlying Portfolios Risk. The risks of the Portfolio
owning Underlying Portfolios generally reflect the risks of
owning the underlying securities held by the Underlying
Portfolios. Disruptions in the markets for the securities
held by the Underlying Portfolios could result in losses on
the Portfolio’s investment in such securities. The
Underlying Portfolios also have fees that increase their
costs versus owning the underlying securities directly. For
example, the Portfolio indirectly pays a portion of the
expenses (including management fees and operating
expense) incurred by the Underlying Portfolios.

Affiliated Portfolio Risk. In managing the Portfolio,
SunAmerica will have the authority to select and substitute
the Underlying Portfolios. SunAmerica may be subject to
potential conflicts of interest in allocating the Portfolio’s
assets among the various Underlying Portfolios because
the fees payable to it by some of the Underlying Portfolios
are higher than the fees payable by other Underlying
Portfolios and because SunAmerica also is responsible
for managing and administering the Underlying Portfolios.

Performance Information

The following bar chart illustrates the risks of investing in
the Portfolio by showing changes in the Portfolio’s
performance from calendar year to calendar year and the
table compares the Portfolio’s average annual returns to
those of the MSCI EAFE® Index (net), MSCI Emerging
Markets Index (net), Russell 2000® Index, S&P 500®
Index, Bloomberg U.S. Government/Credit Index, S&P
MidCap 400® Index, Bloomberg Intermediate
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U.S. Government/Credit Index and a blended index. The
blended index consists of 32% S&P 500® Index, 8% S&P
MidCap 400® Index, 5% Russell 2000® Index, 40% MSCI
EAFE® Index (net), 5% MSCI Emerging Markets® Index
(net), 5% Bloomberg U.S. Government/Credit Index
and 5% Bloomberg Intermediate U.S. Government/Credit
Index (the “Blended Index”). Fees and expenses incurred
at the contract level are not reflected in the bar chart or
table. If these amounts were reflected, returns would be
less than those shown. Of course, past performance is not
necessarily an indication of how the Portfolio will perform
in the future.

(Class 3 Shares)

30% -
25% 23.00%
20% A

159, 15.47%
° 12.16%

10% A
5%
0% T

-5% -

-10% A
-15% -

-16.31%
-20%
2019 2020 2021 2022
During the period shown in the bar chart:
Highest Quarterly June 30, 2020 16.37%
Return:
Lowest Quarterly March 31, 2020 -20.39%
Return:

Year to Date Most March 31, 2023 6.48%
Recent Quarter:
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Average Annual Total Returns (For the periods ended
December 31, 2022)

1 Since Inception
Year Inception Date

Class 1 Shares -16.08% 4.31% 5/1/2018
Class 3 Shares -16.31% 4.04% 5/1/2018
MSCI EAFE® Index (net)................. -14.45%  1.50%
MSCI Emerging Markets Index

(ML), -20.09% -1.70%
Russell 2000® Index (reflects no

deduction for fees, expenses or

taXES) eviiiiiee e -20.44%  4.25%
S&P 500® Index (reflects no

deduction for fees, expenses or

tAXES) v -18.11% 10.22%
Bloomberg U.S. Government/Credit

Index (reflects no deduction for

fees, expenses or taxes) .............. -13.58% 0.75%
S&P MidCap 400® Index (reflects

no deduction for fees, expenses

[ €= D G- -13.06% 7.44%
Bloomberg Intermediate U.S.

Government/Credit Index

(reflects no deduction for fees,

eXpenses or taxes).......cccvveerrueenne -8.23% 1.11%
Blended IndeX........ccceviiiiieeniennnnen. -15.51% 4.90%
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Investment Adviser

The Portfolio’s investment adviser is SunAmerica.

Portfolio Managers

Portfolio
Manager of the

Name and Title Portfolio Since

Andrew Sheridan

Lead Portfolio Manager....................... February 2021
Manisha Singh, CFA

Co-Portfolio Manager..........ccccccceeeeee... 2018
Robert Wu, CFA

Co-Portfolio Manager...........ccccceeeeeeen. November 2021

Additional Information

For important information about purchases and sales of
Portfolio shares, taxes and payments to broker-dealers
and other financial intermediaries, please turn to the
“Important Additional Information” section on page 239.
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Investment Goal

The Portfolio’s investment goal is high total return,
emphasizing current income and, to a lesser extent,
capital appreciation.

Fees and Expenses of the Portfolio

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

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

Class1 Class2 Class 3

Management Fees.............. 0.63% 0.63% 0.63%
Service (12b-1) Fees .......... None 0.15% 0.25%
Other Expenses.................. 023% 0.23% 0.24%
Acquired Fund Fees and

Expenses’ .......cccocevvennns 0.02% 0.02% 0.02%
Total Annual Portfolio

Operating Expenses’ ...... 0.88% 1.03% 1.14%

1 The Total Annual Portfolio Operating Expenses do not correlate to the

ratio of expenses to average net assets provided in the Financial
Highlights table which reflects operating expenses of the Portfolio
and do not include Acquired Fund Fees and Expenses.

Expense Example

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

1Year 3 Years 5 Years 10 Years

$ 90 $281 $488 $1,084
105 328 569 1,259
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1Year 3 Years 5Years 10 Years

Class 3............... 116 362 628 1,386
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 portfolio operating expenses or in
the Example, affect the Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 470% of the average value of its
portfolio.

Principal Investment Strategies of the
Portfolio

The Portfolio’s investment goal is high total return,
emphasizing current income and, to a lesser extent,
capital appreciation. The Portfolio attempts to achieve its
goal by investing, under normal circumstances, at least
80% of its net assets in high quality fixed income
securities of U.S. and foreign issuers, including issuers in
emerging markets. Fixed income securities in which the
Portfolio may invest include U.S. and non-U.S. government
securities, investment grade corporate bonds and
mortgage- and asset-backed securities.

The Portfolio also may invest in hybrid instruments,
inverse floaters, short-term investments, pass through
securities, currency transactions and deferred interest
bonds.

The Portfolio is non-diversified, which means that it may
invest its assets in a smaller number of issuers than a
diversified portfolio. The Portfolio, from time to time, may
have significant investments in one or more countries or in
particular sectors.

The subadviser may engage in frequent and active trading
of portfolio securities.

Principal Risks of Investing in the Portfolio

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

The following is a summary of the principal risks of
investing in the Portfolio.
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Active Trading Risk. The Portfolio may engage in
frequent trading of securities to achieve its investment
goal. Active trading may result in high portfolio turnover
and correspondingly greater brokerage commissions and
other transaction costs, which will be borne directly by the
Portfolio and could affect its performance. During periods
of increased market volatility, active trading may be more
pronounced.

Bonds Risk. The value of your investment in the Portfolio
may go up or down in response to changes in interest
rates or defaults (or even the potential for future defaults)
by bond issuers. Fixed income securities may be subject
to volatility due to changes in interest rates.

Interest Rate Risk. Fixed income securities may be
subject to volatility due to changes in interest rates.
Duration is a measure of interest rate risk that indicates
how price-sensitive a bond is to changes in interest rates.
Longer-term and lower coupon bonds tend to be more
sensitive to changes in interest rates. The Federal
Reserve has recently begun to raise the federal funds rate
to address rising inflation. As interest rates rise from
historically low levels, the Portfolio may face heightened
interest rate risk. For example, a bond with a duration of
three years will decrease in value by approximately 3% if
interest rates increase by 1%. Any future changes in
monetary policy made by central banks and/or their
governments are likely to affect the level of interest rates.

Foreign Investment Risk. The Portfolio’s investments in
the securities of foreign issuers or issuers with significant
exposure to foreign markets involve additional risk.
Foreign countries in which the Portfolio invests may have
markets that are less liquid, less regulated and more
volatile than U.S. markets. The value of the Portfolio’s
investments may decline because of factors affecting the
particular issuer as well as foreign markets and issuers
generally, such as unfavorable government actions, and
political or financial instability and other conditions or
events (including, for example, military confrontations,
war, terrorism, sanctions, disease/virus, outbreaks and
epidemics). Lack of relevant data and reliable public
information may also affect the value of these securities.
The risks of foreign investments are heightened when
investing in issuers in emerging market countries.

Foreign Sovereign Debt Risk. Foreign sovereign debt
securities are subject to the risk that a governmental entity
may delay or refuse to pay interest or to repay principal on
its sovereign debt. If a governmental entity defaults, it may
ask for more time in which to pay or for further loans.

Emerging Markets Risk. Risks associated with
investments in emerging markets may include: delays in
settling portfolio securities transactions; currency and
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capital controls; greater sensitivity to interest rate
changes; pervasive corruption and crime; exchange rate
volatility; inflation, deflation or currency devaluation;
violent military or political conflicts; confiscations and
other government restrictions by the United States or
other governments; and government instability. As a
result, investments in emerging market securities tend to
be more volatile than investments in developed countries.

Foreign Currency Risk. The value of the Portfolio’s
foreign investments may fluctuate due to changes in
currency exchange rates. A decline in the value of foreign
currencies relative to the U.S. dollar generally can be
expected to depress the value of the Portfolio’s non-U.S.
dollar-denominated securities.

Credit Risk. Credit risk applies to most debt securities,
but is generally not a factor for obligations backed by the
“full faith and credit” of the U.S. Government. The Portfolio
could lose money if the issuer of a debt security is unable
or perceived to be unable to pay interest or to repay
principal when it becomes due.

An issuer with a lower credit rating will be more likely than
a higher rated issuer to default or otherwise become
unable to honor its financial obligations. Issuers with low
credit ratings typically issue junk bonds. In addition to the
risk of default, junk bonds may be more volatile, less
liquid, more difficult to value and more susceptible to
adverse economic conditions or investor perceptions than
other bonds.

Non-Diversification Risk. The Portfolio is organized as a
“non-diversified” fund. A non-diversified fund may invest a
larger portion of assets in the securities of a single
company than a diversified fund. By concentrating in a
smaller number of issuers, the Portfolio’s risk may be
increased because the effect of each security on the
Portfolio’s performance is greater.

U.S. Government Obligations Risk. U.S. Treasury
obligations are backed by the “full faith and credit” of the
U.S. Government and generally have negligible credit risk.
Securities issued or guaranteed by federal agencies or
authorities and u.S. Government-sponsored
instrumentalities or enterprises may or may not be backed
by the full faith and credit of the U.S. Government.

Call Risk. The risk that an issuer will exercise its right to
pay principal on a debt obligation (such as a mortgage-
backed security or convertible security) that is held by the
Portfolio earlier than expected. This may happen when
there is a decline in interest rates. Under these
circumstances, the Portfolio may be unable to recoup all
of its initial investment and will also suffer from having to
reinvest in lower-yielding securities.



PORTFOLIO SUMMARY: SA GOLDMAN SACHS GLOBAL BOND PORTFOLIO

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

Market Risk. The Portfolio’s share price can fall because
of weakness in the broad market, a particular industry, or
specific holdings. The market as a whole can decline for
many reasons, including adverse political or economic
developments in the United States or abroad, changes in
investor psychology, or heavy institutional selling and
other conditions or events (including, for example, military
confrontations, war, terrorism, sanctions, disease/virus,
outbreaks and epidemics). In addition, the subadviser’'s
assessment of securities held in the Portfolio may prove
incorrect, resulting in losses or poor performance even in
a rising market.

The coronavirus (COVID-19) pandemic and the related
governmental and public responses have had and may
continue to have an impact on the Portfolio’s investments
and net asset value and have led and may continue to lead
to increased market volatility and the potential for illiquidity
in certain classes of securities and sectors of the market.
Preventative or protective actions that governments may
take in respect of pandemic or epidemic diseases may
result in periods of business disruption, business
closures, inability to obtain raw materials, supplies and
component parts, and reduced or disrupted operations for
the issuers in which the Portfolio invests. Government
intervention in markets may impact interest rates, market
volatility and security pricing. The occurrence,
reoccurrence and pendency of such diseases could
adversely affect the economies (including through
changes in business activity and increased
unemployment) and financial markets either in specific
countries or worldwide.

Mortgage- and Asset-Backed Securities Risk. The
characteristics of mortgage-backed and asset-backed
securities differ from traditional fixed income securities.
Mortgage-backed securities are subject to “prepayment
risk” and “extension risk.” Prepayment risk is the risk that,
when interest rates fall, certain types of obligations will be
paid off by the obligor more quickly than originally
anticipated and the Portfolio may have to invest the
proceeds in securities with lower yields. Extension risk is
the risk that, when interest rates rise, certain obligations
will be paid off by the obligor more slowly than anticipated,
causing the value of these securities to fall. Small
movements in interest rates (both increases and
decreases) may quickly and significantly reduce the value
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of certain mortgage-backed and asset-backed securities.
Mortgage-backed and asset-backed securities are also
subject to credit risk.

Non-Hedging Foreign Currency Trading Risk. The
Portfolio may engage in forward foreign currency
transactions for speculative purposes. The Portfolio may
purchase or sell foreign currencies through the use of
forward contracts based on the subadviser’s judgment
regarding the direction of the market for a particular
foreign currency or currencies. In pursuing this strategy,
the subadviser seeks to profit from anticipated movements
in currency rates by establishing “long” and/or “short”
positions in forward contracts on various foreign
currencies. Foreign exchange rates can be extremely
volatile and a variance in the degree of volatility of the
market or in the direction of the market from the
subadviser’'s expectations may produce significant losses
for the Portfolio. Some of the transactions may also be
subject to interest rate risk.

Inverse Floaters Risk. The interest rate on an inverse
floater resets in the opposite direction from the market rate
of interest to which the inverse floater is indexed. An
inverse floater may be considered to be leveraged to the
extent that its interest rate varies by a magnitude that
exceeds the magnitude of the change in the index rate of
interest. The higher degree of leverage inherentin inverse
floaters is associated with greater volatility in their market
values. Accordingly, the duration of an inverse floater may
exceed its stated final maturity.

Country Focus Risk. To the extent the Portfolio invests a
significant portion of its assets in one or only a few
countries at a time, the Portfolio will face a greater risk of
loss due to factors affecting that single country or those
few countries than if the Portfolio always maintained wide
diversity among countries in which it invests.

llliquidity Risk. An illiquid investment is any investment
that a Portfolio reasonably expects cannot be sold or
disposed of in current market conditions in seven calendar
days or less without the sale or disposition significantly
changing the market value of the investment. When there
is little or no active trading market for specific types of
securities, it can become more difficult to sell the
securities at or near their perceived value. In such a
market, the value of such securities and the Portfolio’s
share price may fall dramatically. Portfolios that invest in
non-investment grade fixed income securities and
emerging market country issuers will be especially subject
to the risk that during certain periods, the liquidity of
particular issuers or industries, or all securities within a
particular investment category, will shrink or disappear
suddenly and without warning as a result of adverse
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economic, market or political events, or adverse investor
perceptions.

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

Sector Risk. Sector risk is the possibility that a certain
sector may underperform other sectors or the market as a
whole. As the Portfolio allocates more of its portfolio
holdings to a particular sector, the Portfolio’s performance
will be more susceptible to any economic, business or
other developments which generally affect that sector.

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

Performance Information

The following bar chart illustrates the risks of investing in
the Portfolio by showing changes in the Portfolio’s
performance from calendar year to calendar year and the
table compares the Portfolio’s average annual returns to
those of the J.P Morgan Global Government Bond Index
(un-hedged). Fees and expenses incurred at the contract
level are not reflected in the bar chart or table. If these
amounts were reflected, returns would be less than those
shown. Of course, past performance is not necessarily an
indication of how the Portfolio will perform in the future.

(Class 1 Shares)

15% +
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5%
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During the period shown in the bar chart:
Highest Quarterly March 31, 2016 5.98%
Return:

Lowest Quarterly June 30, 2022
Return:

Year to Date Most March 31, 2023 2.96%
Recent Quarter:

-9.32%

Average Annual Total Returns (For the periods ended
December 31, 2022)

1 5 10
Year  Years Years

Class 1 Shares........ccccouveeeeceeeeeeceeeeen, -18.93% -2.62% -1.21%
Class 2 Shares.......ccceeveeeeeeeeecciiiieee. -19.12% -2.76% -1.37%
Class 3 Shares......cccceeeeeeeeeeeeciiiiiieeeee. -19.18% -2.86% -1.46%
J.PMorgan Global Government Bond

Index (un-hedged) (reflects no

deduction for fees, expenses or

TAXES) . evieeieeeiee e -17.22% -2.21% -0.96%
Investment Adviser

The Portfolio’s investment adviser is SunAmerica.

The Portfolio is subadvised by Goldman Sachs Asset
Management International.

Portfolio Managers

Portfolio
Manager of the

Name and Title Portfolio Since

Simon Dangoor, CFA
Managing Director, Co-Portfolio
Manager and member of the Fixed

Income Strategy Group .........cccoevvvveeeen. 2020
Sophia Ferguson
Vice President, Co-Portfolio Manager ... 2022

Additional Information

For important information about purchases and sales of
Portfolio shares, taxes and payments to broker-dealers
and other financial intermediaries, please turn to the
“Important Additional Information” section on page 239.
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Investment Goal

The Portfolio’s investment goal is to seek capital
appreciation and income while managing portfolio
volatility.

Fees and Expenses of the Portfolio

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

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

Class1 Class 3

Management Fees..........cccccvvvieeennns 0.70% 0.70%
Service (12b-1) FeeS ....vveveeiriiiinnns None 0.25%
Other EXpenses.......ccccceeeveeeeeiiniinnene 0.41% 0.42%
Acquired Fund Fees and Expenses’.. 0.05% 0.05%
Total Annual Portfolio

Operating Expenses Before Fee

Waivers and/or Expense

Reimbursements™...............ccc.......... 1.16% 1.42%
Fee Waivers and/or Expense

Reimbursements?.............cc.cccoeeue... 0.30% 0.30%
Total Annual Portfolio

Operating Expenses After Fee

Waivers and/or Expense

Reimbursements?.............ccccceeeeunen. 0.86% 1.12%

1 The Total Annual Portfolio Operating Expenses Before Fee Waivers

and/or Expense Reimbursements do not correlate to the ratio of
expenses to average net assets provided in the Financial Highlights
table which reflects operating expenses of the Portfolio and do not
include Acquired Fund Fees and Expenses.

Pursuant to an Expense Limitation Agreement, SunAmerica Asset
Management, LLC (“SunAmerica”) has contractually agreed to waive
its fees and/or reimburse expenses to the extent that the Total Annual
Portfolio Operating Expenses of Class 1 and Class 3 shares exceed
0.81% and 1.06%, respectively, of the Portfolio’s average daily net
assets. For purposes of the Expense Limitation Agreement, “Total
Annual Portfolio Operating Expenses” shall not include extraordinary
expenses (i.e., expenses that are unusual in nature and infrequent in
occurrence, such as litigation), or acquired fund fees and expenses,
brokerage commissions and other transactional expenses relating to
the purchase and sale of portfolio securities, interest, taxes and
governmental fees, and other expenses not incurred in the ordinary
course of business of SunAmerica Series Trust (the “Trust”) on
behalf of the Portfolio. Any waivers and/or reimbursements made by
SunAmerica with respect to the Portfolio are subject to recoupment
from the Portfolio within two years after the occurrence of the waivers
and/or reimbursements, provided that the recoupment does not
cause the expense ratio of the share class to exceed the lesser of
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(a) the expense limitation in effect at the time the waivers and/or
reimbursements occurred, or (b) the current expense limitation of
that share class. This agreement may be modified or discontinued
prior to April 30, 2024, only with the approval of the Board of Trustees
of the Trust, including a majority of the trustees who are not
“interested persons” of the Trust as defined in the Investment
Company Act of 1940, as amended.

Expense Example

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated and
then redeem or hold all of your shares at the end of those
periods. The Example also assumes that your investment
has a 5% return each year and that the Portfolio’s
operating expenses remain the same and that all
contractual expense limitations and fee waivers remain in
effect only for the period ending April 30, 2024. The
Example does not reflect charges imposed by the Variable
Contract. If the Variable Contract fees were reflected, the
expenses would be higher. See the Variable Contract
prospectus for information on such charges. Although
your actual costs may be higher or lower, based on these
assumptions and the net expenses shown in the fee table,
your costs would be:

1Year 3 Years 5Years 10 Years

Class 1...cccoenns $ 88 $339 $609 $1,382
Class 3............... 114 420 748 1,676
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 portfolio operating expenses or in
the Example, affect the Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 138% of the average value of its
portfolio.

Principal Investment Strategies of the
Portfolio

The Portfolio’s investment goal is to seek capital
appreciation and income while managing portfolio
volatility. The Portfolio seeks to achieve its investment goal
through strategically and dynamically allocating its assets
to various equity and fixed income asset classes. Under
normal market conditions, the Portfolio targets an
allocation of approximately 70% of its assets to equity
exposure and approximately 30% of its assets to fixed
income exposure, although the Portfolio’s equity exposure
may range from approximately 60%-80% of its net assets
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and its allocation to fixed income exposure may range
from approximately 20%-40% of its net assets.

The equity securities in which the Portfolio intends to
invest, or obtain exposure to, include common stock,
preferred stock, rights and warrants, and depositary
receipts relating to equity securities. The Portfolio may
invest in, or obtain exposure to, equity securities of U.S.
and non-U.S. issuers of any market capitalization range,
including securities of issuers located in emerging
markets. The Portfolio’s ability to invest in both U.S. and
non-U.S. securities allows it to diversify its assets across
different geographic regions. The foreign equity securities
in which the Portfolio intends to invest, or obtain exposure
to, may be denominated in U.S. dollars or foreign
currencies and may be currency hedged or unhedged.
The Portfolio may also obtain exposure to equity securities
by investing in exchange-traded funds (“ETFs”).

The fixed income securities in which the Portfolio intends
to invest, or obtain exposure to, include corporate debt
instruments, U.S. government securities, high-yield debt
securities (junk bonds), convertible notes, money market
instruments and/or cash or cash equivalents. The Portfolio
may also obtain exposure to fixed income securities by
investing in ETFs.

The Portfolio may invest in derivatives, such as equity
index futures, interest rate futures, interest rate swaps,
credit default swaps and forward foreign currency
exchange contracts for hedging and non-hedging
purposes, as well as to increase the return on its portfolio
investments.

The Portfolio will adjust its equity/fixed income exposure
+/- 10%, as described above, based on market and
macroeconomic views of Goldman Sachs Asset
Management L.P. (“GSAM”), the Portfolio’s subadviser.
GSAM will implement such adjustment by reallocating the
Portfolio’s investments in equity and fixed income
securities and/or by investing in ETFs and/or derivatives.

In managing the Portfolio, GSAM develops a strategic
allocation across the various asset classes by budgeting
or allocating portfolio risk across a set of asset allocation
risk factors, including, but not limited to, market cap,
interest rate, emerging markets, credit, equity style,
momentum and active risk. The resulting strategic asset
allocation is implemented using a range of bottom-up
security selection strategies across equity and fixed
income asset classes. Within equities, securities are
selected using fundamental research and a variety of
quantitative techniques primarily based on the following
investment themes, including, among others,
Fundamental Mispricings, High Quality Business Models,
Sentiment Analysis and Market Themes & Trends.
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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. GSAM may make investment decisions that
deviate from those generated by its proprietary models, at
its discretion. In addition, GSAM may, in its discretion,
make changes to its quantitative techniques, or use other
quantitative techniques that are based on its proprietary
research.

The Portfolio places an emphasis on managing risk
relative to its benchmark index, which is comprised of the
following: 38.5% S&P 500® Index, 3.5% S&P Midcap 400®
Index, 3.5% Russell 2000® Index, 24.5% MSCI EAFE®
Index (net) and 30% Bloomberg U.S. Government/Credit
Index (the “Blended Index”). To manage the Portfolio’s risk
relative to the Blended Index, GSAM intends to
dynamically adjust the Portfolio’s risk exposure by making
passive index investments through the use of equity and
interest rate futures and ETFs, if required by the Portfolio’s
risk management parameters. These risk management
parameters include restrictions designed to limit how far
the Portfolio’s returns are permitted to deviate from those
of the Blended Index. Such restrictions may result in the
Portfolio having returns that track the Blended Index more
consistently and more closely than would otherwise be the
case. These restrictions may prevent a significant
deviation from the returns of the Blended Index, but may
also limit the Portfolio’s ability to outperform the returns of
the Blended Index.

The subadviser may engage in frequent and active trading
of portfolio securities.

Principal Risks of Investing in the Portfolio

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

The following is a summary of the principal risks of
investing in the Portfolio.
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Active Trading Risk. The Portfolio may engage in
frequent trading of securities to achieve its investment
goal. Active trading may result in high portfolio turnover
and correspondingly greater brokerage commissions and
other transaction costs, which will be borne directly by the
Portfolio and could affect its performance. During periods
of increased market volatility, active trading may be more
pronounced.

Asset Allocation Risk. The Portfolio’s ability to achieve
its investment goal depends in part on the subadviser’s
skill in determining the Portfolio’s asset class allocations.
Although allocation among different asset classes
generally reduces risk, the risk remains that the
subadviser may favor an asset class that performs poorly
relative to other asset classes.

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

Large-Cap Companies Risk. Large-cap companies tend
to be less volatile than companies with smaller market
capitalizations. In exchange for this potentially lower risk,
the Portfolio’s value may not rise as much as the value of
portfolios that emphasize smaller companies. Larger,
more established companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology and consumer tastes. Larger companies also
may not be able to attain the high growth rate of
successful smaller companies, particularly during
extended periods of economic expansion.

Small- and Mid-Cap Companies Risk. Companies with
smaller market capitalizations (particularly under $1 billion
depending on the market) tend to be at early stages of
development with limited product lines, operating
histories, market access for products, financial resources,
access to new capital, or depth in management. It may be
difficult to obtain reliable information and financial data
about these companies. Consequently, the securities of
smaller companies may not be as readily marketable and
may be subject to more abrupt or erratic market
movements than companies with larger capitalizations.
Securities of medium-sized companies are also subject to
these risks to a lesser extent.

Foreign Investment Risk. The Portfolio’s investments in
the securities of foreign issuers or issuers with significant
exposure to foreign markets involve additional risk.
Foreign countries in which the Portfolio invests may have
markets that are less liquid, less regulated and more
volatile than U.S. markets. The value of the Portfolio’s
investments may decline because of factors affecting the
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particular issuer as well as foreign markets and issuers
generally, such as unfavorable government actions, and
political or financial instability and other conditions or
events (including, for example, military confrontations,
war, terrorism, sanctions, disease/virus, outbreaks and
epidemics). Lack of relevant data and reliable public
information may also affect the value of these securities.
The risks of foreign investments are heightened when
investing in issuers in emerging market countries.

Foreign Currency Risk. The value of the Portfolio’s
foreign investments may fluctuate due to changes in
currency exchange rates. A decline in the value of foreign
currencies relative to the U.S. dollar generally can be
expected to depress the value of the Portfolio’s non-U.S.
dollar-denominated securities.

Emerging Markets Risk. Risks associated with
investments in emerging markets may include: delays in
settling portfolio securities transactions; currency and
capital controls; greater sensitivity to interest rate
changes; pervasive corruption and crime; exchange rate
volatility; inflation, deflation or currency devaluation;
violent military or political conflicts; confiscations and
other government restrictions by the United States or
other governments; and government instability. As a
result, investments in emerging market securities tend to
be more volatile than investments in developed countries.

Preferred Stock Risk. Preferred stockholders’ liquidation
rights are subordinate to the company’s debt holders and
creditors. If interest rates rise, the fixed dividend on
preferred stocks may be less attractive and the price of
preferred stocks may decline. Deferred dividend
payments by an issuer of preferred stock could have
adverse tax consequences for the Portfolio and may
cause the preferred stock to lose substantial value.

Warrants and Rights Risk. Warrants and rights can
provide a greater potential for profit or loss than an
equivalent investment in the underlying security. Warrants
and rights have no voting rights, pay no dividends and
have no rights with respect to the assets of the issuer
other than a purchase option. Prices of warrants and
rights do not necessarily move in tandem with the prices
of the underlying securities and therefore are highly
volatile and speculative investments. Warrants and rights
may lack a liquid secondary market for resale.

Depositary Receipts Risk. Depositary receipts are
generally subject to the same risks as the foreign
securities that they evidence or into which they may be
converted. The issuers of unsponsored depositary
receipts are not obligated to disclose information that is
considered material in the United States. Therefore, there
may be less information available regarding the issuers
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and there may not be a correlation between such
information and the market value of the depositary
receipts. Certain depositary receipts are not listed on an
exchange and therefore are subject to illiquidity risk.

Bonds Risk. The value of your investment in the Portfolio
may go up or down in response to changes in interest
rates or defaults (or even the potential for future defaults)
by bond issuers. Fixed income securities may be subject
to volatility due to changes in interest rates.

Credit Risk. Credit risk applies to most debt securities,
but is generally not a factor for obligations backed by the
“full faith and credit” of the U.S. Government. The Portfolio
could lose money if the issuer of a debt security is unable
or perceived to be unable to pay interest or to repay
principal when it becomes due.

An issuer with a lower credit rating will be more likely than
a higher rated issuer to default or otherwise become
unable to honor its financial obligations. Issuers with low
credit ratings typically issue junk bonds. In addition to the
risk of default, junk bonds may be more volatile, less
liquid, more difficult to value and more susceptible to
adverse economic conditions or investor perceptions than
other bonds.

Interest Rate Risk. Fixed income securities may be
subject to volatility due to changes in interest rates.
Duration is a measure of interest rate risk that indicates
how price-sensitive a bond is to changes in interest rates.
Longer-term and lower coupon bonds tend to be more
sensitive to changes in interest rates. The Federal
Reserve has recently begun to raise the federal funds rate
to address rising inflation. As interest rates rise from
historically low levels, the Portfolio may face heightened
interest rate risk. For example, a bond with a duration of
three years will decrease in value by approximately 3% if
interest rates increase by 1%. Any future changes in
monetary policy made by central banks and/or their
governments are likely to affect the level of interest rates.

U.S. Government Obligations Risk. U.S. Treasury
obligations are backed by the “full faith and credit” of the
U.S. Government and generally have negligible credit risk.
Securities issued or guaranteed by federal agencies or
authorities and uU.S. Government-sponsored
instrumentalities or enterprises may or may not be backed
by the full faith and credit of the U.S. Government.

Junk Bonds Risk. The Portfolio may invest significantly
in junk bonds, which are considered speculative. Junk
bonds carry a substantial risk of default or changes in the
issuer’s creditworthiness, or they may already be in
default at the time of purchase.

-903 -

Money Market Securities Risk. This is both a direct and
indirect risk of investing in the Portfolio. An investment in
the Portfolio is subject to the risk that the value of its
investments in high-quality short-term obligations
(“money market securities”) may be subject to changes in
interest rates, changes in the rating of any money market
security and in the ability of an issuer to make payments
of interest and principal.

ETF Risk. Most ETFs are investment companies whose
shares are purchased and sold on a securities exchange.
An investment in an ETF generally presents the same
primary risks as an investment in a conventional fund (i.e.,
one that is not exchange-traded) that has the same
investment objectives, strategies and policies. However,
ETFs are subject to the following risks that do not apply to
conventional mutual funds: (i) the market price of an ETF’s
shares may trade at a premium or a discount to its net
asset value; (ii) an active trading market for an ETF’s
shares may not develop or be maintained; and (iii) there is
no assurance that the requirements of the exchange
necessary to maintain the listing of an ETF will continue
to be met or remain unchanged. In addition, a passively-
managed ETF may fail to accurately track the market
segment or index that underlies its investment objective.
To the extent that the Portfolio invests in an ETF, the
Portfolio will indirectly bear its proportionate share of the
management and other expenses that are charged by the
ETF in addition to the expenses paid by the Portfolio.

Derivatives Risk. A derivative is any financial instrument
whose value is based on, and determined by, another
security, index, rate or benchmark (i.e., stock options,
futures, caps, floors, etc.). To the extent a derivative
contract is used to hedge another position in the Portfolio,
the Portfolio will be exposed to the risks associated with
hedging described below. To the extent an option, futures
contract, swap, or other derivative is used to enhance
return, rather than as a hedge, the Portfolio will be directly
exposed to the risks of the contract. Unfavorable changes
in the value of the underlying security, index, rate or
benchmark may cause sudden losses. Gains or losses
from the Portfolio’s use of derivatives may be substantially
greater than the amount of the Portfolio’s investment.
Certain derivatives have the potential for undefined loss.
Derivatives are also associated with various other risks,
including market risk, leverage risk, hedging risk,
counterparty risk, valuation risk, regulatory risk, illiquidity
risk and interest rate risk. The primary risks associated
with the Portfolio’s use of derivatives are market risk,
counterparty risk and hedging risk.

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

Counterparty Risk. Counterparty risk is the risk that a
counterparty to a security, loan or derivative held by the
Portfolio becomes bankrupt or otherwise fails to perform
its obligations due to financial difficulties. The Portfolio
may experience significant delays in obtaining any
recovery in a bankruptcy or other reorganization
proceeding, and there may be no recovery or limited
recovery in such circumstances.

Futures Risk. Futures are contracts involving the right to
receive or the obligation to deliver assets or money
depending on the performance of one or more underlying
assets, instruments or a market or economic index. A
futures contract is an exchange-traded legal contract to
buy or sell a standard quantity and quality of a commodity,
financial instrument, index, etc. at a specified future date
and price. A futures contract is considered a derivative
because it derives its value from the price of the
underlying commodity, security or financial index. The
prices of futures contracts can be volatile and futures
contracts may lack liquidity. In addition, there may be
imperfect or even negative correlation between the price
of a futures contract and the price of the underlying
commodity, security or financial index.

Forward Currency Contracts Risk. A forward foreign
currency contract or “currency forward” is an agreement
between parties to exchange a specified amount of
currency at a specified future time at a specified rate.
Currency forwards are generally used to protect against
uncertainty in the level of future exchange rates. Currency
forwards do not eliminate fluctuations in the prices of the
underlying securities a Portfolio owns or intends to
acquire, but they do fix a rate of exchange in advance.
Currency forwards limit the risk of loss due to a decline in
the value of the hedged currencies, but at the same time
they limit any potential gain that might result should the
value of the currencies increase. The use of forward
contracts involves the risk of mismatching the Portfolio’s
objective under a forward contract with the value of
securities denominated in a particular currency. Such
transactions reduce or preclude the opportunity for gain if
the value of the currency should move in the direction
opposite to the position taken. There is an additional risk
to the effect that currency contracts create exposure to
currencies in which the Portfolio’s securities are not
denominated. Unanticipated changes in currency prices
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may result in poorer overall performance for the Portfolio
than if it had not entered into such contracts.

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

Market Risk. The Portfolio’s share price can fall because
of weakness in the broad market, a particular industry, or
specific holdings. The market as a whole can decline for
many reasons, including adverse political or economic
developments in the United States or abroad, changes in
investor psychology, or heavy institutional selling and
other conditions or events (including, for example, military
confrontations, war, terrorism, sanctions, disease/virus,
outbreaks and epidemics). In addition, the subadviser’s
assessment of securities held in the Portfolio may prove
incorrect, resulting in losses or poor performance even in
a rising market.

The coronavirus (COVID-19) pandemic and the related
governmental and public responses have had and may
continue to have an impact on the Portfolio’s investments
and net asset value and have led and may continue to lead
to increased market volatility and the potential for illiquidity
in certain classes of securities and sectors of the market.
Preventative or protective actions that governments may
take in respect of pandemic or epidemic diseases may
result in periods of business disruption, business
closures, inability to obtain raw materials, supplies and
component parts, and reduced or disrupted operations for
the issuers in which the Portfolio invests. Government
intervention in markets may impact interest rates, market
volatility and security pricing. The occurrence,
reoccurrence and pendency of such diseases could
adversely affect the economies (including through
changes in business activity and increased
unemployment) and financial markets either in specific
countries or worldwide.

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

Risk of Conflict with Insurance Company Interests -
Risk Management. Managing the Portfolio’s risks relative
to the Blended Index may reduce the risks and hedging
costs assumed by the insurance company that sponsors
your Variable Contract. This facilitates the insurance
company’s ability to provide guaranteed benefits. These
guarantees are optional and may not be associated with
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your Variable Contract. While the interests of the
Portfolio’s shareholders and the affiliated insurance
companies providing these guaranteed benefits are
generally aligned, the affiliated insurance companies (and
SunAmerica by virtue of its affiliation with the insurance
companies) may face potential conflicts of interest. In
particular, certain aspects of the Portfolio’s investment
strategy may have the effect of mitigating the financial
risks to which the affiliated insurance companies are
subject as a result of providing those guaranteed benefits
and the hedging costs associated with providing such
benefits. In addition, the Portfolio’s performance may be
lower than similar portfolios that do not employ the same
risk management constraints.

Performance Information

The following bar chart illustrates the risks of investing in
the Portfolio by showing changes in the Portfolio’s
performance from calendar year to calendar year and the
table compares the Portfolio’s average annual returns to
those of the MSCI EAFE® Index (net), Russell 2000®
Index, S&P 500® Index, Bloomberg U.S. Government/
Credit Index, S&P MidCap 400® Index and the Blended
Index. Fees and expenses incurred at the contract level
are not reflected in the bar chart or table. If these amounts
were reflected, returns would be less than those shown.
Of course, past performance is not necessarily an
indication of how the Portfolio will perform in the future.
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During the period shown in the bar chart:

Highest Quarterly June 30, 2020 14.11%
Return:
Lowest Quarterly March 31, 2020 -15.15%
Return:

Year to Date Most March 31, 2023 5.93%
Recent Quarter:

-905-

Average Annual Total Returns (For the periods ended
December 31, 2022)

1 5 Since  Inception
Year Years Inception Date

Class 1 Shares................. -16.21% 3.26% 3.75% 10/6/2017
Class 3 Shares................... -16.34% 3.00% 3.50% 10/6/2017
MSCI EAFE® Index (net)... -14.45% 1.54% 2.28%
Russell 2000® Index

(reflects no deduction for

fees, expenses or

[N CCTS) P -20.44% 4.13% 4.31%
S&P 500® Index (reflects

no deduction for fees,

expenses or taxes)......... -18.11% 9.42% 10.05%
Bloomberg U.S.

Government/Credit

Index (reflects no

deduction for fees,

expenses or taxes)......... -13.58% 0.21% 0.30%
S&P MidCap 400® Index

(reflects no deduction for

fees, expenses or

{AXES).vveeieeiiee e -13.06% 6.71% 7.36%
Blended Index .................... -15.46% 4.77% 5.23%
Investment Adviser
The Portfolio’s investment adviser is SunAmerica.
The Portfolio is subadvised by GSAM.
Portfolio Managers

Portfolio

Manager of the

Name and Title Portfolio Since

Neill Nuttall
Managing Director and CIO

Alexandra Wilson-Elizondo
Managing Director and Lead Portfolio
Manager

Siwen Wu
Vice President and Lead Portfolio
Manager

2019

Additional Information

For important information about purchases and sales of
Portfolio shares, taxes and payments to broker-dealers
and other financial intermediaries, please turn to the
“Important Additional Information” section on page 239.
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Investment Goal

The Portfolio’s investment goals are growth of capital and,
secondarily, current income.

Fees and Expenses of the Portfolio

This table describes the fees and expenses that you may
pay if you buy, hold and sell shares of the Portfolio. The
table and the example below do not reflect the
separate account fees charged in the variable annuity
or variable life insurance policy (“Variable
Contracts”) in which the Portfolio is offered. If
separate account fees were shown, the Portfolio’s annual
operating expenses would be higher. Please see your
Variable Contract prospectus for more details on the
separate account fees. As an investor in the Portfolio, you
pay the expenses of the Portfolio and indirectly pay a
proportionate share of the expenses of the Underlying
Portfolios (as defined herein) in which the Portfolio invests.

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

Class1 Class 3

Management Fees.........cccccevviieeennns 0.10% 0.10%
Service (12b-1) Fees......ccovvvviviinnnenn. None 0.25%
Other EXpenses.......cccccceveeeeeeiiicnnees 0.04%  0.04%
Acquired Fund Fees and Expenses’.. 0.33% 0.33%
Total Annual Portfolio Operating

EXpenses’ ......ccccocoveeveeiieeeeeeeee 047% 0.72%

1 The Total Annual Portfolio Operating Expenses Before Fee Waivers

and/or Expense Reimbursements do not correlate to the ratio of
expenses to average net assets provided in the Financial Highlights
table which reflects operating expenses of the Portfolio and do not
include Acquired Fund Fees and Expenses.

Expense Example

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated and
then redeem or hold all of your shares at the end of those
periods. The Example also assumes that your investment
has a 5% return each year and that the Portfolio’s
operating expenses remain the same. The Example does
not reflect charges imposed by the Variable Contract. If
the Variable Contract fees were reflected, the expenses
would be higher. See the Variable Contract prospectus for
information on such charges. Although your actual costs
may be higher or lower, based on these assumptions and
the net expenses shown in the fee table, your costs would
be:
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1Year 3 Years 5Years 10 Years

Class 1.......c....... $48 $151 $263 $591
Class 3............... 74 230 401 894
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 portfolio operating expenses or in
the Example, affect the Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 10% of the average value of its portfolio.

Principal Investment Strategies of the
Portfolio

The Portfolio’s investment goals are growth of capital and,
secondarily, current income. The Portfolio is structured as
a “fund-of-funds,” which means that it pursues its
investment goal by investing its assets in a combination of
other mutual funds (the “Underlying Portfolios”). The
Underlying Portfolios will primarily include other funds in
the Trust but may also include other funds advised by the
Adviser. Under normal circumstances, the Portfolio will
seek to allocate 60% of its assets (with a range of 50% to
70%) to Underlying Portfolios investing primarily in equity
securities (“Underlying Equity Portfolios”) and 40% of its
assets (with a range of 30% to 50%) to Underlying
Portfolios investing primarily in fixed income securities
(“Underlying Fixed Income Portfolios”). The Underlying
Equity Portfolios include, among others, funds that invest
in domestic and international equity securities of small,
medium and/or large capitalization companies and the
Underlying Fixed Income Portfolios include, among
others, funds that invest in domestic government and
corporate bonds.

The Underlying Portfolios will generally be limited to index
funds, which are passively managed to track the
performance of designated indices, although the Portfolio
may also from time to time invest in Underlying Portfolios
that are not index funds, including for cash management
purposes. The Portfolio may invest a significant portion of
its assets in any single Underlying Portfolio. The following
chart sets forth the Portfolio’s target allocations set by
SunAmerica on January 31, 2023, to the Underlying
Equity Portfolios and Underlying Fixed Income Portfolios.
The Portfolio’s actual allocations may vary from these
projections and will fluctuate from time to time due to,
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among other things, market conditions and changes made
by the Adviser to the target allocations.

% of Total

Underlying Portfolio Portfolio
EqQUItY ... 59.00%
SA Large Cap Index Portfolio ..................... 39.20%
SA Mid Cap Index Portfolio ...........cccceueee. 5.20%
SA Small Cap Index Portfolio ..................... 5.10%
SA International Index Portfolio.................. 9.50%
FixedIncome...............ooovmmiiiiiiiiiiieeee, 41.00%

SA Fixed Income Intermediate Index

o] 1] [T TS 21.00%
SA Fixed Income Index Portfolio ................ 20.00%

The Underlying Portfolio selection is made based on the
Portfolio’s particular asset allocation strategy. The Adviser
may adjust the Portfolio’s allocation to the Underlying
Portfolios from time to time as it deems necessary,
including based on market conditions or other factors. The
Adviser intends to rebalance the Portfolio on an ongoing
basis using cash flows; however, it reserves the right to
rebalance the Portfolio through exchanges at any time.

Principal Risks of Investing in the Portfolio

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

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

Asset Allocation Risk. The Portfolio’s risks will directly
correspond to the risks of the Underlying Portfolios in
which it invests. The Portfolio is subject to the risk that the
selection of the Underlying Portfolios and the allocation
and reallocation of the Portfolio’s assets among the
various asset classes and market sectors may not
produce the desired result.

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

Large-Cap Companies Risk. The Portfolio invests in
Underlying Portfolios that invest substantially in large-cap
companies. Large-cap companies tend to be less volatile
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than companies with smaller market capitalizations. In
exchange for this potentially lower risk, the Portfolio’s
value may not rise as much as the value of portfolios that
emphasize smaller companies. Larger, more established
companies may be unable to respond quickly to new
competitive challenges, such as changes in technology
and consumer tastes. Larger companies also may not be
able to attain the high growth rate of successful smaller
companies, particularly during extended periods of
economic expansion.

Small- and Medium-Sized Companies Risk. The
Portfolio invests in Underlying Portfolios that may invest in
securities of small- and medium-capitalization
companies. Securities of small- and medium-sized
companies are usually more volatile and entail greater
risks than securities of large companies.

Foreign Investment Risk. The Portfolio’s investments in
Underlying Portfolios that invest in the securities of foreign
issuers or issuers with significant exposure to foreign
markets involve additional risk. Foreign countries in which
an Underlying Portfolio may invest may have markets that
are less liquid, less regulated and more volatile than U.S.
markets. The value of the Underlying Portfolio’s
investments may decline because of factors affecting the
particular issuer as well as foreign markets and issuers
generally, such as unfavorable government actions, and
political or financial instability and other conditions or
events (including, for example, military confrontations,
war, terrorism, sanctions, disease/virus, outbreaks and
epidemics). Lack of relevant data and reliable public
information may also affect the value of these securities.

Foreign Currency Risk. The value of an Underlying
Portfolio’s foreign investments may fluctuate due to
changes in currency exchange rates. A decline in the
value of foreign currencies relative to the U.S. dollar
generally can be expected to depress the value of an
Underlying Portfolio’s non-U.S. dollar-denominated
securities.

Bonds Risk. The Portfolio invests in Underlying Portfolios
that invest principally in bonds, which may cause the value
of your investment in the Portfolio to go up or down in
response to changes in interest rates or defaults (or even
the potential for future defaults) by bond issuers. Fixed
income securities may be subject to volatility due to
changes in interest rates.

Credit Risk. Credit risk applies to most fixed income
securities, but is generally not a factor for obligations
backed by the “full faith and credit” of the U.S.
Government. An Underlying Portfolio could lose money if
the issuer of a fixed income security is unable or perceived
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to be unable to pay interest or to repay principal when it
becomes due.

An issuer with a lower credit rating will be more likely than
a higher rated issuer to default or otherwise become
unable to honor its financial obligations. Issuers with low
credit ratings typically issue junk bonds. In addition to the
risk of default, junk bonds may be more volatile, less
liquid, more difficult to value and more susceptible to
adverse economic conditions or investor perceptions than
other bonds.

Interest Rate Risk. The Portfolio invests in Underlying
Portfolios that invest substantially in fixed income
securities. Fixed income securities may be subject to
volatility due to changes in interest rates. Duration is a
measure of interest rate risk that indicates how price-
sensitive a bond is to changes in interest rates. Longer-
term and lower coupon bonds tend to be more sensitive to
changes in interest rates. The Federal Reserve has
recently begun to raise the federal funds rate to address
rising inflation. As interest rates rise from historically low
levels, the Underlying Portfolios may face heightened
interest rate risk. For example, a bond with a duration of
three years will decrease in value by approximately 3% if
interest rates increase by 1%. Any future changes in
monetary policy made by central banks and/or their
governments are likely to affect the level of interest rates.

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

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

Market Risk. The Portfolio’s share price can fall because
of weakness in the broad market, a particular industry, or
specific holdings. The market as a whole can decline for
many reasons, including adverse political or economic
developments in the United States or abroad, changes in
investor psychology, or heavy institutional selling and
other conditions or events (including, for example, military
confrontations, war, terrorism, sanctions, disease/virus,
outbreaks and epidemics). In addition, an Underlying
Portfolio’s adviser’'s or subadviser's assessment of
companies held in the Underlying Portfolio may prove
incorrect, resulting in losses or poor performance even in
a rising market.
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The coronavirus (“COVID-19”) pandemic and the related
governmental and public responses have had and may
continue to have an impact on the Portfolio’'s or an
Underlying Portfolio’s investments and net asset value
and have led and may continue to lead to increased
market volatility and the potential for illiquidity in certain
classes of securities and sectors of the market.
Preventative or protective actions that governments may
take in respect of pandemic or epidemic diseases may
result in periods of business disruption, business
closures, inability to obtain raw materials, supplies and
component parts, and reduced or disrupted operations for
the issuers in which an Underlying Portfolio invests.
Government intervention in markets may impact interest
rates, market volatility and security pricing. The
occurrence, reoccurrence and pendency of such
diseases could adversely affect the economies (including
through changes in business activity and increased
unemployment) and financial markets either in specific
countries or worldwide.

Indexing Risk. The Underlying Portfolios in which the
Portfolio invests are managed to track the performance of
an index. An Underlying Portfolio will not sell securities in
its portfolio or buy different securities over the course of a
year other than in conjunction with changes in its target
index, even if there are adverse developments concerning
a particular security, company or industry. As a result, the
Portfolio may suffer losses that might not be experienced
with an investment in an actively-managed mutual fund.

Fund-of-Funds Risk. The costs of investing in the
Portfolio, as a fund-of-funds, may be higher than the costs
of investing in a mutual fund that only invests directly in
individual securities. An Underlying Portfolio may change
its investment objective or policies without the Portfolio’s
approval, which could force the Portfolio to withdraw its
investment from such Underlying Portfolio at a time that is
unfavorable to the Portfolio. In addition, one Underlying
Portfolio may buy the same securities that another
Underlying Portfolio sells. Therefore, the Portfolio would
indirectly bear the costs of these trades without
accomplishing any investment purpose.

Underlying Portfolios Risk. The risks of the Portfolio
owning the Underlying Portfolios generally reflect the risks
of owning the underlying securities held by the Underlying
Portfolios. Disruptions in the markets for the securities
held by the Underlying Portfolios could result in losses on
the Portfolio’'s investment in such securities. The
Underlying Portfolios also have fees that increase their
costs versus owning the underlying securities directly.

Affiliated Portfolio Risk. In managing the Portfolio,
SunAmerica will have the authority to select and substitute
the Underlying Portfolios. SunAmerica may be subject to
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potential conflicts of interest in allocating the Portfolio’s
assets among the various Underlying Portfolios because
the fees payable to it by some of the Underlying Portfolios
are higher than the fees payable by other Underlying
Portfolios and because SunAmerica also is responsible
for managing and administering the Underlying Portfolios.

Performance Information

The following bar chart illustrates the risks of investing in
the Portfolio by showing changes in the Portfolio’s
performance from calendar year to calendar year and the
table compares the Portfolio’s average annual returns to
those of the MSCI EAFE® Index (net), Russell 2000®
Index, S&P 500® Index, Bloomberg U.S. Government/
Credit Index, S&P MidCap 400® Index, Bloomberg
Intermediate U.S. Government/Credit Index and
a blended index. The blended index consists of 40%
S&P 500® Index, 5% S&P MidCap 400® Index, 5% Russell
2000® Index, 10% MSCI EAFE® Index (net), 20%
Bloomberg U.S. Government/Credit Index and 20%
Bloomberg Intermediate U.S. Government/Credit Index
(the “Blended Index”). Fees and expenses incurred at the
contract level are not reflected in the bar chart or table. If
these amounts were reflected, returns would be less than
those shown. Of course, past performance is not
necessarily an indication of how the Portfolio will perform
in the future.

(Class 3 Shares)

25% -

20% 19.57%

15% 13.49% 13.05%

10% -

5% -

0% l : . . .

-5% -

& 4.91%
-10% -
-15%
-14.93%
-20%
2018 2019 2020 2021 2022

During the period shown in the bar chart:

Highest Quarterly June 30, 2020 12.84%
Return:
Lowest Quarterly March 31, 2020 -11.90%
Return:

Year to Date Most March 31, 2023 5.05%
Recent Quarter:

Average Annual Total Returns (For the periods ended
December 31, 2022)

1 5 Since Inception

Year Years Inception Date
Class 1 Shares...........cccee... -14.75% 4.67% 5.88% 2/6/2017
Class 3 Shares...........ccccee... -14.93% 4.41% 5.62% 2/6/2017

MSCI EAFE® Index (net) .... -14.45% 1.54% 4.61%

Russell 2000® Index
(reflects no deduction for
fees, expenses or taxes).. -20.44% 4.13% 5.63%

S&P 500® Index (reflects
no deduction for fees,
expenses or taxes) .......... -18.11% 9.42% 11.09%

Bloomberg U.S.
Government/Credit Index
(reflects no deduction for
fees, expenses or taxes).. -13.58% 0.21% 0.83%

S&P MidCap 400® Index
(reflects no deduction for
fees, expenses or taxes).. -13.06% 6.71% 7.87%

Blended Index...................... -14.42% 5.04% 6.24%

Bloomberg Intermediate
U.S. Government/Credit
Index (reflects no
deduction for fees,

expenses or taxes) .......... -8.23% 0.73% 0.94%

Investment Adviser

The Portfolio’s investment adviser is SunAmerica.

Portfolio Managers

Portfolio
Manager of the

Name and Title Portfolio Since

Andrew Sheridan

Lead Portfolio Manager....................... February 2021
Manisha Singh, CFA

Co-Portfolio Manager...........ccceeeee...... 2017
Robert Wu, CFA

Co-Portfolio Manager...........ccccveeeeee.... November 2021

Additional Information

For important information about purchases and sales of
Portfolio shares, taxes and payments to broker-dealers
and other financial intermediaries, please turn to the
“Important Additional Information” section on page 239.
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Investment Goal

The Portfolio’s investment goals are growth of capital and,
secondarily, current income.

Fees and Expenses of the Portfolio

This table describes the fees and expenses that you may
pay if you buy, hold and sell shares of the Portfolio. The
table and the example below do not reflect the
separate account fees charged in the variable annuity
or variable life insurance policy (“Variable
Contracts”) in which the Portfolio is offered. If
separate account fees were shown, the Portfolio’s annual
operating expenses would be higher. Please see your
Variable Contract prospectus for more details on the
separate account fees. As an investor in the Portfolio, you
pay the expenses of the Portfolio and indirectly pay a
proportionate share of the expenses of the Underlying
Portfolios (as defined herein) in which the Portfolio invests.

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

Class1 Class 3

Management Fees..............cccvvvrnnnen.n. 0.10% 0.10%
Service (12b-1) Fees......ccovvvevvinnnnenn. None 0.25%
Other EXpenses........cccccevvvveeeiiiiinnenn. 0.03% 0.03%
Acquired Fund Fees and Expenses’.. 0.33% 0.33%
Total Annual Portfolio Operating

Expenses’ ........coooeiiiiiiieeee 0.46% 0.71%

1 The Total Annual Portfolio Operating Expenses do not correlate to the
ratio of expenses to average net assets provided in the Financial
Highlights table which reflects operating expenses of the Portfolio
and do not include Acquired Fund Fees and Expenses.

Expense Example

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

1Year 3 Years 5Years 10 Years

Class 1......cc...... $47 $148 $258 $579
Class 3.............. 73 227 395 883

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

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 8% of the average value of its portfolio.

Principal Investment Strategies of the
Portfolio

The Portfolio’s investment goals are growth of capital and,
secondarily, current income. The Portfolio is structured as
a “fund-of-funds,” which means that it pursues its
investment goal by investing its assets in a combination of
other mutual funds (the “Underlying Portfolios”). The
Underlying Portfolios will primarily include other funds in
the Trust but may also include other funds advised by the
Adviser. Under normal circumstances, the Portfolio will
seek to allocate 80% of its assets (with a range of 70% to
90%) to Underlying Portfolios investing primarily in equity
securities (“Underlying Equity Portfolios”) and 20% of its
assets (with a range of 10% to 30%) to Underlying
Portfolios investing primarily in fixed income securities
(“Underlying Fixed Income Portfolios”). The Underlying
Equity Portfolios include, among others, funds that invest
in domestic and international equity securities of small,
medium and/or large capitalization companies and the
Underlying Fixed Income Portfolios include, among
others, funds that invest in domestic government and
corporate bonds.

The Underlying Portfolios will generally be limited to index
funds, which are passively managed to track the
performance of designated indices, although the Portfolio
may also from time to time invest in Underlying Portfolios
that are not index funds, including for cash management
purposes. The Portfolio may invest a significant portion of
its assets in any single Underlying Portfolio. The following
chart sets forth the Portfolio’s target allocations set by
SunAmerica Asset Management, LLC (“SunAmerica”) on
January 31, 2023 to the Underlying Equity Portfolios and
Underlying Fixed Income Portfolios. The Portfolio’s actual
allocations may vary from these projections and will
fluctuate from time to time due to, among other things,
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market conditions and changes made by the Adviser to the
target allocations.

% of Total

Underlying Portfolio Portfolio
EqQUItY ... 79.00%
SA Large Cap Index Portfolio ..................... 49.25%
SA Mid Cap Index Portfolio ...........cccceueee. 10.15%
SA Small Cap Index Portfolio ..................... 5.10%
SA International Index Portfolio.................. 14.50%
FixedIncome...............ooovmmiiiiiiiiiiieeee, 21.00%

SA Fixed Income Intermediate Index

o] 1] [T TS 11.00%
SA Fixed Income Index Portfolio ................ 10.00%

The Underlying Portfolio selection is made based on the
Portfolio’s particular asset allocation strategy. The Adviser
may adjust the Portfolio’s allocation to the Underlying
Portfolios from time to time as it deems necessary,
including based on market conditions or other factors. The
Adviser intends to rebalance the Portfolio on an ongoing
basis using cash flows; however, it reserves the right to
rebalance the Portfolio through exchanges at any time.

Principal Risks of Investing in the Portfolio

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

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

Asset Allocation Risk. The Portfolio’s risks will directly
correspond to the risks of the Underlying Portfolios in
which it invests. The Portfolio is subject to the risk that the
selection of the Underlying Portfolios and the allocation
and reallocation of the Portfolio’s assets among the
various asset classes and market sectors may not
produce the desired result.

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

Large-Cap Companies Risk. The Portfolio invests in
Underlying Portfolios that invest substantially in large-cap
companies. Large-cap companies tend to be less volatile

than companies with smaller market capitalizations. In
exchange for this potentially lower risk, the Portfolio’s
value may not rise as much as the value of portfolios that
emphasize smaller companies. Larger, more established
companies may be unable to respond quickly to new
competitive challenges, such as changes in technology
and consumer tastes. Larger companies also may not be
able to attain the high growth rate of successful smaller
companies, particularly during extended periods of
economic expansion.

Small- and Medium-Sized Companies Risk. The
Portfolio invests in Underlying Portfolios that may invest in
securities of small- and medium-capitalization
companies. Securities of small- and medium-sized
companies are usually more volatile and entail greater
risks than securities of large companies.

Foreign Investment Risk. The Portfolio’s investments in
Underlying Portfolios that invest in the securities of foreign
issuers or issuers with significant exposure to foreign
markets involve additional risk. Foreign countries in which
an Underlying Portfolio may invest may have markets that
are less liquid, less regulated and more volatile than U.S.
markets. The value of the Underlying Portfolio’s
investments may decline because of factors affecting the
particular issuer as well as foreign markets and issuers
generally, such as unfavorable government actions, and
political or financial instability and other conditions or
events (including, for example, military confrontations,
war, terrorism, sanctions, disease/virus, outbreaks and
epidemics). Lack of relevant data and reliable public
information may also affect the value of these securities.

Foreign Currency Risk. The value of an Underlying
Portfolio’s foreign investments may fluctuate due to
changes in currency exchange rates. A decline in the
value of foreign currencies relative to the U.S. dollar
generally can be expected to depress the value of an
Underlying Portfolio’s non-U.S. dollar-denominated
securities.

Bonds Risk. The Portfolio invests in Underlying Portfolios
that invest principally in bonds, which may cause the value
of your investment in the Portfolio to go up or down in
response to changes in interest rates or defaults (or even
the potential for future defaults) by bond issuers. Fixed
income securities may be subject to volatility due to
changes in interest rates.

Credit Risk. Credit risk applies to most fixed income
securities, but is generally not a factor for obligations
backed by the “full faith and credit” of the U.S.
Government. An Underlying Portfolio could lose money if
the issuer of a fixed income security is unable or perceived
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to be unable to pay interest or to repay principal when it
becomes due.

An issuer with a lower credit rating will be more likely than
a higher rated issuer to default or otherwise become
unable to honor its financial obligations. Issuers with low
credit ratings typically issue junk bonds. In addition to the
risk of default, junk bonds may be more volatile, less
liquid, more difficult to value and more susceptible to
adverse economic conditions or investor perceptions than
other bonds.

Interest Rate Risk. The Portfolio invests in Underlying
Portfolios that invest substantially in fixed income
securities. Fixed income securities may be subject to
volatility due to changes in interest rates. Duration is a
measure of interest rate risk that indicates how price-
sensitive a bond is to changes in interest rates. Longer-
term and lower coupon bonds tend to be more sensitive to
changes in interest rates. The Federal Reserve has
recently begun to raise the federal funds rate to address
rising inflation. As interest rates rise from historically low
levels, the Portfolio may face heightened interest rate risk.
For example, a bond with a duration of three years will
decrease in value by approximately 3% if interest rates
increase by 1%. Any future changes in monetary policy
made by central banks and/or their governments are likely
to affect the level of interest rates.

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

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

Market Risk. The Portfolio’s share price can fall because
of weakness in the broad market, a particular industry, or
specific holdings. The market as a whole can decline for
many reasons, including adverse political or economic
developments in the United States or abroad, changes in
investor psychology, or heavy institutional selling and
other conditions or events (including, for example, military
confrontations, war, terrorism, sanctions, disease/virus,
outbreaks and epidemics). In addition, an Underlying
Portfolio’s adviser’'s or subadviser's assessment of
companies held in the Underlying Portfolio may prove
incorrect, resulting in losses or poor performance even in
a rising market.

The coronavirus (COVID-19) pandemic and the related
governmental and public responses have had and may
continue to have an impact on the Portfolio’'s or an
Underlying Portfolio’s investments and net asset value
and have led and may continue to lead to increased
market volatility and the potential for illiquidity in certain
classes of securities and sectors of the market.
Preventative or protective actions that governments may
take in respect of pandemic or epidemic diseases may
result in periods of business disruption, business
closures, inability to obtain raw materials, supplies and
component parts, and reduced or disrupted operations for
the issuers in which an Underlying Portfolio invests.
Government intervention in markets may impact interest
rates, market volatility and security pricing. The
occurrence, reoccurrence and pendency of such
diseases could adversely affect the economies (including
through changes in business activity and increased
unemployment) and financial markets either in specific
countries or worldwide.

Indexing Risk. The Underlying Portfolios in which the
Portfolio invests are managed to track the performance of
an index. An Underlying Portfolio will not sell securities in
its portfolio or buy different securities over the course of a
year other than in conjunction with changes in its target
index, even if there are adverse developments concerning
a particular security, company or industry. As a result, the
Portfolio may suffer losses that might not be experienced
with an investment in an actively-managed mutual fund.

Fund-of-Funds Risk. The costs of investing in the
Portfolio, as a fund-of-funds, may be higher than the costs
of investing in a mutual fund that only invests directly in
individual securities. An Underlying Portfolio may change
its investment objective or policies without the Portfolio’s
approval, which could force the Portfolio to withdraw its
investment from such Underlying Portfolio at a time that is
unfavorable to the Portfolio. In addition, one Underlying
Portfolio may buy the same securities that another
Underlying Portfolio sells. Therefore, the Portfolio would
indirectly bear the costs of these trades without
accomplishing any investment purpose.

Underlying Portfolios Risk. The risks of the Portfolio
owning the Underlying Portfolios generally reflect the risks
of owning the underlying securities held by the Underlying
Portfolios. Disruptions in the markets for the securities
held by the Underlying Portfolios could result in losses on
the Portfolio’'s investment in such securities. The
Underlying Portfolios also have fees that increase their
costs versus owning the underlying securities directly.

Affiliated Portfolio Risk. In managing the Portfolio,
SunAmerica will have the authority to select and substitute
the Underlying Portfolios. SunAmerica may be subject to
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potential conflicts of interest in allocating the Portfolio’s
assets among the various Underlying Portfolios because
the fees payable to it by some of the Underlying Portfolios
are higher than the fees payable by other Underlying
Portfolios and because SunAmerica also is responsible
for managing and administering the Underlying Portfolios.

Performance Information

The following bar chart illustrates the risks of investing in
the Portfolio by showing changes in the Portfolio’s
performance from calendar year to calendar year and the
table compares the Portfolio’s average annual returns to
those of the MSCI EAFE® Index (net), Russell 2000®
Index, S&P 500® Index, Bloomberg U.S. Government/
Credit Index, S&P MidCap 400® Index, Bloomberg
Intermediate U.S. Government/Credit Index and a
blended index.The blended index consists of 50%
S&P 500® Index, 10% S&P MidCap 400® Index, 5%
Russell 2000® Index, 15% MSCI EAFE® Index (net), 10%
Bloomberg U.S. Government/Credit Index and 10%
Bloomberg Intermediate U.S. Government/Credit Index
(the “Blended Index”). Fees and expenses incurred at the
contract level are not reflected in the bar chart or table. If
these amounts were reflected, returns would be less than
those shown. Of course, past performance is not
necessarily an indication of how the Portfolio will perform
in the future.

(Class 3 Shares)
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During the period shown in the bar chart:

Highest Quarterly June 30, 2020 16.31%
Return:
Lowest Quarterly March 31, 2020 -17.22%
Return:

Year to Date Most March 31, 2023 5.88%
Recent Quarter:

Average Annual Total Returns (For the periods ended
December 31, 2022)

1 5 Since Inception

Year Years Inception Date
Class 1 Shares...........cccee... -16.03% 5.76% 7.30% 2/6/2017
Class 3 Shares...........ccccee... -16.18% 5.50% 7.04% 2/6/2017

MSCI EAFE® Index (net) .... -14.45% 1.54% 4.61%

Russell 2000® Index
(reflects no deduction for
fees, expenses or taxes).. -20.44% 4.13% 5.63%

S&P 500® Index (reflects
no deduction for fees,
expenses or taxes) .......... -18.11% 9.42% 11.09%

Bloomberg U.S.
Government/Credit Index
(reflects no deduction for
fees, expenses or taxes).. -13.58% 0.21% 0.83%

S&P MidCap 400® Index
(reflects no deduction for
fees, expenses or taxes).. -13.06% 6.71% 7.87%

Blended Index...................... -15.49% 6.21% 7.73%

Bloomberg Intermediate
U.S. Government/Credit
Index (reflects no
deduction for fees,

expenses or taxes) .......... -8.23% 0.73% 0.94%

Investment Adviser

The Portfolio’s investment adviser is SunAmerica.

Portfolio Managers

Portfolio
Manager of the

Name and Title Portfolio Since

Andrew Sheridan

Lead Portfolio Manager....................... February 2021
Manisha Singh, CFA

Co-Portfolio Manager...........ccceeeee...... 2017
Robert Wu, CFA

Co-Portfolio Manager...........ccccveeeeee.... November 2021

Additional Information

For important information about purchases and sales of
Portfolio shares, taxes and payments to broker-dealers
and other financial intermediaries, please turn to the
“Important Additional Information” section on page 239.
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Investment Goal

The Portfolio’s investment goal is growth of capital.

Fees and Expenses of the Portfolio

This table describes the fees and expenses that you may
pay if you buy, hold and sell shares of the Portfolio. The
table and the example below do not reflect the
separate account fees charged in the variable annuity
or variable life insurance policy (“Variable
Contracts”) in which the Portfolio is offered. If
separate account fees were shown, the Portfolio’s annual
operating expenses would be higher. Please see your
Variable Contract prospectus for more details on the
separate account fees. As an investor in the Portfolio, you
pay the expenses of the Portfolio and indirectly pay a
proportionate share of the expenses of the Underlying
Portfolios (as defined herein) in which the Portfolio invests.

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

Class1 Class 3

Management Fees..........ccooeiiiineeen. 0.10% 0.10%
Service (12b-1) FeeS.....cccvvvveevinnnnnn. None 0.25%
Other EXpenses.......ccccccovvveeveeiiiienennn 0.01% 0.01%
Acquired Fund Fees and Expenses’.. 0.33% 0.33%
Total Annual Portfolio Operating

EXpenses’ .......ccoooieeieieeeeee 0.44% 0.69%

1 The Total Annual Portfolio Operating Expenses do not correlate to the
ratio of expenses to average net assets provided in the Financial
Highlights table which reflects operating expenses of the Portfolio
and do not include Acquired Fund Fees and Expenses.

Expense Example

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

1Year 3 Years 5 Years 10 Years

Class 1....cccceeeeee $45 $141 $246 $555
Class 3......c........ 70 221 384 859

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

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 6% of the average value of its portfolio.

Principal Investment Strategies of the
Portfolio

The Portfolio’s investment goal is growth of capital. The
Portfolio is structured as a “fund-of-funds,” which means
that it pursues its investment goal by investing its assets
in a combination of other mutual funds (the “Underlying
Portfolios”). The Underlying Portfolios will primarily
include other funds in the Trust but may also include other
funds advised by the Adviser. Under normal
circumstances, the Portfolio will seek to allocate 90% of its
assets (with a range of 80% to 100%) to Underlying
Portfolios investing primarily in equity securities
(“Underlying Equity Portfolios”) and 10% of its assets
(with a range of 0% to 20%) to Underlying Portfolios
investing primarily in fixed income securities (“Underlying
Fixed Income Portfolios”). The Underlying Equity
Portfolios include, among others, funds that invest in
domestic and international equity securities of small,
medium and/or large capitalization companies and the
Underlying Fixed Income Portfolios include, among
others, funds that invest in domestic government and
corporate bonds.

The Underlying Portfolios will generally be limited to index
funds, which are passively managed to track the
performance of designated indices, although the Portfolio
may also from time to time invest in Underlying Portfolios
that are not index funds, including for cash management
purposes. The Portfolio may invest a significant portion of
its assets in any single Underlying Portfolio. The following
chart sets forth the Portfolio’s target allocations set by
SunAmerica Asset Management, LLC (“SunAmerica”) on
January 31, 2023 to the Underlying Equity Portfolios and
Underlying Fixed Income Portfolios. The Portfolio’s actual
allocations may vary from these projections and will
fluctuate from time to time due to, among other things,
market conditions and changes made by the Adviser to the
target allocations.

% of Total

Underlying Portfolio Portfolio
EQUItY ....oooiiiiii 89.00%
SA Large Cap Index Portfolio ..................... 54.25%
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% of Total

Underlying Portfolio Portfolio
SA Mid Cap Index Portfolio ...........cc.ccueee.. 10.15%
SA Small Cap Index Portfolio ..................... 5.10%
SA International Index Portfolio.................. 19.50%
FixedIncome...........ccooveemiiiiiiiiiiiee, 11.00%

SA Fixed Income Intermediate Index

Portfolio .....oooveeeeeee e, 6.00%
SA Fixed Income Index Portfolio ................ 5.00%

The Underlying Portfolio selection is made based on the
Portfolio’s particular asset allocation strategy. The Adviser
may adjust the Portfolio’s allocation to the Underlying
Portfolios from time to time as it deems necessary,
including based on market conditions or other factors. The
Adviser intends to rebalance the Portfolio on an ongoing
basis using cash flows; however, it reserves the right to
rebalance the Portfolio through exchanges at any time.

Principal Risks of Investing in the Portfolio

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

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

Asset Allocation Risk. The Portfolio’s risks will directly
correspond to the risks of the Underlying Portfolios in
which it invests. The Portfolio is subject to the risk that the
selection of the Underlying Portfolios and the allocation
and reallocation of the Portfolio’s assets among the
various asset classes and market sectors may not
produce the desired result.

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

Large-Cap Companies Risk. The Portfolio invests in
Underlying Portfolios that invest substantially in large-cap
companies. Large-cap companies tend to be less volatile
than companies with smaller market capitalizations. In
exchange for this potentially lower risk, the Portfolio’s
value may not rise as much as the value of portfolios that
emphasize smaller companies. Larger, more established
companies may be unable to respond quickly to new

competitive challenges, such as changes in technology
and consumer tastes. Larger companies also may not be
able to attain the high growth rate of successful smaller
companies, particularly during extended periods of
economic expansion.

Small- and Medium-Sized Companies Risk. The
Portfolio invests in Underlying Portfolios that may invest in
securities of small- and medium-capitalization
companies. Securities of small- and medium-sized
companies are usually more volatile and entail greater
risks than securities of large companies.

Foreign Investment Risk. The Portfolio’s investments in
Underlying Portfolios that invest in the securities of foreign
issuers or issuers with significant exposure to foreign
markets involve additional risk. Foreign countries in which
an Underlying Portfolio may invest may have markets that
are less liquid, less regulated and more volatile than U.S.
markets. The value of the Underlying Portfolio’s
investments may decline because of factors affecting the
particular issuer as well as foreign markets and issuers
generally, such as unfavorable government actions, and
political or financial instability and other conditions or
events (including, for example, military confrontations,
war, terrorism, sanctions, disease/virus, outbreaks and
epidemics). Lack of relevant data and reliable public
information may also affect the value of these securities.

Foreign Currency Risk. The value of an Underlying
Portfolio’s foreign investments may fluctuate due to
changes in currency exchange rates. A decline in the
value of foreign currencies relative to the U.S. dollar
generally can be expected to depress the value of an
Underlying Portfolio’s non-U.S. dollar-denominated
securities.

Bonds Risk. The Portfolio invests in Underlying Portfolios
that invest principally in bonds, which may cause the value
of your investment in the Portfolio to go up or down in
response to changes in interest rates or defaults (or even
the potential for future defaults) by bond issuers. Fixed
income securities may be subject to volatility due to
changes in interest rates.

Credit Risk. Credit risk applies to most fixed income
securities, but is generally not a factor for obligations
backed by the “full faith and credit” of the U.S.
Government. The Portfolio could lose money if the issuer
of a fixed income security is unable or perceived to be
unable to pay interest or to repay principal when it
becomes due.

An issuer with a lower credit rating will be more likely than
a higher rated issuer to default or otherwise become
unable to honor its financial obligations. Issuers with low
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credit ratings typically issue junk bonds. In addition to the
risk of default, junk bonds may be more volatile, less
liquid, more difficult to value and more susceptible to
adverse economic conditions or investor perceptions than
other bonds.

Interest Rate Risk. The Portfolio invests in Underlying
Portfolios that invest substantially in fixed income
securities. Fixed income securities may be subject to
volatility due to changes in interest rates. Duration is a
measure of interest rate risk that indicates how price-
sensitive a bond is to changes in interest rates. Longer-
term and lower coupon bonds tend to be more sensitive to
changes in interest rates. The Federal Reserve has
recently begun to raise the federal funds rate to address
rising inflation. As interest rates rise from historically low
levels, the Portfolio may face heightened interest rate risk.
For example, a bond with a duration of three years will
decrease in value by approximately 3% if interest rates
increase by 1%. Any future changes in monetary policy
made by central banks and/or their governments are likely
to affect the level of interest rates.

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

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

Market Risk. The Portfolio’s share price can fall because
of weakness in the broad market, a particular industry, or
specific holdings. The market as a whole can decline for
many reasons, including adverse political or economic
developments in the United States or abroad, changes in
investor psychology, or heavy institutional selling and
other conditions or events (including, for example, military
confrontations, war, terrorism, sanctions, disease/virus,
outbreaks and epidemics). In addition, an Underlying
Portfolio’s adviser’'s or subadviser's assessment of
companies held in the Underlying Portfolio may prove
incorrect, resulting in losses or poor performance even in
a rising market.

The coronavirus (COVID-19) pandemic and the related
governmental and public responses have had and may
continue to have an impact on the Portfolio’s or an
Underlying Portfolio’s investments and net asset value
and have led and may continue to lead to increased
market volatility and the potential for illiquidity in certain

classes of securities and sectors of the market.
Preventative or protective actions that governments may
take in respect of pandemic or epidemic diseases may
result in periods of business disruption, business
closures, inability to obtain raw materials, supplies and
component parts, and reduced or disrupted operations for
the issuers in which an Underlying Portfolio invests.
Government intervention in markets may impact interest
rates, market volatility and security pricing. The
occurrence, reoccurrence and pendency of such
diseases could adversely affect the economies (including
through changes in business activity and increased
unemployment) and financial markets either in specific
countries or worldwide.

Indexing Risk. The Underlying Portfolios in which the
Portfolio invests are managed to track the performance of
an index. An Underlying Portfolio will not sell securities in
its portfolio or buy different securities over the course of a
year other than in conjunction with changes in its target
index, even if there are adverse developments concerning
a particular security, company or industry. As a result, the
Portfolio may suffer losses that might not be experienced
with an investment in an actively-managed mutual fund.

Fund-of-Funds Risk. The costs of investing in the
Portfolio, as a fund-of-funds, may be higher than the costs
of investing in a mutual fund that only invests directly in
individual securities. An Underlying Portfolio may change
its investment objective or policies without the Portfolio’s
approval, which could force the Portfolio to withdraw its
investment from such Underlying Portfolio at a time that is
unfavorable to the Portfolio. In addition, one Underlying
Portfolio may buy the same securities that another
Underlying Portfolio sells. Therefore, the Portfolio would
indirectly bear the costs of these trades without
accomplishing any investment purpose.

Underlying Portfolios Risk. The risks of the Portfolio
owning the Underlying Portfolios generally reflect the risks
of owning the underlying securities held by the Underlying
Portfolios. Disruptions in the markets for the securities
held by the Underlying Portfolios could result in losses on
the Portfolio’s investment in such securities. The
Underlying Portfolios also have fees that increase their
costs versus owning the underlying securities directly.

Affiliated Portfolio Risk. In managing the Portfolio,
SunAmerica will have the authority to select and substitute
the Underlying Portfolios. SunAmerica may be subject to
potential conflicts of interest in allocating the Portfolio’s
assets among the various Underlying Portfolios because
the fees payable to it by some of the Underlying Portfolios
are higher than the fees payable by other Underlying
Portfolios and because SunAmerica also is responsible
for managing and administering the Underlying Portfolios.
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Performance Information

The following bar chart illustrates the risks of investing in
the Portfolio by showing changes in the Portfolio’s
performance from calendar year to calendar year and the
table compares the Portfolio’s average annual returns to
those of the MSCI EAFE® Index (net), Russell 2000®
Index, S&P 500® Index, Bloomberg U.S. Government/
Credit Index, S&P MidCap 400® Index, Bloomberg
Intermediate U.S. Government/Credit Index and a
blended index.The blended index consists of 55%
S&P 500° Index, 10% S&P MidCap 400® Index, 5%
Russell 2000® Index, 20% MSCI EAFE® Index (net), 5%
Bloomberg U.S. Government/Credit Index and 5%
Bloomberg Intermediate U.S. Government/Credit Index
(the “Blended Index”). Fees and expenses incurred at the
contract level are not reflected in the bar chart or table. If
these amounts were reflected, returns would be less than
those shown. Of course, past performance is not
necessarily an indication of how the Portfolio will perform
in the future.

(Class 3 Shares)

30% -
25.53%
25% A
20.61%

20% A
15% - 14.47%
10% -
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0% T T T T
-5% A I

-10% 4 -7.66%

-15% -

-16.84%
2018 2019 2020 2021 2022

-20%

During the period shown in the bar chart:

Highest Quarterly June 30, 2020 17.72%
Return:
Lowest Quarterly March 31, 2020 -19.65%
Return:

Year to Date Most March 31, 2023 6.43%
Recent Quarter:

Average Annual Total Returns (For the periods ended
December 31, 2022)

1 5 Since Inception
Year Years Inception Date

Class 1 Shares........ccccc...... -16.63% 6.13% 7.89% 2/6/2017
Class 3 Shares ........ccccc...... -16.84% 5.89% 7.63% 2/6/2017
MSCI EAFE® Index (net) .... -14.45% 1.54% 4.61%
Russell 2000® Index

(reflects no deduction for

fees, expenses or taxes).. -20.44% 4.13% 5.63%
S&P 500® Index (reflects

no deduction for fees,

expenses or taxes) .......... -18.11% 9.42% 11.09%
Bloomberg U.S.

Government/Credit Index

(reflects no deduction for

fees, expenses or taxes).. -13.58% 0.21% 0.83%
S&P MidCap 400® Index

(reflects no deduction for

fees, expenses or taxes).. -13.06% 6.71% 7.87%
Blended IndeX.........cccceeunne -16.10% 6.61% 8.35%
Bloomberg Intermediate

U.S. Government/Credit

Index (reflects no

deduction for fees,

expenses or taxes) .......... -8.23% 0.73% 0.94%
Investment Adviser
The Portfolio’s investment adviser is SunAmerica.
Portfolio Managers

Portfolio

Manager of the

Name and Title Portfolio Since

Andrew Sheridan

Lead Portfolio Manager....................... February 2021
Manisha Singh, CFA

Co-Portfolio Manager...........cccceeeee..... 2017
Robert Wu, CFA

Co-Portfolio Manager...........cccceeeee..... November 2021

Additional Information

For important information about purchases and sales of
Portfolio shares, taxes and payments to broker-dealers
and other financial intermediaries, please turn to the
“Important Additional Information” section on page 239.
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Investment Goal

The Portfolio’s investment goal is investment results that
correspond with the performance of the MSCI
EAFE Index.

Fees and Expenses of the Portfolio

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

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

Class1 Class 3

Management FEes.........cccceeevvviereennnns 0.40% 0.40%
Service (12b-1) FeeS.....coovvvvevvinnnnnn. None 0.25%
Other EXpenses.......cccccevvveeeeeiiiienenn. 0.10% 0.10%
Total Annual Portfolio Operating
EXPenses........ccoceeiiiiiiiiiiiie 0.50% 0.75%

Expense Example

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

1Year 3 Years 5Years 10 Years

Class 1.............. $51 $160 $280 $628
Class 3......cc...... 77 240 417 930

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

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 4% of the average value of its portfolio.

Principal Investment Strategies of the
Portfolio

The Portfolio’s investment goal is investment results that
correspond with the performance of the MSCI EAFE
Index (the “Index”). The Index is a free float-adjusted
market capitalization index that is designed to measure
the equity market performance of developed markets,
excluding the United States and Canada. The Index is
comprised of large- and mid-cap developed market
equities.

The Adviser primarily seeks to achieve the Portfolio’s
objective by investing in all or substantially all of the stocks
included in the Index, a strategy known as “replication.”
The Adviser may, however, utilize an “optimization”
strategy in circumstances in which replication is difficult or
impossible, such as if the Portfolio has low asset levels
and cannot replicate, to reduce trading costs or to gain
exposure to securities that the Portfolio cannot access
directly. The goal of optimization is to select stocks which
ensure that characteristics such as industry weightings,
average market capitalizations and fundamental
characteristics (e.g., price-to-book, price-to-earnings,
debt-to-asset ratios and dividend vyields) closely
approximate those of the Index. Stocks not in the Index
may be held before or after changes in the composition of
the Index or if they have characteristics similar to stocks
in the Index. Under normal circumstances, the Portfolio
invests substantially all, but at least 80%, of its net assets
in securities included in the Index or in securities that
SunAmerica Asset Management, LLC (“SunAmerica”),
the Portfolio’s investment adviser, determines have
economic characteristics that are comparable to the
economic characteristics of securities included in the
Index. The Portfolio will not concentrate, except to
approximately the same extent as the Index may
concentrate, in the securities of any industry. It is not
anticipated, however, that the Portfolio will, under normal
circumstances, be concentrated in the securities of any
industry.

Because the Portfolio may not always hold all of the
stocks included in the Index, and because the Portfolio
has expenses and the Index does not, the Portfolio will not
duplicate the Index’s performance precisely. However, the
Adviser believes there should be a close correlation
between the Portfolio’s performance and that of the Index
in both rising and falling markets.
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Principal Risks of Investing in the Portfolio

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

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

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

Foreign Investment Risk. The Portfolio’s investments in
securities of foreign issuers or issuers with significant
exposure to foreign markets involve additional risk.
Foreign countries in which the Portfolio may invest may
have markets that are less liquid, less regulated and more
volatile than U.S. markets. The value of the Portfolio’s
investments may decline because of factors affecting the
particular issuer as well as foreign markets and issuers
generally, such as unfavorable government actions, and
political or financial instability and other conditions or
events (including, for example, military confrontations,
war, terrorism, sanctions, disease/virus, outbreaks and
epidemics). Lack of relevant data and reliable public
information may also affect the value of these securities.

Foreign Currency Risk. The value of the Portfolio’s
foreign investments may fluctuate due to changes in
currency exchange rates. A decline in the value of foreign
currencies relative to the U.S. dollar generally can be
expected to depress the value of the Portfolio’s non-U.S.
dollar-denominated securities.

Large-Cap Companies Risk. Large-cap companies tend
to be less volatile than companies with smaller market
capitalizations. In exchange for this potentially lower risk,
the Portfolio’s value may not rise as much as the value of
portfolios that emphasize smaller companies. Larger,
more established companies may be unable to respond
quickly to new competitive challenges, such as changes in
technology and consumer tastes. Larger companies also
may not be able to attain the high growth rate of
successful smaller companies, particularly during
extended periods of economic expansion.

Medium Sized Companies Risk. Securities of medium
sized companies are usually more volatile and entail
greater risks than securities of large companies.

Country Focus Risk. To the extent the Portfolio invests a
significant portion of its assets in one or only a few
countries at a time, the Portfolio will face a greater risk of
loss due to factors affecting that single or those few
countries than if the Portfolio always maintained wide
diversity among the countries in which it invests. Based on
the current composition of the Index, the Portfolio intends
to invest a significant portion of its assets in securities of
Japanese issuers and other investments that are tied
economically to Japan.

Japan Exposure Risk. The Japanese economy faces a
number of long-term problems, including massive
government debt, the aging and shrinking of the
population, an unstable financial sector and low domestic
consumption. Japan has experienced natural disasters of
varying degrees of severity, and the risks of such
phenomena, and damage resulting therefrom, continue to
exist. Japan has a growing economic relationship with
China and other Southeast Asian countries, and thus
Japan’s economy may also be affected by economic,
political or social instability in those countries (whether
resulting from local or global events).

Failure to Match Index Performance Risk. The ability of
the Portfolio to match the performance of the Index may
be affected by, among other things, changes in securities
markets, the manner in which performance of the Index is
calculated, changes in the composition of the Index, the
amount and timing of cash flows into and out of the
Portfolio, commissions, portfolio expenses, and any
differences in the pricing of securities by the Portfolio and
the Index. When the Portfolio employs an “optimization”
strategy, the Portfolio is subject to an increased risk of
tracking error, in that the securities selected in the
aggregate for the Portfolio may perform differently than
the underlying index.

“Passively Managed” Strategy Risk. The Portfolio will
not deviate from its strategy, except to the extent
necessary to comply with federal tax laws. If the Portfolio’s
strategy is unsuccessful, the Portfolio will not meet its
investment goal. Because the Portfolio will not use certain
techniques available to other mutual funds to reduce stock
market exposure, the Portfolio may be more susceptible to
general market declines than other funds.

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

Market Risk. The Portfolio’s share price can fall because
of weakness in the broad market, a particular industry, or
specific holdings. The market as a whole can decline for
many reasons, including adverse political or economic
developments in the United States or abroad, changes in
investor psychology, or heavy institutional selling and
other conditions or events (including, for example, military
confrontations, war, terrorism, sanctions, disease/virus,
outbreaks and epidemics).

The coronavirus (COVID-19) pandemic and the related
governmental and public responses have had and may
continue to have an impact on the Portfolio’s investments
and net asset value and have led and may continue to lead
to increased market volatility and the potential for illiquidity
in certain classes of securities and sectors of the market.
Preventative or protective actions that governments may
take in respect of pandemic or epidemic diseases may
result in periods of business disruption, business
closures, inability to obtain raw materials, supplies and
component parts, and reduced or disrupted operations for
the issuers in which the Portfolio invests. Government
intervention in markets may impact interest rates, market
volatility and security pricing. The occurrence,
reoccurrence and pendency of such diseases could
adversely affect the economies (including through
changes in business activity and increased
unemployment) and financial markets either in specific
countries or worldwide.

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

Performance Information

The following bar chart illustrates the risks of investing in
the Portfolio by showing changes in the Portfolio’s
performance from calendar year to calendar year and the
table compares the Portfolio’s average annual returns to
those of the MSCI EAFE® Index (net). Fees and expenses
incurred at the contract level are not reflected in the bar
chart or table. If these amounts were reflected, returns
would be less than those shown. Of course, past

performance is not necessarily an indication of how the
Portfolio will perform in the future.
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During the period shown in the bar chart:
Highest Quarterly December 31, 2022 18.47%

Return:

Lowest Quarterly March 31, 2020 -22.78%
Return:

Year to Date Most March 31, 2023 8.24%

Recent Quarter:

Average Annual Total Returns (For the periods ended
December 31, 2022)

1 5 Since Inception
Year Years Inception Date
Class 1 Shares.................... -14.51% 1.19% 3.90% 2/6/2017
Class 3 Shares.................... -14.75% 0.94% 3.63% 2/6/2017
MSCI EAFE® Index (net) .... -14.45% 1.54% 4.61%
Investment Adviser
The Portfolio’s investment adviser is SunAmerica.
Portfolio Managers
Portfolio

Manager of the

Name and Title Portfolio Since

Timothy Campion

Co-Portfolio Manager ..........cccccueeeeeeennn. 2018
Elizabeth Mauro

Co-Portfolio Manager ...........ccccvveeeeeennn. 2019

Additional Information

For important information about purchases and sales of
Portfolio shares, taxes and payments to broker-dealers
and other financial intermediaries, please turn to the
“Important Additional Information” section on page 239.
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Investment Goal

The Portfolio’s investment goal is capital appreciation.

Fees and Expenses of the Portfolio

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

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

Class1 Class2 Class 3

Management Fees............... 0.75% 0.75% 0.75%
Service (12b-1) Fees .......... None 0.15% 0.25%
Other Expenses.................. 0.05% 0.05% 0.05%
Total Annual Portfolio

Operating Expenses........ 0.80% 0.95% 1.05%

Expense Example

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

1Year 3 Years 5 Years 10 Years

Class 1....ccceeeeee $ 82 $255 $444 $ 990
Class 2.....cc........ 97 303 525 1,166
Class 3............... 107 334 579 1,283

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

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 58% of the average value of its portfolio.

Principal Investment Strategies of the
Portfolio

The Portfolio’s investment goal is capital appreciation.
The Portfolio attempts to achieve its goal by investing in
equity securities that demonstrate the potential for capital
appreciation, issued generally by small-cap companies,
and in other instruments that have economic
characteristics similar to such securities. The Portfolio
invests primarily in common stocks. The Portfolio also may
invest in foreign securities, including securities of issuers
located in emerging markets (up to 25% of net assets).
The Portfolio may invest up to 10% of its total assets in
real estate investment trusts (“REITs”). The Fund invests
primarily in securities that are considered by the Fund’s
portfolio managers to have potential for earnings or
revenue growth.

In selecting investments, the subadviser utilizes a
disciplined portfolio construction process that aligns the
Fund with the Russell 2000® Growth Index which the
subadviser believes represents the small cap growth
asset class. The security selection process is based on a
three-step process that includes fundamental, valuation,
and timeliness analysis. Fundamental analysis involves
building a series of financial models, as well as conducting
in-depth interviews with company management. The goal
is to find high quality, fundamentally sound companies
operating in an attractive industry. Valuation analysis
focuses on identifying attractively valued securities given
their growth potential over a one-to-two year horizon.
Timeliness analysis is used to help identify the
“timeliness” of a purchase. In this step, relative price
strength, trading volume, characteristics, and trend
analysis are reviewed for signs of deterioration. If a stock
shows signs of deterioration, it will not be considered as a
candidate for the portfolio. The subadviser considers
selling a security if the investment thesis for owning the
security is no longer valid, the stock reaches its price
target or timeliness factors indicate that the risk/return
characteristics of the stock as viewed in the market are no
longer attractive.

Principal Risks of Investing in the Portfolio

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

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

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

Small-Cap Companies Risk. Securities of small-cap
companies are usually more volatile and entail greater
risks than securities of large companies.

Growth Stock Risk. The Portfolio invests substantially in
growth style stocks. Growth stocks may lack the dividend
yield associated with value stocks that can cushion total
return in a bear market. Also, growth stocks normally carry
a higher price/earnings ratio than many other stocks.
Consequently, if earnings expectations are not met, the
market price of growth stocks will often decline more than
other stocks.

Foreign Investment Risk. The Portfolio’s investments in
the securities of foreign issuers or issuers with significant
exposure to foreign markets involve additional risk.
Foreign countries in which the Portfolio invests may have
markets that are less liquid, less regulated and more
volatile than U.S. markets. The value of the Portfolio’s
investments may decline because of factors affecting the
particular issuer as well as foreign markets and issuers
generally, such as unfavorable government actions, and
political or financial instability and other conditions or
events (including, for example, military confrontations,
war, terrorism, sanctions, disease/virus, outbreaks and
epidemics). Lack of relevant data and reliable public
information may also affect the value of these securities.
The risks of foreign investments are heightened when
investing in issuers in emerging market countries.

Emerging Markets Risk. Risks associated with
investments in emerging markets may include: delays in
settling portfolio securities transactions; currency and
capital controls; greater sensitivity to interest rate
changes; pervasive corruption and crime; exchange rate
volatility; inflation, deflation or currency devaluation;
violent military or political conflicts; confiscations and
other government restrictions by the United States or
other governments; and government instability. As a
result, investments in emerging market securities tend to
be more volatile than investments in developed countries.

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

Real Estate Industry Risk. These risks include declines
in the value of real estate, risks related to general and
local economic conditions, overbuilding and increased
competition, increases in property taxes and operating
expenses, changes in zoning laws, casualty or
condemnation losses, fluctuations in rental incom