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This Prospectus describes the Scudder DestinationsSM Annuity, a variable, fixed and market value adjusted deferred
annuity contract (the “Contract”) offered by Zurich American Life Insurance Company (formerly Kemper Investors Life
Insurance Company) (“we” or “ZALICO”). The Contract is designed to provide annuity benefits for retirement that may or
may not qualify for certain federal tax advantages. Depending on particular state requirements, the Contract may have been
issued on a group or individual basis. The Contract is currently not being issued.

Investing in this Contract involves risk, including possible loss of some or all of your investment.

You may allocate Purchase Payments to one or more of the variable options or the Fixed Account Option, or the Market
Value Adjustment (“MVA”) Option (the “MVA Option”) in states where an MVA is authorized. The availability of the Fixed
Account Option and the MVA Option may be restricted in some states. The Contract currently offers 24 variable options,
each of which is a Subaccount of ZALICO Variable Annuity Separate Account (formerly KILICO Variable Annuity Separate
Account) that invests solely in shares of one of the Portfolios listed below. Currently, you may choose to invest among the
following Portfolios:

• AIM Variable Insurance Funds (Invesco Variable Insurance
Funds) (Series I Shares):
• Invesco V.I. Utilities Fund

• The Alger Portfolios (Class I-2 Shares):
• Alger Balanced Portfolio
• Alger Capital Appreciation Portfolio

• Credit Suisse Trust (Trust Class Shares):
• Credit Suisse Trust-International Equity Flex III

Portfolio
• Dreyfus Investment Portfolios (Initial Share Class):

• Dreyfus Investment Portfolios, MidCap Stock Portfolio
• The Dreyfus Socially Responsible Growth Fund, Inc.

(Initial Share Class)
• DWS Investments VIT Funds (Class A Shares):

• DWS Equity 500 Index VIP
• DWS Variable Series I (Class A Shares):

• DWS Bond VIP
• DWS Capital Growth VIP (Successor to DWS Health

Care VIP (Variable Series I) and DWS Technology VIP
(Variable Series II))1

• DWS Global Small Cap Growth VIP (formerly DWS
Global Opportunities VIP)2

• DWS Growth & Income VIP
• DWS International VIP

• DWS Variable Series II (Class A Shares):
• DWS Balanced VIP
• DWS Blue Chip VIP
• DWS Core Fixed Income VIP
• DWS Diversified International Equity VIP
• DWS Dreman Small Mid Cap Value VIP
• DWS Global Thematic VIP
• DWS Government & Agency Securities VIP
• DWS High Income VIP
• DWS Large Cap Value VIP (Successor to DWS Strategic

Value VIP)3

• DWS Money Market VIP
• DWS Small Mid Cap Growth VIP (formerly DWS Small

Cap Growth VIP) (Successor to DWS Mid Cap Growth
VIP and to DWS Turner Mid Cap Growth VIP)4

• DWS Strategic Income VIP

1 Effective May 1, 2011, DWS Health Care VIP (DWS Variable Series I) and DWS Technology VIP (DWS Variable Series II) each merged into DWS
Capital Growth VIP (DWS Variable Series I), pursuant to shareholder approval on April 11, 2011.

2 Effective May 1, 2011, DWS Global Opportunities VIP changed its name to DWS Global Small Cap Growth VIP.
3 Effective May 1, 2011, DWS Strategic Value VIP merged into DWS Large Cap Value VIP, pursuant to shareholder approval on April 11, 2011.
4 Effective May 1, 2011, DWS Small Cap Growth VIP changed its name to DWS Small Mid Cap Growth VIP. Also Effective May 1, 2011, DWS Mid Cap

Growth VIP and DWS Turner Mid Cap Growth VIP each merged into DWS Small Mid Cap Growth VIP (formerly DWS Small Cap Growth VIP),
pursuant to shareholder approval on April 11, 2011.
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We may add or delete Subaccounts and Portfolios in the future. The Contract Value that you allocate to any of the
Subaccounts will vary, reflecting the investment experience of the Portfolio in which the selected Subaccount invests. The
Contract Value that you allocate to the Fixed Account or one or more Guarantee Periods of the MVA Option accumulates
interest at rates set in advance by ZALICO.

Please be aware that Market Value Adjustments are sensitive to changes in interest rates. If you withdraw money from a
Guarantee Period before its term has expired, and during a period of rising interest rates, you likely will be assessed a negative
Market Value Adjustment. In times of rising interest rates, the negative Market Value Adjustment could result in a substantial
downward adjustment to your Contract Value. Before you take a withdrawal from a Guarantee Period, you should know its
expiration date, and ask the Service Center to calculate whether a Market Value Adjustment will apply and how much it will
be.

The Contracts are not insured by the FDIC. They are obligations of the issuing insurance company and not a deposit of, or
guaranteed by, any bank or savings institution and are subject to risks, including possible loss of principal.

This Prospectus contains important information about the Contracts that you should know before investing. You should
read it before investing and keep it for future reference. We have filed a Statement of Additional Information (“SAI”) with the
Securities and Exchange Commission. The current SAI has the same date as this Prospectus and is incorporated by reference in
this Prospectus. You may obtain a free copy by contacting the Service Center. A table of contents for the SAI appears at the end
of this Prospectus. You may also find this Prospectus and other information about the Separate Account required to be filed
with the Securities and Exchange Commission (“SEC”) at the SEC’s web site at http://www.sec.gov.

The date of this Prospectus is May 1, 2011.

The Securities and Exchange Commission has not approved or disapproved the Contract or determined that this
Prospectus is accurate or complete. Anyone who tells you otherwise is committing a U.S. Federal crime.

Not FDIC Insured May Lose Value No Bank Guarantee
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DEFINITIONS
The following terms as used in this Prospectus have the indicated meanings:

Accumulated Guarantee Period Value—The sum of your Guarantee Period Values.

Accumulation Period—The period between the Date of Issue of a Contract and the Annuity Date.

Accumulation Unit—A unit of measurement used to determine the value of each Subaccount during the
Accumulation Period.

Annuitant—The person designated to receive or who is actually receiving annuity payments and upon
the continuation of whose life annuity payments involving life contingencies depend.

Annuity Date—The date on which annuity payments are to commence.

Annuity Option—One of several methods by which annuity payments can be made.

Annuity Period—The period starting on the Annuity Date.

Annuity Unit—A unit of measurement used to determine the amount of Variable Annuity payments.

Beneficiary—The person designated to receive any benefits under a Contract upon the death of the
Annuitant or the Owner prior to the Annuity Period.

Company (“we”, “us”, “our”, “ZALICO”)—Zurich American Life Insurance Company (formerly
Kemper Investors Life Insurance Company). Our Home Office is located at 1400 American Lane, Schaum-
burg, Illinois 60196. For Contract services, you may contact the Service Center at Scudder DestinationsSM

Service Team, PO Box 19097, Greenville, South Carolina, 29602-9097 or 1-800-449-0523.

Contract—A Variable, Fixed and Market Value Adjusted Annuity Contract offered on an individual or
group basis. Contracts issued on a group basis are represented by a certificate. Contracts issued on an
individual basis are represented by an individual annuity contract.

Contract Value—The sum of the values of your Separate Account Contract Value, Accumulated
Guarantee Period Value and Fixed Account Contract Value.

Contract Year—Period between anniversaries of the Contract’s Date of Issue.

Contract Quarter—Periods between quarterly anniversaries of the Contract’s Date of Issue.

Contribution Year—Each one year period following the date a Purchase Payment is made.

Date of Issue—The date on which the first Contract Year commences.

Effective Date—The date that the endorsement to your Contract adding enhancements to the MVA
Option (the “MVA Endorsement”) became effective, which is April 1, 2005.

Fixed Account—The General Account of ZALICO to which you may allocate all or a portion of
Purchase Payments or Contract Value. We guarantee a minimum rate of interest on Purchase Payments
allocated to the Fixed Account.

Fixed Account Contract Value—The value of your Contract interest in the Fixed Account.

Fixed Annuity—An annuity under which we guarantee the amount of each annuity payment; it does not
vary with the investment experience of a Subaccount.

Fund or Funds—AIM Variable Insurance Funds (Invesco Variable Insurance Funds), The Alger Portfolios,
Credit Suisse Trust, Dreyfus Investment Portfolios, The Dreyfus Socially Responsible Growth Fund, Inc., DWS
Investments VIT Funds, DWS Variable Series I and DWS Variable Series II, including any Portfolios thereunder.

General Account—All our assets other than those allocated to any separate account.

Guaranteed Interest Rate—The rate of interest we establish for a given Guarantee Period.

Guarantee Period—The time during which we credit your allocation with a Guaranteed Interest Rate.
Guarantee Periods may range from one to ten years, at our option. If you withdraw money from a Guarantee
Period before its term has expired, you will be assessed a Market Value Adjustment.
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Guarantee Period Value—The value of your Contract Value in a Guarantee Period is the sum of your:
(1) Purchase Payment allocated or amount transferred to a Guarantee Period; plus (2) interest credited;
minus (3) withdrawals, previously assessed Withdrawal Charges and transfers; and (4) as adjusted for any
applicable Market Value Adjustment previously made.

Home Office—The address of our Home Office is 1400 American Lane, Schaumburg, Illinois 60196.

Market Adjusted Value—A Guarantee Period Value adjusted by the Market Value Adjustment formula
on any date prior to the end of a Guarantee Period.

Market Value Adjustment (“MVA”)—An adjustment of amounts held in a Guarantee Period that we
compute in accordance with the Market Value Adjustment formula in your Contract if you take a
withdrawal prior to the end of that Guarantee Period. The adjustment reflects the change in the value
of the Guarantee Period Value due to changes in interest rates since the date the Guarantee Period started.
Any downward Market Value Adjustment is subject to the MVA Floor described in the MVA Endorsement
issued on April 1, 2005 and described herein.

Non-Qualified Plan Contract—A Contract which does not receive favorable tax treatment under
Sections 401, 403, 408, 408A or 457 of the Internal Revenue Code.

Owner (“you”, “your”, “yours”)—The person designated in the Contract as having the privileges of
ownership defined in the Contract.

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

Purchase Payments—Amounts paid to us by you or on your behalf.

Qualified Plan Contract—A Contract issued in connection with a retirement plan which receives
favorable tax treatment under Sections 401, 403, 408, 408A or 457 of the Internal Revenue Code.

Separate Account—The ZALICO Variable Annuity Separate Account (formerly KILICO Variable
Annuity Separate Account).

Separate Account Contract Value—The sum of your Subaccount Values.

Service Center—The address of our Service Center is Scudder DestinationsSM Service Team,
PO Box 19097, Greenville, South Carolina, 29602-9097. The overnight address is: Scudder DestinationsSM

Service Team, 2000 Wade Hampton Boulevard, Greenville, SC 29615-1064. IBM Business Transformation
Outsourcing Insurance Service Corporation is the administrator of the Contract. You can call the Service
Center toll-free at 1-800-449-0523.

Start Date—The later of the Effective Date of the MVA Endorsement or the beginning of a new
Guarantee Period.

Subaccounts—The twenty-four subdivisions of the Separate Account, the assets of which consist solely
of shares of the corresponding Portfolios or Funds.

Subaccount Value—The value of your interest in each Subaccount.

Valuation Date—Each day when the New York Stock Exchange is open for trading, as well as each day
otherwise required.

Valuation Period—The interval of time between two consecutive Valuation Dates.

Variable Annuity—An annuity with payments varying in amount in accordance with the investment
experience of the Subaccount(s) in which you have an interest.

Withdrawal Charge—The “contingent deferred sales charge” assessed against certain withdrawals of
Contract Value in the first seven Contribution Years after a Purchase Payment is made or against certain
annuitizations of Contract Value in the first seven Contribution Years after a Purchase Payment is made.

Withdrawal Value—Contract Value, plus or minus any applicable Market Value Adjustment, less any
premium tax payable if the Contract is being annuitized, minus any Withdrawal Charge applicable to that
Contract.
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SUMMARY

Because this is a summary, it does not contain all of the information that may be important. Read the
entire Prospectus and Contract before deciding to invest.

The Contracts provide for investment on a tax-deferred basis and for payment of annuity benefits. Both
Non-Qualified Plan and Qualified Plan Contracts are described in this Prospectus. The Contract was
available to be purchased by natural persons, or by trusts or custodial accounts which hold the Contract as
agent for and for the sole benefit of a natural person. The Contract is not available for sale to other types of
purchasers without our prior approval. The Contract is currently not being issued.

Subject to certain exceptions, the minimum subsequent Purchase Payment is $500. Any allocation you
make to a Subaccount, Fixed Account or Guarantee Period must be at least $500. Our prior approval is
required for Purchase Payments over $1,000,000.

Investment Options. The Contract permits you to allocate your Purchase Payments and transfer
Contract Value to one or more Subaccounts listed on the cover page of this Prospectus. Each Subaccount
invests in shares of a corresponding Portfolio or Fund. Contract Value that you allocate to a Subaccount
varies with the investment experience of the Portfolio in which Subaccount invests.

You may also allocate Purchase Payments and transfer Contract Value into the Fixed Account. We
guarantee that Purchase Payments allocated to the Fixed Account will earn no less than the minimum
guaranteed rate. In our discretion, we may credit interest in excess of the minimum guaranteed rate.

The Contract also permits you to allocate your Purchase Payments and transfer Contract Value to one or
more Guarantee Periods under the MVA Option. Amounts you allocate to one or more Guarantee Period
will earn a guaranteed interest rate, but will be subject to a market value adjustment (MVA) and a possible
surrender charge if you take a withdrawal before the end of the Guarantee Period. Please be aware that
Market Value Adjustments are sensitive to changes in interest rates.

If you withdraw money from a Guarantee Period under the MVA Option before its term has expired, and
during a period of rising interest rates, you likely will be assessed a negative Market Value Adjustment. In
times of rising interest rates, the negative Market Value Adjustment could result in a substantial downward
adjustment to your Contract Value. Before you take a withdrawal from a Guarantee Period, you should
know its expiration date, and ask the Service Center to calculate whether a Market Value Adjustment will
apply and how much it will be.

The MVA Option may not be available in all states. The MVA Option is only available during the
Accumulation Period. We may limit the number of Guarantee Periods we offer at our discretion. We credit
interest daily to amounts allocated to the MVA Option. We declare the rate at our sole discretion. We guarantee
amounts allocated to the MVA Option at Guaranteed Interest Rates for the Guarantee Periods you select. These
guaranteed amounts are subject to any applicable Withdrawal Charge, Market Value Adjustment or Records
Maintenance Charge. We will not change a Guaranteed Interest Rate for the duration of the Guarantee Period.
However, Guaranteed Interest Rates for subsequent Guarantee Periods are set at our discretion. At the end of a
Guarantee Period, a new Guarantee Period for the same duration starts, unless you timely elect another
Guarantee Period. The interests under the Contract relating to the MVA Option are not registered under the
Securities Act of 1933 (“1933 Act”) and the insulated, nonunitized separate account supporting the MVA Option
is not registered as an investment company under the Investment Company Act of 1940 (“1940 Act”).

You bear the investment risk under the Contracts, including possible loss of principal, unless you allocate
Contract Values to:

• the MVA Option. Under the MVA Option, you are guaranteed to receive the Guaranteed Interest
Rate over the duration of the Guarantee Period, unless you take a withdrawal before the end of
the Guarantee Period. In case of premature withdrawal, you will be assessed a Market Value
Adjustment, which, in times of rising interest rates, could have a substantial negative impact on
your Contract Value.

• the Fixed Account Option, wherein you are guaranteed to earn interest at a rate not less than the
minimum guaranteed rate (See “Fixed Account Option”).
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Transfers. The Contract permits you to transfer Contract Value between the Subaccounts before and
after annuitization, subject to certain limitations. A transfer from a Guarantee Period is subject to a Market
Value Adjustment unless effected within 30 days after the existing Guarantee Period ends. Restrictions apply
to transfers out of the Fixed Account.

Withdrawals and Withdrawal Charges. You may withdraw Contract Value subject to Withdrawal
Charges, any applicable Market Value Adjustment and other specified conditions. We do not deduct sales
charges from Purchase Payments.

Each Contract Year, you may withdraw or surrender the Contract, without Withdrawal Charge, up to
the greater of:

• the excess of Contract Value over total Purchase Payments subject to Withdrawal Charges, minus
prior withdrawals that were previously assessed a Withdrawal Charge, or

• 10% of Contract Value. If you withdraw a larger amount, the excess Purchase Payments
withdrawn are subject to a Withdrawal Charge.

The Withdrawal Charge is:

• 7% in the first Contribution Year,

• 6% in the second Contribution Year,

• 5% in the third and fourth Contribution Years,

• 4% in the fifth Contribution Year,

• 3% in the sixth Contribution Year,

• 2% in the seventh Contribution Year, and

• 0% in the eighth Contribution Year and thereafter.

The Withdrawal Charge also applies at the annuitization of Accumulation Units in their seventh
Contribution Year or earlier, except as set forth under “Withdrawal Charge.” Withdrawals may be subject to
income tax, a 10% penalty tax, and other tax consequences. Withdrawals from Qualified Plan Contracts
may be limited by the Internal Revenue Code (the “Code”).

Contract Charges. Contract charges include:

• mortality and expense risk charge,

• administration charge,

• records maintenance charge,

• Withdrawal Charge,

• Guaranteed Retirement Income Benefit Rider Charge, if selected,

• transfer charge,

• investment management fees and other expenses, and

• applicable state premium taxes.

In addition, the investment advisers to the Funds deduct varying charges from the assets of the Funds for
which they provide investment advisory services.

The Contract may be purchased in connection with retirement plans qualifying either under Section 401
or 403(b) of the Code or as individual retirement annuities including Roth IRAs. We may limit Purchase
Payments under qualified plans, other than IRAs, to lump-sum rollovers and transfers. The Contract is also
available in connection with state and municipal deferred compensation plans and non-qualified deferred
compensation plans.
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SUMMARY OF EXPENSES

The following tables describe the fees and expenses that you will pay when buying, owning, and
surrendering the Contract. The first table describes the fees and expenses that you will pay at the time that
you buy the Contract, take a partial withdrawal, annuitize the Contract, surrender the Contract, or transfer
cash value between and among the Subaccounts, the Fixed Account, and the Guarantee Periods. State
premium taxes may also be deducted.

Contract Owner Transaction Expenses

Sales Load Imposed on Purchases
(as a percentage of Purchase Payments): . . . . . . . . . . . . . . . . . . . . . . . . . . None
Maximum Withdrawal Charge1

(as a percentage of Purchase Payments) . . . . . . . . . . . . . . . . . . . . . . . . . . . 7%

Year of Withdrawal after Purchase Payments Made
Withdrawal

Charge

First year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.00%
Second year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.00%
Third year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.00%
Fourth year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.00%
Fifth year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.00%
Sixth year. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.00%
Seventh year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.00%
Eighth year and following. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.00%
Maximum Transfer Fee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 252

1 A Contract Owner may withdraw up to the greater of (i) the excess of Contract Value over total
Purchase Payments subject to a Withdrawal Charge less prior withdrawals that were previously
assessed a Withdrawal Charge and (ii) 10% of the Contract Value in any Contract Year without
assessment of any Withdrawal Charge. In certain circumstances we may reduce or waive the With-
drawal Charge. See “Withdrawal Charge.”

2 We reserve the right to charge a fee of $25 for each transfer of Contract Value in excess of 12 transfers
per calendar year. See “Transfers During the Accumulation Period.”

The next table describes the fees and expenses that you will pay periodically during the time that you
own the Contract, not including Fund fees and expenses.

Periodic Charges other than Portfolio Expenses

Current
Annual Records Maintenance Charge3 . . . . . . . . . . . . . . . . . . . . $ 30
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Separate Account Annual Expenses (as a percentage of average Separate Account Contract Value)

With the Standard Death Benefit Only
Mortality and Expense Risk Charge . . . . . . . . . . . . . . . . . . . . . . . . 1.25%
Administration Charge . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.15%

Total Separate Account Annual Expense Charges4 . . . . . . . . . . . . . 1.40%

With the Optional Guaranteed Retirement Income Benefit
Mortality and Expense Risk Charge . . . . . . . . . . . . . . . . . . . . . . . . 1.25%
Optional Guaranteed Retirement Income Benefit5 . . . . . . . . . . . . . 0.25%
Administration Charge . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.15%

Total Separate Account Annual Expense Charges . . . . . . . . . . . . . . 1.65%

3 The records maintenance charge applies to Contracts with Contract Value less than $50,000 on the
date of assessment. In certain circumstances we may reduce or waive the annual records maintenance
charge. See “Records Maintenance Charge.”

4 If you annuitize the Contract on a variable basis, we will assess a daily Mortality and Expense Risk
Charge and Administration Charge at an annual rate of 1.40% on the assets held in the Separate
Account.

5 We no longer offer the Guaranteed Retirement Income Benefit rider. If you have elected the Guaranteed
Retirement Income Benefit rider and your rider remains in force, the 0.25% rider charge will continue
to be deducted on the last business day of each contract quarter. The rider charge will be deducted
prorata as a percentage of Contract Value from each Subaccount, Guarantee Period, and the Fixed
Account in which you have Contract Value until you annuitize or surrender the Contract or the
Annuitant reaches age 91, whichever comes first.

The following table shows the range of Fund fees and expenses for the fiscal year ended December 31, 2010.
Expenses of the Funds may be higher or lower in the future. You can obtain more detailed information
concerning each Fund’s fees and expenses in the prospectus for each Fund.

Range of Annual Operating Expenses for the Funds During 20101

Lowest Highest

Total Annual Fund Operating Expenses (total of all expenses that are deducted
from Fund assets, including management fees, 12b-1 fees, and other expenses,
before any contractual waivers or reimbursements of fees and expenses) 0.33% 2.43%
Net Total Annual Fund Operating Expenses After Reimbursements and Waivers
(total of all expenses that are deducted from Fund assets, including management
fees, 12b-1 fees, and other expenses, after any contractual waivers or
reimbursements of fees and expenses)2 0.33% 2.43%

1 The Fund expenses used to prepare this table were provided to us by the Fund(s). We have not
independently verified such information. The expenses shown are those incurred for the year ended
December 31, 2010. Current or future expenses may be greater or less than those shown.

2 The range of Net Total Annual Fund Operating Expenses After Reimbursements and Waivers takes
into account contractual arrangements for those Funds that require a Fund’s investment adviser to
reimburse or waive Fund expenses for a limited period of time ending no earlier than April 30, 2012.
For more information about these arrangements, consult the prospectuses for the Funds.

The next table shows the fees and expenses charged by each Fund for the fiscal year ended December 31,
2010.
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Annual Fund Operating Expenses (expenses that are deducted from Portfolio assets)
(as a percentage of average daily net assets in the Funds as of December 31, 2010):

Name of Fund
Management

Fees
12b-1
Fees

Other
Expenses

Gross
Total

Annual
Expenses

Contractual
Waiver

or
Expense

Reimburse-
ment

Net Total
Annual

Expenses

AIM Variable Insurance Funds (Invesco Variable Insurance Funds)
(Series I Shares)
Invesco V.I. Utilities Fund1 . . . . . . . . . . . . . . . . . . . . . . . . . 0.60% N/A 0.44% 1.04% 0.11% 0.93%

The Alger Portfolios (Class I-2 Shares)
Alger Balanced Portfolio . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.71% N/A 0.20% 0.91% N/A 0.91%
Alger Capital Appreciation Portfolio . . . . . . . . . . . . . . . . . . . 0.81% N/A 0.17% 0.98% N/A 0.98%

Credit Suisse Trust (Trust Class Shares)
Credit Suisse Trust- International Equity Flex III Portfolio2 . . . . 1.00% N/A 1.43% 2.43% N/A 2.43%

Dreyfus Investment Portfolios (Initial Share Class)
Dreyfus Investment Portfolios, Mid Cap Stock Portfolio . . . . . . 0.75% N/A 0.09% 0.84% N/A 0.84%

The Dreyfus Socially Responsible Growth Fund, Inc. (Initial Share
Class)

0.75% N/A 0.14% 0.89% N/A 0.89%
DWS Investments VIT Funds (Class A Shares)

DWS Equity 500 Index VIP . . . . . . . . . . . . . . . . . . . . . . . . . 0.20% N/A 0.13% 0.33% N/A 0.33%
DWS Variable Series I (Class A Shares)

DWS Bond VIP . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.39% N/A 0.20% 0.59% N/A 0.59%
DWS Capital Growth VIP (Successor to DWS Health Care VIP

(Variable Series I) and DWS Technology VIP (Variable
Series II)) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.37% N/A 0.14% 0.51% N/A 0.51%

DWS Global Small Cap Growth VIP (formerly DWS Global
Opportunities VIP)3 . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.89% N/A 0.23% 1.12% N/A 1.12%

DWS Growth & Income VIP . . . . . . . . . . . . . . . . . . . . . . . . 0.39% N/A 0.24% 0.63% N/A 0.63%
DWS International VIP4 . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.79% N/A 0.21% 1.00% N/A 1.00%

DWS Variable Series II (Class A Shares)5

DWS Balanced VIP . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.37% N/A 0.30% 0.67% N/A 0.67%
DWS Blue Chip VIP . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.55% N/A 0.21% 0.76% N/A 0.76%
DWS Core Fixed Income VIP . . . . . . . . . . . . . . . . . . . . . . . . 0.50% N/A 0.22% 0.72% N/A 0.72%
DWS Diversified International Equity VIP . . . . . . . . . . . . . . . 0.65% N/A 0.34% 0.99% N/A 0.99%
DWS Dreman Small Mid Cap Value VIP . . . . . . . . . . . . . . . . 0.65% N/A 0.22% 0.87% N/A 0.87%
DWS Global Thematic VIP . . . . . . . . . . . . . . . . . . . . . . . . . 0.92% N/A 0.49% 1.41% N/A 1.41%
DWS Government & Agency Securities VIP . . . . . . . . . . . . . . 0.45% N/A 0.19% 0.64% N/A 0.64%
DWS High Income VIP . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.50% N/A 0.22% 0.72% N/A 0.72%
DWS Large Cap Value VIP (Successor to DWS Strategic Value

VIP) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.65% N/A 0.17% 0.82% N/A 0.82%
DWS Money Market VIP . . . . . . . . . . . . . . . . . . . . . . . . . . 0.29% N/A 0.17% 0.46% N/A 0.46%
DWS Small Mid Cap Growth VIP (formerly DWS Small Cap

Growth VIP) (Successor to DWS Mid Cap Growth VIP and to
DWS Turner Mid Cap Growth VIP) . . . . . . . . . . . . . . . . . . 0.55% N/A 0.23% 0.78% N/A 0.78%

DWS Strategic Income VIP . . . . . . . . . . . . . . . . . . . . . . . . . 0.55% N/A 0.40% 0.95% N/A 0.95%

1 Through at least April 30, 2012 the adviser for the Invesco V.I. Utilities Fund has contractually agreed to waive advisory fees and/or
reimburse expenses of Series I shares to the extent necessary to limit Net Total Annual Expenses (excluding certain items discussed
below) of Series I shares to 0.93% of average daily net assets for the Invesco V.I. Utilities Fund. In determining the adviser’s obligation
to waive advisory fees and/or reimburse expenses, the following expenses are not taken into account, and could cause the Net Total
Annual Expenses to exceed the numbers reflected above: (i) interest; (ii) taxes; (iii) dividend expense on short sales; (iv) extraordinary
or non-routine items; and (v) expenses that the Fund has incurred but did not actually pay because of an expense offset arrangement.

2 Voluntary fee waivers and reimbursements reduced Net Total Annual Expenses to 1.99% for the Credit Suisse Trust International
Equity Flex III Portfolio during 2010. Gross Total Annual Expenses include dividend expenses on short sales, which were 0.64%
during 2010. Effective January 1, 2011, the adviser for the Credit Suisse Trust International Equity Flex III Portfolio will voluntarily
waive fees and reimburse expenses so that the portfolio’s Net Total Annual Expenses, excluding dividend expenses on short sales, will
not exceed 1.45%. Fee waivers and/or reimbursements are voluntary and may be discontinued at any time.

3 The investment manager for the DWS Variable Series I has contractually agreed to waive all or a portion of its management fee and
reimburse or pay certain operating expenses of the DWS Global Small Cap Growth VIP, excluding certain expenses such as
extraordinary expenses, taxes, brokerage, and interest, to the extent necessary to maintain the Portfolio’s Net Total Annual Expenses
at 1.00% through September 30, 2011.
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4 The “Other Expenses” for the DWS International VIP include expenses of 0.01% for acquired fund fees and expenses. “Acquired
fund fees and expenses” are not fees or expenses incurred by the Fund directly, but are expenses of the investment companies in which
the Fund invests. You incur these fees and expenses indirectly through the valuation of the Fund’s investment in those investment
companies.

5 The “Other Expenses” for DWS Balanced VIP and DWS Dreman Small Mid Cap Value VIP include expenses of 0.02%, 0.05%,
respectively, for acquired fund fees and expenses. “Acquired fund fees and expenses” are not fees or expenses incurred by the Funds
directly, but are expenses of the investment companies in which the Funds invest. You incur these fees and expenses indirectly through
the valuation of the Funds’ investment in those investment companies.

The investment manager for the DWS Variable Series II has contractually agreed to waive all or a portion of its management fee and
reimburse or pay certain operating expenses of the Portfolios, excluding certain expenses such as extraordinary expenses, taxes,
brokerage, and interest, so that Net Total Annual Expenses of the Portfolios will not exceed the following amounts: 0.71% for the
DWS Core Fixed Income VIP, 1.03% for the DWS Global Thematic VIP, 0.51% for the DWS Money Market VIP, and 0.78% for the
DWS Strategic Income VIP, through September 30, 2011.

The expenses shown above are deducted by each underlying Fund or Portfolio before the Fund or
Portfolio provides us with its daily net asset value. We then deduct applicable Separate Account charges from
the net asset value to calculate the unit value of the corresponding Subaccount. The management fees and
other expenses are more fully described in the prospectus for each underlying Portfolio.

The advisers and/or other service providers of certain Funds have agreed to reduce their fees and/or
reimburse the Funds’ expenses in order to keep the Funds’ expenses below specified limits. The expenses of
certain Funds are reduced by contractual fee reduction and expense reimbursement arrangements that will
remain in effect until at least April 30, 2012. Other Funds have voluntary fee reduction and/or expense
reimbursement arrangements that may be terminated at any time. The minimum and maximum Net Total
Annual Fund Operating Expenses for all Funds after each fee reduction and/or expense reimbursement
arrangement is described in the relevant Fund’s prospectus.

THE FUND’S INVESTMENT MANAGER OR ADVISER PROVIDED THE ABOVE EXPENSES FOR
THE FUNDS. WE HAVE NOT INDEPENDENTLY VERIFIED THE ACCURACY OF THE ABOVE
INFORMATION.

EXAMPLE

This Example is intended to help you compare the cost of investing in the Contract with the cost of
investing in other variable annuity contracts. These costs include Contract Owner transaction expenses,
Contract fees, Separate Account annual expenses, and Fund fees and expenses.

The Example assumes that you invest $10,000 in the Contract for the time periods indicated. The
Example also assumes that your investment has a 5% return each year and assumes the maximum fees and
expenses of any of the Funds prior to any fee waivers or expense reimbursements. In addition, this Example
assumes no transfers were made and no premium taxes were deducted. If these arrangements were
considered, the expenses shown would be higher. This Example also does not take into consideration
any fee waiver or expense reimbursement arrangements of the Funds. If these arrangements were taken into
consideration, the expenses shown would be lower.

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

(1) If you surrender your Contract at the end of the applicable time period:

1 year 3 years 5 years 10 years

$1,119 $1,779 $2,591 $4,633

(2) a. If you annuitize your Contract at the end of the available time period under Annuity Option 2, 3,
4, or under Annuity Option 1 for a period of five years or more*:

1 year 3 years 5 years 10 years

$394 $1,224 $2,115 $4,633
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b. If you annuitize your Contract at the end of the available time period under Annuity Option 1 for
a period of less than five years*:

1 year 3 years 5 years 10 years

$1,119 $1,779 $2,591 $4,633

(3) If you do not surrender or annuitize your Contract at the end of the applicable time period:
1 year 3 years 5 years 10 years

$394 $1,224 $2,115 $4,633

* Withdrawal Charges do not apply if the Contract is annuitized under Annuity Option 2, 3 or 4, or under Annuity Option 1 for a
period of five years or more. Withdrawal Charges do apply if the Contract is annuitized under Annuity Option 1 for a period of less
than five years.

The Example is an illustration and does not represent past or future expenses and charges of the
Subaccounts. Your actual expenses may be greater or less than those shown. Similarly, your rate of return
may be more or less than the 5% assumed rate in the Example.

The Example does not include the deduction of premium taxes, which may be assessed before or upon
annuitization or any taxes or penalties you may be required to pay if you surrender your Contract.

The Record Maintenance Charge of $30 is reflected as an annual charge of 0.040% that is determined by
dividing total Record Maintenance Charges collected during 2010 ( $689,331) by total average net assets
attributable to the Contract during 2010 ( $1,736,292,661).

REDEMPTION FEES

A Fund or Portfolio may assess a redemption fee of up to 2% on Subaccount assets that are redeemed out
of the Fund or Portfolio in connection with a withdrawal or transfer. Each Fund or Portfolio determines the
amount of the redemption fee and when the fee is imposed. The redemption fee will reduce your Contract
Value. For more information, see the Fund or Portfolio prospectus.

DISTRIBUTION COSTS

For information concerning the compensation we pay in relation to prior sale of the Contracts, see
“Distribution of Contracts.”

CONDENSED FINANCIAL INFORMATION

In Appendix C, we have included a financial history of the accumulation unit values for the Subaccounts
available under the Contract.

ZALICO, THE MVA OPTION, THE SEPARATE ACCOUNT AND THE FUNDS

A. Zurich American Life Insurance Company

We were organized in 1947 and are a stock life insurance company organized under the laws of the State
of Illinois. Our home office is located at 1400 American Lane, Schaumburg, Illinois 60196. For Contract
services, you may contact us at the Service Center at Scudder DestinationsSM Service Team, PO Box 19097,
Greenville, South Carolina, 29602-9097. We offer annuity and life insurance products and are admitted to
do business in the District of Columbia and all states except New York. We are a wholly-owned subsidiary of
Zurich American Corporation (formerly Kemper Corporation), a non-operating holding company. Zurich
American Corporation is an indirect wholly-owned subsidiary of Zurich Financial Services (“ZFS”), a Swiss
holding company.
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Effective August 22, 2010, Kemper Investors Life Insurance Company (“KILICO”), the insurance
company that issued your Contract, changed its name to Zurich American Life Insurance Company, or
ZALICO. The change in the name of the insurance company from KILICO to ZALICO does not change or
alter any of the terms or provisions of your Contract. ZALICO will continue to honor all its obligations
under your Contract. ZALICO remains organized under the laws of the State of Illinois. ZALICO continues
to be a wholly-owned subsidiary of Zurich American Corporation and an indirect wholly-owned subsidiary
of ZFS.

Effective September 3, 2003 (the “Closing Date”), ZALICO transferred certain of its business, as well as
the capital stock of its wholly-owned subsidiaries, to its former affiliate, Federal Kemper Life Assurance
Company (“FKLA”). In a contemporaneous transaction, FKLA and ZALICO entered into a coinsurance
agreement under which FKLA administers the business and the records of, and 100% reinsures, certain lines
of business issued by ZALICO, including certain registered variable annuity contracts that are funded
through the ZALICO Variable Annuity Separate Account (formerly KILICO Variable Annuity Separate
Account) (the “Separate Account”). These transfers were part of a larger transaction under which the capital
stock of FKLA was sold to Bank One Insurance Holdings, Inc. (“Bank One”). On July 1, 2004, Bank One
merged into JP Morgan Chase & Co., and FKLA changed its name to Chase Insurance Life and Annuity
Company (“Chase Insurance”).

On July 3, 2006, Protective Life Insurance Company of Birmingham, Alabama (“Protective Life”),
purchased Chase Insurance from JP Morgan Chase & Co. Effective April 1, 2007, Chase Insurance merged
with and into Protective Life. Protective Life has reinsured 100% of the variable annuity business of Chase
Insurance to Commonwealth Annuity and Life Insurance Company (formerly Allmerica Financial Life
Insurance and Annuity Company), a subsidiary of The Goldman Sachs Group, Inc.

These acquisitions, transfers and the coinsurance agreement do not relate directly to the Contracts,
although certain other contracts issued by ZALICO and administered by Protective Life are supported by the
Separate Account. Your rights and benefits and our obligations under the Contracts are not changed by these
transactions and agreements.

Effective September 7, 2004, we transferred our customer services operations and the administration of
the Contracts to IBM Business Transformation Outsourcing Insurance Service Corporation (“IBM Out-
sourcing”), in Greenville, South Carolina. IBM Outsourcing provides all of the services required for
complete support and administration of your Contract, including processing all premium payments and
all requests for transfers, partial withdrawals, surrenders and death benefits, responding to inquiries, and
calculating accumulation unit values for your Contract and the Separate Account.

B. Risks of Managing General Account Assets

The assets we hold in our General Account are used to support the payment of the death benefit under
the Contracts, as well as to support payments under the optional Guaranteed Retirement Income Benefit
(“GRIB rider”), as applicable. To the extent that ZALICO is required to pay you amounts under the death
benefit or GRIB rider that are in addition to your Contract Value in the Separate Account, such amounts will
come from our General Account assets. You should be aware that the General Account is exposed to the risks
normally associated with a portfolio of fixed-income securities, including interest rate, liquidity and credit
risks. The Company’s financial statements contained in the Statement of Additional Information include a
further discussion of the risks inherent in the General Account’s investments.

C. Financial Condition of the Company

The benefits under the Contract are paid by ZALICO from its General Account assets and from your
Contract Value held in the Separate Account. It is important that you understand that payment of the
benefits is not assured and depends upon certain factors discussed below.
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Assets in the Separate Account. You assume all of the investment risk for your Contract Value that you
allocate to the Subaccounts of the Separate Account. Your Contract Value in those Subaccounts constitutes a
portion of the assets of the Separate Account. These assets are segregated and insulated from our General
Account, and may not be charged with liabilities arising from any other business that we may conduct (See
“The Separate Account ”).

Assets in the General Account. Allocations you make to the MVA Option and the Fixed Account are
supported by the assets in our General Account (See “The MVA Option” and “Fixed Account Option ”).
Any guarantees under the Contract that exceed your Separate Account Contract Value, such as those
associated with the death benefit and the GRIB rider, are paid from our General Account. Therefore, any
benefits that we may be obligated to pay under the Contract in excess of Separate Account Contract Value
are subject to our financial strength and claims-paying ability and our long-term ability to make such
payments. The assets of the Separate Account, however, are also available to cover the liabilities of our
General Account, but only to the extent that the Separate Account assets exceed the Separate Account
liabilities arising under the Contract supported by it. We issue other types of insurance policies and financial
products as well, and we also pay our obligations under these products from our assets in the General
Account.

Our Financial Condition. As an insurance company, we are required by state insurance regulation to
hold a specified amount of reserves in order to meet all the contractual obligations of our General Account to
our Contract Owners. We monitor our reserves so that we hold sufficient amounts to cover actual or
expected Contract and claims payments. However, it is important to note that there is no assurance that we
will always be able to meet our claims-paying obligations, and that there are risks to purchasing and owning
any insurance product.

State insurance regulators also require insurance companies to maintain a minimum amount of capital,
which acts as a cushion in the event that the insurer suffers a financial impairment, based on the inherent
risks in the insurer’s operations. These risks include those associated with losses that we may incur as the
result of defaults on the payment of interest or principal on our General Account assets, as well as the loss in
market value of these investments. We may also experience liquidity risk if our General Account assets
cannot be readily converted into cash to meet obligations to our Contract Owners or to provide collateral
necessary to finance our business operations.

How to Obtain More Information. We encourage our Contract Owners to read and understand our
financial statements. We prepare our financial statements on a statutory basis. Our financial statements, which
are presented in conformity with accounting practices prescribed or permitted by the Illinois Department of
Financial and Professional Regulations — Division of Insurance, as well as the financial statements of the
Separate Account (which are prepared in accordance with generally accepted accounting principles), are located
in the Statement of Additional Information (“SAI”). The SAI is available at no charge by writing to our Service
Center at the address on the cover page of this Prospectus, or by calling us at (800) 449-0523, or by visiting our
website www.zurichamericanlifeinsurance.com (formerly www.kemperinvestors.com). In addition, the SAI is
available on the SEC’s website at http://www.sec.gov.

D. The Guarantee Periods of the MVA Option

During the Accumulation Period, you may allocate Purchase Payments and Contract Value to one or
more Guarantee Periods of the MVA Option with durations generally of one to ten years. You may choose a
different Guarantee Period by pre-authorized telephone instructions or by giving us written notice (See
“Guarantee Periods of the MVA Option”). The MVA Option may not be available in all states. At our
discretion, we may offer additional Guarantee Periods or limit the number of Guarantee Periods available to
three.

The amounts you allocate to the MVA Option are invested under the laws regulating our General
Account. Assets supporting the amounts allocated to Guarantee Periods are held in a “non-unitized”
separate account. A non-unitized separate account is a separate account in which you do not participate in
the performance of the assets held in the separate account. The assets of the non-unitized separate account
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are held to fund our guaranteed obligations. The “non-unitized” separate account is insulated, so that the
assets of the separate account are not chargeable with liabilities arising out of the business conducted by any
other separate account or out of any other business we may conduct. In addition, our General Account assets
are available to fund benefits under the Contracts.

State insurance laws concerning the nature and quality of investments regulate our General Account
investments and any non-unitized separate account investments. These laws generally permit investment in
federal, state and municipal obligations, preferred and common stocks, corporate bonds, real estate
mortgages, real estate and certain other investments.

We consider the return available on the instruments in which Contract proceeds are invested when
establishing Guaranteed Interest Rates. This return is only one of many factors considered in establishing
Guaranteed Interest Rates. (See “The Accumulation Period-4. Establishment of Guaranteed Interest
Rates.”)

Our investment strategy for the non-unitized separate account is generally to match Guarantee Period
liabilities with assets, such as debt instruments. We expect to invest in debt instruments such as:

• securities issued by the United States Government or its agencies or instrumentalities, which issues
may or may not be guaranteed by the United States Government;

• debt securities which have an investment grade, at the time of purchase, within the four highest
grades assigned by Moody’s Investors Services, Inc. (“Moody’s”) (Aaa, Aa, A or Baa), Standard &
Poor’s Corporation (“Standard & Poor’s”) (AAA, AA, A or BBB), or any other nationally
recognized rating service;

• other debt instruments including issues of or guaranteed by banks or bank holding companies and
corporations, which obligations, although not rated by Moody’s or Standard & Poor’s, are
deemed by our management to have an investment quality comparable to securities which may be
otherwise purchased; and

• options and futures transactions on fixed income securities.

We are not obligated to invest the amounts allocated to the MVA Option according to any particular
strategy, except as state insurance laws may require.

E. The Separate Account

We established the ZALICO Variable Annuity Separate Account (formerly KILICO Variable Annuity
Separate Account) on May 29, 1981, pursuant to Illinois law as the KILICO Money Market Separate
Account. The SEC does not supervise the management, investment practices or policies of the Separate
Account or ZALICO.

As a result of KILICO changing its name to ZALICO in August 2010, on November 2, 2010, ZALICO
changed the name of KILICO Variable Annuity Separate Account, the separate account supporting your
Contract, to ZALICO Variable Annuity Separate Account. The change in the name of the Separate Account
does not change the status, duties, or obligations of the ZALICO Variable Annuity Separate Account under
federal or state laws. ZALICO Variable Annuity Separate Account remains registered with the SEC as a unit
investment trust and remains subject to the same duties, obligations, and restrictions under the 1940 Act and
state insurance laws.

Benefits provided under the Contracts are our obligations. Although the assets in the Separate Account
are our property, they are held separately from our other assets and are not chargeable with liabilities arising
out of any other business we may conduct. Income, capital gains and capital losses, whether or not realized,
from the assets allocated to the Separate Account are credited to or charged against the Separate Account
without regard to the income, capital gains and capital losses arising out of any other business we may
conduct.
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Twenty-four Subaccounts of the Separate Account are currently available. Each Subaccount invests
exclusively in shares of one of the corresponding Funds or Portfolios. We may add or delete Subaccounts in
the future. Not all Subaccounts may be available in all jurisdictions or under all Contracts.

The Separate Account purchases and redeems shares from the Funds at net asset value. We redeem shares
of the Funds as necessary to provide benefits, to deduct Contract charges and to transfer assets from one
Subaccount to another as you request. All dividends and capital gains distributions received by the Separate
Account from a Fund or Portfolio are reinvested in that Fund or Portfolio at net asset value and retained as
assets of the corresponding Subaccount.

The Separate Account’s financial statements appear in the Statement of Additional Information.

The Portfolios, which sell their shares to the Subaccounts, may discontinue offering their shares to the
Subaccounts. We will not discontinue a Subaccount available for investment without receiving the necessary
approvals, if any, from the SEC and applicable state insurance departments. We will notify you of any
changes. We reserve the right to make other structural and operational changes affecting the Separate
Account.

F. The Funds

The Separate Account invests in shares of the following Funds:

• AIM Variable Insurance Funds (Invesco Variable Insurance Funds)

• The Alger Portfolios

• Credit Suisse Trust

• Dreyfus Investment Portfolios

• The Dreyfus Socially Responsible Growth Fund, Inc.

• DWS Investments VIT Funds

• DWS Variable Series I

• DWS Variable Series II

The Funds provide investment vehicles for variable life insurance and variable annuity contracts and, in
the case of Credit Suisse Trust, certain qualified retirement plans. Shares of the Funds are sold only to
insurance company separate accounts and qualified retirement plans. Shares of the Funds may be sold to
separate accounts of other insurance companies, whether or not affiliated with us. It is conceivable that in the
future it may be disadvantageous for variable life insurance separate accounts and variable annuity separate
accounts of companies unaffiliated with us, or for variable life insurance separate accounts, variable annuity
separate accounts and qualified retirement plans to invest simultaneously in the accounts, variable annuity
separate accounts and qualified retirement plans to invest simultaneously in the Funds. Currently, we do not
foresee disadvantages to variable life insurance owners, variable annuity owners or qualified retirement
plans from these arrangements. The Funds monitor events for material conflicts between owners and
determine what action, if any, should be taken. In addition, if we believe that a Fund’s response to any of
those events or conflicts insufficiently protects Owners, we will take appropriate action.

There can be no assurance that the DWS Money Market VIP portfolio will be able to maintain a stable
net asset value per share. During extended periods of low interest rates, and partly as a result of insurance
charges, the yield on the DWS Money Market VIP Subaccount may become extremely low and possibly
negative. You could lose money when invested in the DWS Money Market VIP Subaccount.

A Fund may consist of separate Portfolios. The assets of each Portfolio are held separate from the assets
of the other Portfolios, and each Portfolio has its own distinct investment objective and policies. Each
Portfolio operates as a separate investment fund, and the investment performance of one Portfolio has no
effect on the investment performance of any other Portfolio.
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The following table summarizes each Fund/Portfolio’s investment objective and provides the name of
each investment adviser.
Fund/Portfolio Investment Objective and Investment Adviser

Alger Balanced Portfolio (Class I-2 Shares) Seeks current income and long term capitalization.
Investment adviser is Fred Alger Management, Inc.

Alger Capital Appreciation Portfolio
(Class I-2 Shares)

Seeks long term capitalization. Investment adviser
is Fred Alger Management, Inc.

Credit Suisse Trust-International Equity Flex III
Portfolio (Trust Class Shares)

Seeks capital appreciation. Investment adviser is
Credit Suisse Asset Management, LLC.

Dreyfus Investment Portfolios, MidCap Stock
Portfolio (Initial Share Class)

Seeks investment results that are greater than the
total return performance of publicly traded
common stocks of medium-size domestic
companies in the aggregate, as represented by the
Standard & Poor’s MidCap 400» Index (S&P
400). Investment adviser is The Dreyfus
Corporation.

DWS Balanced VIP (Class A Shares) Seeks high total return, a combination of income
and capital appreciation. Investment adviser is
Deutsche Investment Management Americas Inc.
The subadvisers are QS Investors, LLC and
Deutsche Asset Management International GmbH
(DeAMi).

DWS Blue Chip VIP (Class A Shares) Seeks growth of capital and income. Investment
adviser is Deutsche Investment Management
Americas Inc. The subadviser is QS Investors,
LLC.

DWS Bond VIP (Class A Shares) Seeks to maximize total return consistent with
preservation of capital and prudent investment
management, by investing for both current income
and capital appreciation. Investment adviser is
Deutsche Investment Management Americas Inc.

DWS Capital Growth VIP (Successor to DWS
Health Care VIP (Variable Series I) and DWS
Technology VIP (Variable Series II)) (Class A
Shares)1

Seeks to provide long-term growth of capital.
Investment adviser is Deutsche Investment
Management Americas Inc.

DWS Core Fixed Income VIP (Class A Shares) Seeks high current income. Investment adviser is
Deutsche Investment Management Americas Inc.

DWS Diversified International Equity VIP (Class A
Shares)

Seeks capital appreciation. Investment adviser is
Deutsche Investment Management Americas Inc.
The subadviser is QS Investors, LLC.

DWS Dreman Small Mid Cap Value VIP (Class A
Shares)

Seeks long-term capital appreciation. Investment
adviser is Deutsche Investment Management
Americas Inc. The subadviser is Dreman Value
Management L.L.C.

1 Effective May 1, 2011, DWS Health Care VIP (DWS Variable Series I) and DWS Technology VIP (DWS
Variable Series II) each merged into DWS Capital Growth VIP (DWS Variable Series I), pursuant to
shareholder approval on April 11, 2011.
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Fund/Portfolio Investment Objective and Investment Adviser

DWS Equity 500 Index VIP (Class A Shares)* Seeks to replicate, as closely as possible, before the
deduction of expenses, the performance of the
Standard & Poor’s 500 Composite Stock Price
Index (the “S&P 500» Index”), which emphasizes
stocks of large US companies. Investment adviser
is Deutsche Investment Management Americas Inc.
The subadviser is Northern Trust Investments, Inc.

DWS Global Small Cap Growth VIP (formerly
DWS Global Opportunities VIP) (Class A
Shares)2

Seeks above-average capital appreciation over the
long term. Investment adviser is Deutsche
Investment Management Americas Inc.

DWS Global Thematic VIP (Class A Shares) Seeks long-term capital growth. Investment adviser
is Deutsche Investment Management Americas Inc.
The subadviser is Global Thematic Partners, LLC.

DWS Government & Agency Securities VIP
(Class A Shares)

Seeks high current income consistent with
preservation of capital. Investment adviser is
Deutsche Investment Management Americas Inc.

DWS Growth & Income VIP (Class A Shares) Seeks long-term growth of capital, current income
and growth of income. Investment adviser is
Deutsche Investment Management Americas Inc.
The Subadviser is QS Investors, LLC.

DWS High Income VIP (Class A Shares) Seeks to provide a high level of current income.
Investment adviser is Deutsche Investment
Management Americas Inc.

DWS International VIP (Class A Shares) Seeks long-term growth of capital. Investment
adviser is Deutsche Investment Management
Americas Inc.

DWS Large Cap Value VIP (Successor to DWS
Strategic Value VIP) (Class A Shares)3

Seeks to achieve a high rate of total return.
Investment adviser is Deutsche Investment
Management Americas Inc. The subadviser is
Deutsche Asset Management International GmbH
(DeAMi).

DWS Money Market VIP (Class A Shares) Seeks maximum current income to the extent
consistent with stability of principal. Investment
adviser is Deutsche Investment Management
Americas Inc.

DWS Small Mid Cap Growth VIP (formerly DWS
Small Cap Growth VIP) (Successor to DWS Mid
Cap Growth VIP and to DWS Turner Mid Cap
Growth VIP) (Class A Shares)4

Seeks long-term capital appreciation. Investment
adviser is Deutsche Investment Management
Americas Inc.

DWS Strategic Income VIP (Class A Shares) Seeks a high current return. Investment adviser is
Deutsche Investment Management Americas Inc.
The subadviser is QS Investors, LLC.

2 Effective May 1, 2011, DWS Global Opportunities VIP changed its name to DWS Global Small Cap
Growth VIP.

3 Effective May 1, 2011, DWS Strategic Value VIP merged into DWS Large Cap Value VIP, pursuant to
shareholder approval on April 11, 2011.

4 Effective May 1, 2011, DWS Small Cap Growth VIP changed its name to DWS Small Mid Cap Growth
VIP. Also Effective May 1, 2011, DWS Mid Cap Growth VIP and DWS Turner Mid Cap Growth VIP
each merged into DWS Small Mid Cap Growth VIP (formerly DWS Small Cap Growth VIP), pursuant to
shareholder approval on April 11, 2011.
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Fund/Portfolio Investment Objective and Investment Adviser

Invesco V.I. Utilities Fund (Series I Shares) Seeks long-term growth of capital, and,
secondarily, current income. Investment adviser is
Invesco Advisers, Inc.

The Dreyfus Socially Responsible Growth Fund,
Inc. (Initial Share Class)

Seeks to provide capital growth, with current
income as a secondary goal. Investment adviser is
The Dreyfus Corporation.

* “Standard & Poor’s »,” “S&P » ,” “S&P 500» ,” “Standard & Poor’s» 500,” “Standard and Poor’s
MidCap 400 » ,” and “500” are trademarks of The McGraw-Hill Companies, Inc., and have been licensed
for use by Deutsche Investment Management Americas Inc. The DWS Index 500 Portfolio is not
sponsored, endorsed, sold or promoted by Standard & Poor’s» , and Standard & Poor’s » makes no
representation regarding the advisability of investing in the Portfolio. Additional information may be
found in the Portfolio’s statement of additional information.

The Portfolios may not achieve their stated objective. More detailed information, including a description
of risks, fees and expenses involved in investing in the Portfolios is found in the Portfolios’ prospectuses
accompanying this Prospectus and in the Portfolios’ statements of additional information, available from us
upon request. You should read the Portfolio prospectuses carefully.

G. Selection of Funds

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

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

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

You bear the risk that the Contract Value of your Contract may decline as a result of negative investment
performance of the Subaccounts you have chosen.

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

Administrative, Marketing, and Support Services Fees. The Funds and Portfolios currently available for
investment under the Contract do not charge 12b-1 fees.
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We may receive payments from some of the Funds’ service providers in connection with certain
administrative and other services we perform and expenses we incur. The amount of the payment is based
on a percentage of the assets of the particular Funds attributable to the Contract and/or to certain other
variable insurance products that we issue. These percentages currently range from .085% to .25%. Some
service providers pay us more than others.

The chart below provides the current maximum percentages of fees that we anticipate will be paid to us
on an annual basis:

From the following Funds or
their Service Providers: Maximum % of assets*

From the following Funds or
their Service Providers: Maximum % of assets*

Incoming Payments to ZALICO

AIM . . . . . . . . . . . . . . . . .25% Dreyfus Socially
Responsible Growth . . . . .25%

Alger . . . . . . . . . . . . . . . .25% DWS . . . . . . . . . . . . . . . .085%
Credit Suisse. . . . . . . . . . .25%

* Payments are based on a percentage of the average assets of each Fund owned by the Subaccounts
available under this Contract and/or under certain other variable insurance products offered by our
affiliates and us.

We may directly or indirectly receive additional amounts or different percentages of assets under
management from some of the Funds’ service providers with regard to other variable insurance products we
issue. These payments may be derived, in whole or in part, from the profits the investment adviser or
sub-adviser realizes from the advisory fee deducted from Portfolio assets. Contract Owners, through their
indirect investment in the Funds, bear the costs of these advisory fees. Certain investment advisers or their
affiliates may provide us and/or selling firms with wholesaling services to assist us in servicing the Contract,
may pay us and/or certain affiliates and/or selling firms amounts to participate in sales meetings or may
reimburse our sales costs, and may provide us and/or certain affiliates and/or selling firms with occasional
gifts, meals, tickets or other compensation. The amounts in the aggregate may be significant and may
provide the investment adviser (or other affiliates) with increased access to us and to our affiliates.

Proceeds from these payments by the Funds or their service providers may be used for any corporate
purpose, including payment of expenses that we and/or our affiliates incur in distributing and administering
the Contracts, and that we incur, in our role as intermediary, in marketing and administering the underlying
Portfolios. We and our affiliates may profit from these payments.

For further details about the compensation payments we make in connection with the sale of the
Contracts, see “Distribution of Contracts” in this Prospectus.

H. Change of Investments

We reserve the right to make additions to, deletions from, or substitutions for the shares held by the
Separate Account or that the Separate Account may purchase. We may eliminate the shares of any of the
Funds or Portfolios and substitute shares of another portfolio or of another investment company, if the
shares of a Fund or Portfolio are no longer available for investment, or if in our judgment further investment
in any Fund or Portfolio becomes inappropriate in view of the purposes of the Separate Account. We will not
substitute any shares attributable to your interest in a Subaccount without prior notice and the SEC’s prior
approval, if required. The Separate Account may purchase other securities for other series or classes of
contracts, or may permit a conversion between series or classes of contracts on the basis of requests made by
Owners.

We may establish additional subaccounts of the Separate Account, each of which would invest in a new
portfolio of the Funds, or in shares of another investment company. New subaccounts may be established
when, in our discretion, marketing needs or investment conditions warrant. New subaccounts may be made
available to existing Owners as we determine. We may also eliminate or combine one or more subaccounts,
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transfer assets, or substitute one subaccount for another subaccount, if, in our discretion, marketing, tax, or
investment conditions warrant. We will notify all Owners of any such changes.

If we deem it to be in the best interests of persons having voting rights under the Contract, the Separate
Account may be: (a) operated as a management company under the 1940 Act; (b) deregistered under the
1940 Act in the event such registration is no longer required; or (c) combined with our other separate
accounts. To the extent permitted by law, we may transfer the assets of the Separate Account to another
separate account or to the General Account.

FIXED ACCOUNT OPTION

Amounts allocated or transferred to the Fixed Account are part of our General Account, supporting
insurance and annuity obligations. Interests in the Fixed Account are not registered under the 1933 Act, and
the Fixed Account is not registered as an investment company under the 1940 Act. Accordingly, neither the
Fixed Account nor any interests therein generally are subject to the provisions of the 1933 or 1940 Acts. We
have been advised that the staff of the SEC has not reviewed the disclosures in this Prospectus relating to the
Fixed Account. Disclosures regarding the Fixed Account, however, may be subject to the general provisions
of the federal securities laws relating to the accuracy and completeness of statements made in prospectuses.

Under the Fixed Account Option, we pay a fixed interest rate for stated periods. This Prospectus
describes only the aspects of the Contract involving the Separate Account and the MVA Option, unless we
refer to fixed accumulation and annuity elements.

We guarantee that payments allocated to the Fixed Account earn a minimum fixed interest rate not less
than the minimum rate allowed by state law. At our discretion, we may credit interest in excess of the
minimum guaranteed rate. We reserve the right to change the rate of excess interest credited. We also reserve
the right to declare different rates of excess interest depending on when amounts are allocated or transferred
to the Fixed Account. As a result, amounts at any designated time may be credited with a different rate of
excess interest than the rate previously credited to such amounts and to amounts allocated or transferred at
any other designated time.

THE CONTRACTS

A. General Information.

This Contract is no longer offered for sale, although we continue to accept additional Purchase Payments
under the Contract. The minimum additional Purchase Payment is $500 ($50 or more for IRAs). The
minimum additional Purchase Payment is $100 if you authorize us to draw on an account via check or
electronic debit. Cumulative Purchase Payments in excess of $1,000,000 require our prior approval. The
Internal Revenue Code may also limit the maximum annual amount of Purchase Payments. An allocation to
a Subaccount, the Fixed Account or a Guarantee Period must be at least $500.

Contracts issued on a group basis are represented by a certificate. Contracts issued on an individual basis
are represented by an individual annuity contract. For purposes of this Prospectus, the term “Contract”
refers both to certificates and to individual annuity contracts. The Contract was available to be purchased by
natural persons, or by trusts or custodial accounts which hold the Contract as agent for and for the sole
benefit of a natural person.

We may, at any time, amend the Contract in accordance with changes in the law, including applicable tax
laws, regulations or rulings, and for other purposes.

During the Accumulation Period, you may assign the Contract or change a Beneficiary at any time by
signing our form and sending our form back to the Service Center completed and in good order. No
assignment or Beneficiary change is binding on us until we receive our form in good order. We reserve the
right, except to the extent prohibited by applicable laws, regulations, or actions of the State insurance
commissioner, to require that the assignment will be effective only upon acceptance by us, and to refuse
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assignments or transfers at any time on a non-discriminatory basis. We assume no responsibility for the
validity of the assignment or Beneficiary change. An assignment may subject you to immediate tax liability
and a 10% tax penalty.

Amounts payable during the Annuity Period may not be assigned or encumbered. In addition, to the
extent permitted by law, annuity payments are not subject to levy, attachment or other judicial process for
the payment of the Annuitant’s debts or obligations.

You designate the Beneficiary. If you or the Annuitant die, and no designated Beneficiary or contingent
beneficiary is alive at that time, we will pay your or the Annuitant’s estate.

Under a Qualified Plan Contract, the provisions of the applicable plan may prohibit a change of
Beneficiary. Generally, an interest in a Qualified Plan Contract may not be assigned.

B. The Accumulation Period.

1. Application of Purchase Payments.

You select how to allocate your Purchase Payments among the Subaccount(s), Guarantee Periods, and/or
Fixed Account. The amount of each Purchase Payment allocated to a Subaccount is based on the value of an
Accumulation Unit, as next computed after we receive the Purchase Payment in good order at the Service
Center or the bank we have designated to receive Purchase Payments (“the bank”). Generally, we determine
the value of an Accumulation Unit as of 3:00 p.m. Central Time on each day that the New York Stock
Exchange (“NYSE”) is open for trading. Purchase Payments that we receive at the Service Center in good
order after 3:00 p.m. Central Time will be priced using the Accumulation Unit values next determined at the
end of the next regular trading session of the NYSE. Electronic payments received by wire or through
electronic credit or debit transactions at the bank in good order after 3:00 p.m. Central Time will be priced
using the Accumulation Unit values next determined at the end of the next regular trading session of the
NYSE. Please contact the Service Center for wiring instructions or instructions on automatic electronic
debiting.

Purchase Payments allocated to a Guarantee Period or to the Fixed Account begin earning interest one
day after we receive them in good order at the Service Center or the bank. Upon receipt of a Purchase
Payment in good order, we determine the number of Accumulation Units credited by dividing the Purchase
Payment allocated to a Subaccount by the Subaccount’s Accumulation Unit value, as next computed after we
receive the Purchase Payment.

Some of the Funds reserve the right to delay or refuse purchase requests from the Separate Account, as
further described in their prospectuses and/or statements of additional information. Therefore, if you request
a transaction under your Contract that is part of a purchase request delayed or refused by a Fund, we will be
unable to process your request. In that event, we will notify you promptly in writing or by telephone.

The number of Accumulation Units will not change due to investment experience. Accumulation Unit
value varies to reflect the investment experience of the Subaccount and the assessment of charges against the
Subaccount, other than the Withdrawal Charge, the Records Maintenance Charge and Guaranteed Retire-
ment Income Benefit Charge (See “CONTRACTS ISSUED BEFORE NOVEMBER 12, 2001”). The number
of Accumulation Units is reduced when the Records Maintenance Charge and Guaranteed Retirement
Income Benefit Charge are assessed.

2. Accumulation Unit Value.

Each Subaccount has an Accumulation Unit value. When Purchase Payments or other amounts are
allocated to a Subaccount, the number of units purchased is based on the Subaccount’s Accumulation Unit
value at the end of the current Valuation Period. When amounts are transferred out of or deducted from a
Subaccount, units are redeemed in a similar manner.
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The Accumulation Unit value for each subsequent Valuation Period is the investment experience factor
for that Valuation Period times the Accumulation Unit value for the preceding Valuation Period. Each
Valuation Period has a single Accumulation Unit value which applies to each day in the Valuation Period.

Each Subaccount has its own investment experience factor. The investment experience of the Separate
Account is calculated by applying the investment experience factor to the Accumulation Unit value in each
Subaccount during a Valuation Period.

The investment experience factor of a Subaccount for any Valuation Period is determined by the
following formula:

(a divided by b) minus c, where:

“a” is:

• the net asset value per share of the Portfolio held in the Subaccount as of the end of the current
Valuation Period; plus

• the per share amount of any dividend or capital gain distributions made by the Portfolio held in
the Subaccount, if the “ex-dividend” date occurs during the current Valuation Period; plus or
minus

• a credit or charge for any taxes reserved for the current Valuation Period which we determine have
resulted from the investment operations of the Subaccount;

“b” is the net asset value per share of the Portfolio held in the Subaccount as of the end of the preceding
Valuation Period; and

“c” is the factor representing asset-based charges (the mortality and expense risk and administration
charges).

3. Guarantee Periods of the MVA Option.

You may allocate Purchase Payments to one or more Guarantee Periods with durations of one to ten
years. Each Guarantee Period has a Guaranteed Interest Rate that will not change during the Guarantee
Period. Interest is credited daily at the effective annual rate.

The following example illustrates how we credit Guarantee Period interest.

EXAMPLE OF GUARANTEED INTEREST RATE ACCUMULATION
Purchase Payment $40,000.00
Guarantee Period 5 Years
Guaranteed Interest Rate 3.00% Effective Annual Rate

Year Interest Credited During Year Cumulative Interest Credited

1 $1,200.00 $1,200.00
2 1,236.00 2,436.00
3 1,273.08 3,709.08
4 1,311.27 5,020.35
5 1,350.61 6,370.96

Accumulated value at the end of 5 years is:

$40,000.00 + $6,370.96 = $46,370.96

Note: This example assumes that no withdrawals or transfers are made during the five-year period. If
you make withdrawals or transfers during this period, Market Value Adjustments and Withdrawal Charges
apply.

20

PAGE 24



The hypothetical interest rate is not intended to predict future Guaranteed Interest Rates. Actual
Guaranteed Interest Rates for any Guarantee Period may be more than those shown.

At the end of any Guarantee Period, we send written notice of the beginning of a new Guarantee Period.
A new Guarantee Period for the same duration starts unless you elect another Guarantee Period within
30 days after the end of the terminating Guarantee Period. You may choose a different Guarantee Period by
calling the Service Center or by mailing us written notice in good order. You should not select a new
Guarantee Period extending beyond the Annuity Date. Otherwise, the Guarantee Period amount available
for annuitization will be subject to Market Value Adjustments and may be subject to Withdrawal Charges. In
a rising interest rate environment, the Market Value Adjustment could result in a substantial downward
adjustment to your Contract Value. (See “Market Value Adjustment” and “Withdrawal Charge” below.)

The amount reinvested at the beginning of a new Guarantee Period is the Guarantee Period Value for the
Guarantee Period just ended. The Guaranteed Interest Rate in effect when the new Guarantee Period begins
applies for the duration of the new Guarantee Period.

You may call or write us at the Service Center for the new Guaranteed Interest Rates.

4. Establishment of Guaranteed Interest Rates.

We declare the Guaranteed Interest Rates for each of the durations of Guarantee Periods from time to
time at our discretion. Once established, rates are guaranteed for the respective Guarantee Periods. We
advise you of the Guaranteed Interest Rate for a chosen Guarantee Period when we receive a Purchase
Payment, when a transfer is effectuated or when a Guarantee Period renews. Withdrawals of Accumulated
Guarantee Period Value are subject to Withdrawal Charges and Records Maintenance Charges and may be
subject to a Market Value Adjustment. (See “Market Value Adjustment” below.)

We have no specific formula for establishing the Guaranteed Interest Rates. The determination may be
influenced by, but not necessarily correspond to, the current interest rate environment. (See “The MVA
Option”.) We may also consider, among other factors, the duration of a Guarantee Period, regulatory and
tax requirements, sales commissions and administrative expenses we bear, and general economic trends.

We make the final determination of the Guaranteed Interest Rates to be declared. We cannot predict or
guarantee the level of future Guaranteed Interest Rates.

5. Contract Value.

On any Valuation Date, Contract Value equals the total of:

• the number of Accumulation Units credited to each Subaccount, times

• the value of a corresponding Accumulation Unit for each Subaccount, plus

• your Accumulated Guarantee Period Value in the MVA Option, plus

• your interest in the Fixed Account.

6. Transfers During the Accumulation Period.

During the Accumulation Period, you may transfer the Contract Value among the Subaccounts, the
Guarantee Periods and the Fixed Account subject to the following provisions:

• the amount transferred must be at least $100 unless the total Contract Value attributable to a
Subaccount, Guarantee Period or Fixed Account is transferred;

• the Contract Value remaining in a Subaccount, Guarantee Period or Fixed Account must be at
least $500 unless the total value is transferred;

• transfers may not be made from any Subaccount to the Fixed Account over the six months
following any transfer from the Fixed Account into one or more Subaccounts;
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• transfers from the Fixed Account may be made one time during the Contract Year during the
30 days following an anniversary of a Contract Year; and

• transfer requests we receive must be in good order.

We may charge a $25 fee for each transfer in excess of 12 transfers per calendar year. However, transfers
made pursuant to the Asset Allocation and Dollar Cost Averaging programs do not count toward these 12
transfers. In addition, transfers of Guarantee Period Value are subject to Market Value Adjustment unless the
transfer is made within 30 days of the end of the Guarantee Period. Because a transfer before the end of a
Guarantee Period is subject to a Market Value Adjustment, the amount transferred from the Guarantee
Period may be more or less than the requested dollar amount.

We will make transfers pursuant to your mailed, faxed or telephone instructions that specify in detail the
requested changes and are in good order. Transfers involving a Subaccount are based upon the Accumulation
Unit values, as next calculated after we receive transfer instructions in good order at the Service Center. We
may suspend, modify or terminate the transfer provision. We disclaim all liability if we follow in good faith
instructions you give to us in accordance with our procedures, including requests for personal identifying
information, that are designed to limit unauthorized use of the privilege. Therefore, you bear the risk of loss
in the event of a fraudulent telephone transfer.

Mail, Fax, and Telephone Access. You may request transfers in writing by mailing your request (in good
order) to our Service Center, or by faxing your request (in good order) to our Service Center at 1-864-609-
3962. You may also request transfers by telephone by calling our Service Center at 1-800-449-0523 and
providing us with all required information.

Website Access. You may request transfers through our website. Our website address at
www.zurichamericanlifeinsurance.com (formerly www.kemperinvestors.com) is available 24 hours a
day. Our website will allow you to request transfers among the Subaccounts, Fixed Account, and the
Guarantee Periods and inquire about your Contract. To use the website for access to your Contract
information or to request transfers, you must enter your Contract number and Personal Identification
Number (PIN), which you can obtain from our Service Center.

Pricing of Transfers. We will price any transfer request that we receive in good order at the Service
Center (by mail, fax, or telephone) or through our website address before the NYSE closes for regular trading
(usually, 3:00 p.m. Central Time) using the Accumulation Unit values next determined at the end of that
regular trading session of the NYSE.

And we will price any transfer request that we receive in good order at the Service Center (by mail, fax, or
telephone) or through our website after the close of the regular business session of the NYSE, on any day the
NYSE is open for regular trading, using the Accumulation Unit values next determined at the end of the next
regular trading session of the NYSE.

E-mail Access. Currently, we do not allow transfer requests or withdrawals by e-mail. You may e-mail us
through our website to request an address change or to inquire about your Contract. Please identify your
Contract number in any transaction request or correspondence sent to us by e-mail.

Limitations on Transfers. The following transfers must be requested through standard first-class United
States mail and must have an original signature:

• transfers in excess of $250,000, per Contract, per day, and

• transfers into and out of the Credit Suisse Trust-International Equity Flex III, the DWS Global
Thematic VIP, the DWS Global Small Cap Growth VIP (formerly DWS Global Opportunities
VIP), the DWS International VIP or the DWS Diversified International Equity VIP Subaccounts in
excess of $50,000, per Contract, per day.

These administrative procedures have been adopted under the Contract to protect the interests of the
remaining Contract Owners from the adverse effects of frequent and large transfers into and out of variable
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annuity Subaccounts that can adversely affect the investment management of the underlying Funds or
Portfolios.

We reserve the right to further amend the transfer procedures in the interest of protecting remaining
Contract Owners.

Some of the Funds reserve the right to delay or refuse purchase requests from the Separate Account, as
further described in their prospectuses and/or statements of additional information. Therefore, if you request
a transaction under your Contract that is part of a purchase request delayed or refused by a Fund, we will be
unable to process your request. In that event, we will notify you promptly in writing or by telephone.

Additional Telephone, Fax, and Online Access Rules and Conditions. We will employ reasonable
procedures to confirm that telephone, fax, e-mail and website instructions are genuine. Such procedures may
include confirming that instructions are in good order, requiring forms of personal identification prior to
acting upon any telephone, fax, e-mail and website instructions, providing written confirmation of trans-
actions to you, and/or tape recording telephone instructions and saving fax, e-mail and website instructions
received from you. We disclaim all liability if we follow in good faith instructions given in accordance with
our procedures that are designed to limit unauthorized use of the telephone, fax, e-mail and website
privileges. Therefore, you bear the risk of loss in the event of a fraudulent telephone, fax, e-mail and website
request.

In order to access our website or our automated customer response system, you will need to obtain a PIN
by calling into the Service Center. You should protect your PIN, because the automated customer response
system will be available to your representative of record and to anyone who provides your PIN. We will not
be able to verify that the person providing electronic instructions is you or authorized by you.

We cannot guarantee that our telephone, fax, e-mail and website services will always be available. For
example, our Service Center may be closed during severe weather emergencies or there may be interruptions
in telephone or fax service or problems with computer systems that are beyond our control. Outages or
slowdowns may prevent or delay our receipt of your request. If the volume of requests is unusually high, we
might not be able to receive your order. Although we have taken precautions to help our systems handle
heavy use, we cannot promise complete reliability under all circumstances. If you are experiencing problems,
you should make your request or correspond in writing to our mailing address.

Transfer requests made in writing, by phone, by fax, or through our website must comply with our
transfer provisions stated in this Prospectus. Any transfer requests that are not in good order or are not in
compliance with these provisions will not be considered received at our Service Center. We reserve the right
to modify, restrict, suspend or eliminate the transfer privileges (including the telephone, fax, and website
transfer privilege) at any time, for any class of Contracts, for any reason.

Third Party Transfers. If you authorize a third party to transact transfers on your behalf, we will
reallocate the Contract Value pursuant to the authorized asset allocation program. However, we do not offer
or participate in any asset allocation program and we take no responsibility for any third party asset
allocation program. We may suspend or cancel acceptance of a third party’s instructions at any time and may
restrict the variable options available for transfer under third party authorizations.

Automatic Account Rebalancing. You may elect to have transfers made automatically among the
Subaccounts on an annual, semiannual or quarterly basis so that Contract Value is reallocated to match the
percentage allocations in your predefined allocation elections. Transfers under this program are not subject
to the $100 minimum transfer limitation. Your election to participate in the automatic asset reallocation
program must be in writing on our form and returned to us in good order.

7. Policy and Procedures Regarding Disruptive Trading and Market Timing.

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

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

• dilution of the interests of long-term investors in a Subaccount if market timers manage to transfer
into an underlying Portfolio at prices that are below the true value or to transfer out of the
underlying Portfolio at prices that are above the true value of the underlying Portfolio’s invest-
ments (some market timers attempt to do this through methods known as “time-zone arbitrage”
and “liquidity arbitrage”); and

• reduced investment performance due to adverse effects on Portfolio management by:

• impeding a Portfolio manager’s ability to sustain an investment objective;

• causing the underlying Portfolio to maintain a higher level of cash than would otherwise be
the case; or

• causing an underlying Portfolio to liquidate investments prematurely (or otherwise at an
inopportune time) in order to pay withdrawals or transfers out of the underlying
Portfolio; and

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

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

Do not invest with us if you intend to engage in market timing or potentially Disruptive Trading.

For these purposes, we do not include transfers made pursuant to Dollar Cost Averaging.

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

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

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

Deterrence. We impose limits on transfer activity within the Contract in order to deter Disruptive
Trading.
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We will accept the following transfers only if the order is sent to us with an original signature and by first
class U.S. Mail:

• transfers in excess of $250,000 per Contract, per day; and

• transfers in excess of $50,000 per Contract, per day, into or out any of the following Subaccounts:

• Credit Suisse Trust-International Equity Flex III,

• DWS Global Thematic VIP,

• DWS Global Small Cap Growth VIP (formerly DWS Global Opportunities VIP),

• DWS International VIP, or

• DWS Diversified International Equity VIP.

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

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

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

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

• limit the total number of transfers;

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

• require a minimum period of time between transfers; or

• refuse transfer requests from intermediaries acting on behalf of you.

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

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

In addition to our internal policies and procedures, we will administer your Contract to comply with any
applicable state, federal, and other regulatory requirements concerning transfers. We reserve the right to
implement, administer, and charge you for any fee or restriction, including redemption fees, imposed by any
underlying Portfolio. To the extent permitted by law, we also reserve the right to defer the transfer privilege
at any time that we are unable to purchase or redeem shares of any of the underlying Portfolios.
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Under our current policies and procedures, we do not:

• impose redemption fees on transfers;

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

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

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

Please note that the limits and restrictions described herein are subject to our ability to monitor transfer
activity. Our ability to detect market timing and other Disruptive Trading may be limited by operational and
technological systems, as well as by our ability to predict strategies employed by Contact Owners (or those
acting on their behalf) to avoid detection. As a result, despite our efforts to prevent harmful trading activity
among the Subaccounts available under the Contract, there is no assurance that we will be able to deter or
detect market timing or Disruptive Trading by such Contract Owners or intermediaries acting on their
behalf. Moreover, our ability to discourage and restrict market timing or Disruptive Trading may be limited
by decisions of state regulatory bodies and court order which we cannot predict.

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

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

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

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

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

8. Withdrawals During the Accumulation Period.

You may redeem some or all of the Contract Value, subject to any applicable Market Value Adjustment
and minus any Withdrawal Charge. In a rising interest rate environment, the Market Value Adjustment
could result in a substantial downward adjustment to your Contract Value.

Withdrawals will have tax consequences. (See “Federal Tax Considerations.”) A withdrawal of the
entire Contract Value is called a surrender.

In any Contract Year, you may withdraw or surrender the Contract, without Withdrawal Charge, up to
the greater of:

• the excess of Contract Value over total Purchase Payments subject to Withdrawal Charges,
minus prior withdrawals that were previously assessed a Withdrawal Charge, or

• 10% of the Contract Value.

See “Contract Charges and Expenses-Withdrawal Charge” for a discussion of the charges we deduct
from partial withdrawals and surrenders.

If your Contract Value is allocated to more than one Subaccounts, you must specify the Subaccount(s)
from which you want us to take the partial withdrawal. If you do not specify the Subaccount(s), we will
redeem Accumulation Units on a pro rata basis from all Subaccount(s) in which you have an interest.
Accumulation Units attributable to the earliest Contribution Years are redeemed first.

Partial withdrawals are subject to the following:

• Partial withdrawals are not permitted from the Fixed Account in the first Contract Year.

• The minimum withdrawal is $100 (before any Market Value Adjustment), or your entire interest
in the variable option(s) from which withdrawal is requested.

• You must leave at least $500 in each Subaccount from which the withdrawal is requested, unless
the total value is withdrawn.

A request to withdraw shall be made in writing (in good order) to us at the Service Center and should be
accompanied by the Contract if surrender is requested. You may request a surrender or partial withdrawal in
writing by mailing your request (in good order) to our Service Center, or by faxing your request (in good
order) to our Service Center at 1-864-609-3962.

Withdrawal requests are processed only on days when the New York Stock Exchange is open. The
Withdrawal Value attributable to the Subaccounts is determined on the basis of the Accumulation Unit
values, as calculated after we receive the request. We will price any partial withdrawal or surrender request
that we receive in good order at the Service Center before the NYSE closes for regular trading (usually
3:00 p.m. Central Time) using the Accumulation Unit values next determined at the end of that regular
trading session of the NYSE. We will price any partial withdrawal or surrender request that we receive in
good order at the Service Center after the NYSE closes for regular trading (usually 3:00 p.m. Central Time),
using the Accumulation Unit values next determined at the end of the next regular trading session of the
NYSE. The Withdrawal Value attributable to the Subaccounts is paid within seven days after we receive the
request. However, we may suspend withdrawals or delay payment:

• during any period when the New York Stock Exchange is closed,
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• when trading in a Fund or Portfolio is restricted or the SEC determines that an emergency
exists, or

• as the SEC by order may permit.

If, pursuant to SEC rules, the DWS Money Market VIP Portfolio suspends payment of redemption
proceeds in connection with a liquidation of the Portfolio, we will delay payment of any transfer, partial
withdrawal, surrender, loan, or death benefit from the DWS Money Market VIP Sub-account until the
Portfolio no longer suspends such payments.

For withdrawal requests from the MVA Option and the Fixed Account, we may defer any payment for
up to six months, as permitted by state law. During the deferral period, we will continue to credit interest at
the current Guaranteed Interest Rate for the same Guarantee Period.

Withdrawals are permitted from Contracts issued in connection with Section 403(b) Qualified Plans
only under limited circumstances. If your Contract was issued pursuant to a 403(b) plan, we generally are
required to confirm, with your 403(b) plan sponsor or otherwise, that surrenders, withdrawals or transfers
you request comply with applicable tax requirements and to decline requests that are not in compliance. We
will defer such payments you request until all information required under the tax law has been received. By
requesting a surrender, withdrawal or transfer, you consent to the sharing of confidential information about
you, your Contract, and transactions under your Contract and any other 403(b) contracts or accounts you
have under the 403(b) plan among us, your employer or plan sponsor, any plan administrator or record-
keeper, and other product providers. (See “Federal Tax Considerations.”)

A participant in the Texas Optional Retirement Program (“ORP”) must obtain a certificate of termi-
nation from the participant’s employer before a Contract can be redeemed. The Attorney General of Texas
has ruled that participants in the ORP may redeem their interest in a Contract issued pursuant to the ORP
only upon termination of employment in Texas public institutions of higher education, or upon retirement,
death or total disability. In those states adopting similar requirements for optional retirement programs, we
will follow similar procedures.

Other types of Qualified Plan Contracts also may be subject to withdrawal restrictions under the Code or
the terms of the Qualified Plan. You should consult your tax adviser and your plan sponsor regarding such
restrictions. To the extent that you request a transaction with respect to your Qualified Plan Contract that
requires us to share confidential information about you in order to comply with the rules under the Code or
the plan governing your Qualified Contract, you consent to such information sharing by requesting the
transaction.

9. Market Value Adjustment.

Any withdrawal, transfer or annuitization of Guarantee Period Values, unless effected within 30 days
after a Guarantee Period ends, may be adjusted up or down by a Market Value Adjustment. We calculate and
apply the Market Value Adjustment before we calculate and deduct the Withdrawal Charge.

The Market Value Adjustment reflects the relationship between (a) the currently established interest rate
(“Current Interest Rate”) for a Guarantee Period equal to the remaining length of the Guarantee Period,
rounded to the next higher number of complete years, and (b) the Guaranteed Interest Rate applicable to the
amount being withdrawn. Generally, if the Guaranteed Interest Rate is the same or lower than the applicable
Current Interest Rate, the Market Value Adjustment reduces Guarantee Period Value and results in a lower
payment. Conversely, if the Guaranteed Interest Rate is higher than the applicable Current Interest Rate, the
Market Value Adjustment increases Guarantee Period Value and results in a higher payment.

Please be aware that Market Value Adjustments are sensitive to changes in interest rates. If you withdraw
money from a Guarantee Period before its term has expired, and during a period of rising interest rates, you
likely will be assessed a negative Market Value Adjustment. In times of rising interest rates, the negative
Market Value Adjustment could result in a substantial downward adjustment to your Contract Value.
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Before you take a withdrawal from a Guarantee Period, you should know its expiration date, and ask the
Service Center to calculate whether a Market Value Adjustment will apply and how much it will be.

MVA Endorsement Adding the MVA Floor. Effective April 1, 2005 (the “Effective Date”), we amended
your Contract or certificate by putting a “floor” on the Market Value Adjustment feature and increasing the
Guaranteed Interest Rate to 3% on all Guarantee Period Values. For this to occur, we issued an endorsement
to your Contract or certificate (the “MVA Endorsement”).

The MVA Endorsement enhanced the MVA formula for your Contract by limiting (i.e., putting a “floor”
on) any downward Market Value Adjustment that might be applied after the Effective Date of the MVA
Endorsement. The “floor” ensures that, regardless of any changes in interest rates, if you withdraw or
transfer money from a Guarantee Period before it expires and after the Start Date, then you will receive a
return on your Guarantee Period Value as of the Start Date (before any deductions for Contract charges) that
will not be less than the Contract’s new minimum Guaranteed Interest Rate of 3% per annum. The Start Date
is the later of the Effective Date of the MVA Endorsement or the beginning of a new Guarantee Period.

In applying the MVA formula, each amount allocated to a different Guarantee Period or allocated at
different times will be considered separately.

The specific terms of this change to your Contract are described in the MVA Endorsement.

As a result of the issuance of the MVA Endorsement, the interests under the Contract relating to the MVA
Option are no longer securities registered under the Securities Act of 1933.

The Market Value Adjustment (MVA) uses this formula:

Where:

“I” is the Guaranteed Interest Rate being credited to the Guarantee Period Value (GPV)
subject to the Market Value Adjustment,

“J” is the Current Interest Rate we declare, as of the effective date of the application of the
Market Value Adjustment, for current allocations to a Guarantee Period the length of
which is equal to the balance of the Guarantee Period for the Guarantee Period Value
subject to the Market Value Adjustment, rounded to the next higher number of complete
years, and

“t” is the number of days remaining in the Guarantee Period.

Any downward Market Value Adjustment is limited by the MVA “floor” described above.

For an illustration of the new “floor” on a downward Market Value Adjustment, as well as an upward
Market Value Adjustment, see Appendix A.

10. Guaranteed Death Benefit.

We pay a death benefit to the Beneficiary if any of the following occurs during the Accumulation Period:

• the Owner, or a joint owner, dies,

• the Annuitant dies with no living contingent annuitant, or

• the contingent annuitant dies after the Annuitant.
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Each Beneficiary or contingent beneficiary will bear the investment risk (i.e., receive any gains or bear
any losses) on investments held in the Subaccounts until the payment of the death benefit. The amount of the
death benefit depends on the age of the deceased Owner or Annuitant when the death benefit becomes
payable.

If the deceased Owner or Annuitant dies before age 91, we will pay the Beneficiary the greatest of the
following less debt:

• Contract Value,

• Purchase Payments minus previous withdrawals, accumulated at 5.00% interest per year to the
earlier of the deceased’s age 80 or the date of death, plus Purchase Payments minus all
withdrawals from age 80 to the date of death, or

• the greatest anniversary value before death.

The greatest anniversary value equals:

• the highest of the Contract Values on each Contract anniversary prior to the deceased’s age 81,
plus the dollar amount of any Purchase Payments made since that anniversary, minus

• withdrawals since that anniversary.

We pay Contract Value to the Beneficiary if an Owner or Annuitant dies after age 91. The Owner or
Beneficiary (unless the Owner has already elected an Annuity Option), as appropriate, may elect to have all
or a part of the death benefit proceeds paid to the Beneficiary under one of the Annuity Options described
under “Annuity Options” below. The death benefit must be distributed within five years after the date of
death unless an Annuity Option is elected or a surviving spouse elects to continue the Contract in accordance
with the provisions described below.

Note: The right of a spouse to continue the Contract and all Contract provisions relating to spousal
continuation are available only to a person who meets the definition of “spouse” under the Federal Defense
of Marriage Act, or any other applicable Federal law. Under current Federal law, a prospective or current
Owner who has entered into or is contemplating a civil union or a same sex marriage should be aware that
the rights of the spouse under the spousal continuation provisions of this Contract will not be available to
such partner or same sex marriage spouse.

For Non-Qualified Plan Contracts or Individual Retirement Annuities, if the Beneficiary is the Owner’s
surviving spouse (as defined under Federal law) (or the Annuitant’s surviving spouse if the Owner is not a
natural person), the surviving spouse may elect to continue the Contract in lieu of taking a death benefit
distribution.

The spouse will become the successor Owner of the Contract subject to the following:

• The Contract Value will be increased to reflect the amount of the death benefit. The difference
will be credited to the DWS Money Market VIP Subaccount.

• No Withdrawal Charges will apply on existing values in the Contract. However, Purchase
Payments made after the original owner’s death are subject to Withdrawal Charges.

• Upon the death of the surviving spouse, the death benefit will be calculated from the time that the
election to continue the Contract is made. A subsequent spouse of the surviving spouse will not
be able to continue the Contract.

The above option is subject to availability of this feature in your state.

As an alternative to the above election, the surviving spouse may elect to continue a Non-Qualified Plan
Contract or an Individual Retirement Annuity without receiving the increase in Contract Value attributable
to the death benefit. In this case, all rights, benefits and charges under the Contract will continue including
any applicable Withdrawal Charges.
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CONTRACT CHARGES AND EXPENSES

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

We deduct the following charges and expenses:

• mortality and expense risk charge,

• administration charge,

• records maintenance charge,

• Withdrawal Charge,

• Guaranteed Retirement Income Benefit Rider Charge, if any,

• transfer charge,

• investment management fees and other expenses, and

• applicable state premium taxes.

Subject to certain expense limitations, you indirectly bear investment management fees and other Fund
expenses.

A. Charges Against The Separate Account.

1. Mortality and Expense Risk Charge.

We assess each Subaccount a daily asset charge for mortality and expense risks at a rate of 1.25% per
annum. Variable Annuity payments reflect the investment experience of each Subaccount but are not
affected by changes in actual mortality experience or by actual expenses we incur. If you annuitize the
Contract on a variable basis, we will continue to assess a daily Mortality and Expense Risk Charge at an
annual rate of 1.25% against the assets you hold in the Separate Account.

The mortality risk we assume arises from two contractual obligations. First, if you or the Annuitant die
before age 91 and before the Annuity Date, we may, in some cases, pay more than Contract Value. (See
“Guaranteed Death Benefit”, above.) Second, when Annuity Options involving life contingencies are
selected, we assume the risk that Annuitants will live beyond actuarial life expectancies.

We also assume an expense risk. Actual expenses of administering the Contracts may exceed the
amounts we recover from the Records Maintenance Charge or the administrative cost portion of the daily
asset charge.

2. Administration Charge.

We assess each Subaccount a daily administration charge at a rate of 0.15% per annum. This charge
reimburses us for expenses incurred for administering the Contracts. These expenses include Owner
inquiries, changes in allocations, Owner reports, Contract maintenance costs, and data processing costs.
The administration charge covers the average anticipated administrative expenses incurred while the
Contracts are in force. There is not necessarily a direct relationship between the amount of the charge
and the administrative costs of a particular Contract. If you annuitize the Contract on a variable basis, we
will continue to assess a daily Administration Charge at an annual rate of 0.15% against the assets you hold
in the Separate Account.
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3. Records Maintenance Charge.

We deduct an annual Records Maintenance Charge of $30 during the Accumulation Period. The charge
is assessed:

• at the end of each Contract Year,

• on Contract surrender, and

• upon annuitization.

However, we do not deduct the Records Maintenance Charge for Contracts with Contract Value of at
least $50,000 on the assessment date.

This charge reimburses us for the expenses of establishing and maintaining Contract records. The
Records Maintenance Charge reduces the net assets of each Subaccount, Guarantee Period and the Fixed
Account.

The Records Maintenance Charge is assessed equally among all Subaccounts in which you have an
interest.

4. Withdrawal Charge.

We deduct a Withdrawal Charge to cover Contract sales expenses, including commissions and other
promotion and acquisition expenses.

Each Contract Year, you may withdraw or surrender the Contract, without Withdrawal Charge, up to
the greater of:

• the excess of Contract Value over total Purchase Payments subject to Withdrawal Charges,
minus prior withdrawals that were previously assessed a Withdrawal Charge, or

• 10% of the Contract Value.

If you withdraw a larger amount, the excess Purchase Payments withdrawn are subject to a Withdrawal
Charge. The Withdrawal Charge applies in the first seven Contribution Years following each Purchase
Payment as follows:

Contribution Year Withdrawal Charge

First . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7%
Second . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6%
Third . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5%
Fourth . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5%
Fifth . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4%
Sixth . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3%
Seventh . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2%
Eighth and following . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0%

Purchase Payments are deemed surrendered in the order in which they were received.

When a withdrawal is requested in good order, you receive a check in the amount requested. If a
Withdrawal Charge applies, Contract Value is reduced by the Withdrawal Charge, plus the dollar amount
sent to you.

Because Contribution Years are based on the date each Purchase Payment is made, you may be subject to
a Withdrawal Charge, even though the Contract may have been issued many years earlier. (For additional
details, see “Withdrawals During the Accumulation Period.”)
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Subject to certain exceptions and state approvals, Withdrawal Charges are not assessed on withdrawals:

• after you have been confined in a hospital or skilled health care facility for at least 30 days and
you remain confined at the time of the request;

• within 30 days following your discharge from a hospital or skilled health care facility after a
confinement of at least 30 days; or

• if you or the Annuitant become disabled after the Contract is issued and before age 65.

Restrictions and provisions related to the nursing care or hospitalization disability waivers are described
in Contract endorsements.

The Withdrawal Charge compensates us for Contract distribution expenses, which include the payment
of on-going trail commissions to selling firms (See “Distribution of Contracts”). Currently, we anticipate
Withdrawal Charges will not fully cover distribution expenses. We may use our general assets to pay
distribution expenses. Those assets may include proceeds from the mortality and expense risk charge.

The Withdrawal Charge also applies at annuitization to amounts attributable to Purchase Payments in
their seventh Contribution Year or earlier. No Withdrawal Charge applies upon annuitization if you select
Annuity Options 2, 3 or 4 or if payments under Annuity Option 1 are scheduled to continue for at least five
years. See “The Annuity Period-Annuity Options” for a discussion of the Annuity Options available.

5. Optional Guaranteed Retirement Income Benefit (“GRIB”) Rider Charge.

If you have selected the GRIB rider and it is in force, we will deduct an annual charge of 0.25% of
Contract Value for this rider. We deduct a prorata portion of the charge on the last business day of each
calendar quarter. This quarterly charge is deducted from each Subaccount, each Guarantee Period and the
Fixed Account in which you have value based on the proportion that the value you have in each account
bears to your total Contract Value. If the GRIB rider is not exercised by the Annuitant’s age 91, the GRIB
terminates without value on that date. Contract Owners must exercise the GRIB rider no later than the
Contract anniversary before the Annuitant’s age 91. We do not charge for this rider after the Annuitant’s 91st
birthday. We do not assess the GRIB Charge after you annuitize your Contract.

6. Transfer Charge.

We currently allow you to make unlimited transfers without charge. We reserve the right to assess a
transfer fee of $25 for the thirteenth and each subsequent transfer during a Contract Year.

7. Investment Management Fees and Other Expenses.

Each Fund or Portfolio’s net asset value may reflect the deduction of investment management fees,
Rule 12b-1 fees and general operating expenses. Subject to limitations, you indirectly bear these fees and
expenses. (See “Summary of Expenses.”) For 2010, total annual investment management fees and expenses
for the Funds and Portfolios offered through the Contracts ranged from 0.33% to 2.43% of average daily
Portfolio assets. Further detail is provided in the attached prospectuses for the Funds or Portfolios and the
Portfolios’ or Funds’ statements of additional information.

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

Certain state and local governments impose a premium tax of up to 3.5% of Purchase Payments which,
depending on the state, is paid by us at the time we receive a Purchase Payment from you or at the time you
annuitize your Contract. If you live in a state where we pay premium tax at the time we receive a Purchase
Payment from you (Maine, South Dakota, West Virginia, and Wyoming), we reserve the right to deduct the
amount of the premium tax payable from your Contract Value at the time we receive your Purchase
Payment. If you live in a state where we pay premium tax when you annuitize your Contract (California and
Nevada), we will deduct the amount of the premium tax payable from your Contract Value (if you annuitize
under the standard feature in your Contract) or from your GRIB base (if you annuitize under the GRIB
rider). We will take this deduction at the time of annuitization of your Contract. In no event will this
deduction for premium tax exceed the amount of your Contract Value at the time of annuitization. The
charge we deduct for premium tax will never exceed the amount of premium tax we have paid to your state
on your Purchase Payments. See “Appendix A-State and Local Government Premium Tax Chart” in the
Statement of Additional Information.

9. Exceptions.

We may decrease the mortality and expense risk charge, the administration charge, and the Records
Maintenance Charge without notice. However, we guarantee that they will not increase. We bear the risk
that those charges will not cover our costs. On the other hand, should the charges exceed our costs, we will
not refund any charges. Any profit is available for corporate purposes including, among other things,
payment of distribution expenses.

We may also reduce or waive charges, including but not limited to, the Records Maintenance Charge, the
Withdrawal Charge, and mortality and expense risk and administration charges, for certain sales that may
result in cost savings, such as those where we incur lower sales expenses or perform fewer services because of
economies due to the size of a group, the average contribution per participant, or the use of mass enrollment
procedures. We may also reduce or waive charges and/or credit additional amounts on Contracts issued to:

• employees and registered representatives (and their families) of broker-dealers (or their affiliated
financial institutions) that have entered into selling group agreements with Synergy Investment
Group, LLC (“Synergy”), and

• officers, directors and employees (and their families) of ZALICO, DWS Investments VIT Funds,
and DWS Variable Series I and II, their investment advisers and principal underwriter or certain
affiliated companies, or to any trust, pension, profit-sharing or other benefit plan for such
persons.

Reductions in these charges will not unfairly discriminate against any Owner.

THE ANNUITY PERIOD

Contracts may be annuitized under one of several Annuity Options. Annuity payments begin on the
Annuity Date and under the selected Annuity Option. The Annuity Date must be at least one year after the
Date of Issue. Subject to state variation, the Annuity Date may not be deferred beyond the later of the
Annuitant’s 91st birthday (100th birthday if the Contract is part of a Charitable Remainder Trust) or ten
years after the Date of Issue. However, annuitization will be delayed beyond the Annuity Date if we are
making systematic withdrawals based on your life expectancy. In this case, annuitization begins when life
expectancy withdrawals are stopped.

You may elect to receive annuity payments on a fixed or variable basis, or a combination. Keep in mind
that, on the Annuity Date, any of your Contract Value being held in the Fixed Account or allocated to a
Guarantee Period will be annuitized on a fixed basis. (The MVA Option is not available during the Annuity
Period.) Any of your Contract Value being held in the Separate Account will be annuitized on a variable
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basis. If you annuitize on a variable basis, we will assess a daily mortality and expense risk charge and an
administration charge at an annual rate of 1.40% against your assets invested in the Separate Account.

Special annuitization rules apply if you purchased the GRIB rider. (See “CONTRACTS ISSUED
BEFORE NOVEMBER 12, 2001” below.)

A. Annuity Payments.

Annuity payments are based on:

• the annuity table specified in the Contract,

• the selected Annuity Option, and

• the investment performance of the selected Subaccount(s) (if variable annuitization is elected).

Under variable annuitization, the Annuitant receives the value of a fixed number of Annuity Units each
month. An Annuity Unit’s value reflects the investment performance of the Subaccount(s) selected. The
amount of each annuity payment varies accordingly. If you annuitize under Option 1 for a period of less than
5 years, your annuity payments will be subject to a Withdrawal Charge. (For additional details, see
“Withdrawal Charge.”)

B. Annuity Options.

You may elect one of the Contract’s Annuity Options. You may decide at any time (subject to the
provisions of your retirement plan, if applicable, and state variations) to begin annuity payments before the
Annuitant’s 91st birthday (100th birthday if the Contract is part of a Charitable Remainder Trust) or within
ten years after the Date of Issue, whichever is later. You may change the Annuity Option before the Annuity
Date. If you do not elect an Annuity Option, we will make monthly annuity payments in accordance with
Option 3 below with a ten year period certain. Generally, annuity payments are made in monthly install-
ments. However, you must select a payment frequency that results in an annuity payment of at least $50. If
the amount falls below $50, we have the right to change the payment frequency to bring the annuity payment
up to at least $50.

The amount of periodic annuity payments may depend upon:

• the Annuity Option selected;

• the age and sex of the Annuitant; and

• the investment experience of the selected Subaccount(s).

For example:

• If Option 1, income for a specified period, is selected, shorter periods result in fewer payments
with higher values.

• If Option 2, life income, is selected, it is likely that each payment will be smaller than would
result if income for a short period were specified.

• If Option 3, life income with installments guaranteed, is selected, each payment will probably be
smaller than would result if the life income option were selected.

• If Option 4, the joint and survivor annuity, is selected, each payment is smaller than those
measured by an individual life income option.

The age of the Annuitant also influences the amount of periodic annuity payments because an older
Annuitant is expected to have a shorter life span, resulting in larger payments. The sex of the Annuitant
influences the amount of periodic payments because females generally live longer than males, resulting in
smaller payments. Finally, if you participate in a Subaccount with higher investment performance, it is likely
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you will receive a higher periodic payment, and conversely, you will likely receive a lower periodic payment if
you participate in Subaccounts with lower investment performance.

If you die before the Annuity Date, available Annuity Options are limited. Unless you have imposed
restrictions, the Annuity Options available are:

• Option 2, or

• Option 1 or 3 for a period no longer than the life expectancy of the Beneficiary (but not less than
five years from your death).

If the Beneficiary is not an individual, the entire interest must be distributed within five years of your
death. The death benefit distribution must begin no later than one year from your death, unless a later date is
prescribed by federal regulation.

For Qualified Plan Contracts, the period certain elected cannot be longer than the Owner’s life
expectancy, in order to satisfy minimum required distribution rules.

Option 1—Income for Specified Period.

Option 1 provides an annuity payable monthly for a selected number of years ranging from five to thirty.
Upon the Annuitant’s death, if the Beneficiary is an individual, we automatically continue payments to the
Beneficiary for the remainder of the period specified. If the Beneficiary is not an individual (e.g., an estate or
trust), we pay the discounted value of the remaining payments in the specified period. Although there is no
life contingency risk associated with Option 1, we continue to deduct the mortality and expense risk and
administration charge.

If you elect variable annuitization under Option 1, the Annuitant may elect to cancel all or part of the
variable annuity payments remaining due. We will then pay the discounted value of the remaining payments
calculated as of the date we receive your request in good order at the Service Center.

Option 2—Life Income.

Option 2 provides for an annuity payable monthly over the lifetime of the Annuitant. If Option 2 is
elected, annuity payments terminate automatically and immediately on the Annuitant’s death without
regard to the number or total amount of payments made. Thus, it is possible for an individual to receive only
one payment if death occurred prior to the date the second payment was due.

Option 3—Life Income with Installments Guaranteed.

Option 3 provides an annuity payable monthly during the Annuitant’s lifetime. However, Option 3 also
provides for the automatic continuation of payments for the remainder of the specified period if the
Beneficiary is an individual and payments have been made for less than the specified period. The period
specified may be five, ten, fifteen or twenty years. If the Beneficiary is not an individual, we pay the
discounted value of the remaining payments in the specified period.

Option 4—Joint and Survivor Annuity.

Option 4 provides an annuity payable monthly while either Annuitant is living. Upon either Annuitant’s
death, the monthly income payable continues over the life of the surviving Annuitant at a percentage
specified when Option 4 is elected. Annuity payments terminate automatically and immediately upon the
surviving Annuitant’s death without regard to the number or total amount of payments received.
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C. Transfers During the Annuity Period.

During the Annuity Period, the Annuitant may, by sending a written request (in good order) to the
Service Center, transfer Subaccount Value from one Subaccount to another Subaccount or to the Fixed
Account, subject to the following limitations:

• Transfers to a Subaccount are prohibited during the first year of the Annuity Period; subsequent
transfers are limited to one per year.

• All interest in a Subaccount must be transferred.

• If we receive notice of transfer to a Subaccount more than seven days before an annuity payment
date, the transfer is effective during the Valuation Period after the date we receive the notice.

• If we receive notice of transfer to a Subaccount less than seven days before an annuity payment
date, the transfer is effective during the Valuation Period after the annuity payment date.

• Transfers to the Fixed Account are available only on an anniversary of the first Annuity Date. We
must receive notice at least 30 days prior to the anniversary.

• Transfers are not allowed from the Fixed Account to the Subaccounts.

A Subaccount’s Annuity Unit value is determined at the end of the Valuation Period preceding the effective
date of the transfer. We may suspend, change or terminate the transfer privilege at any time.

A payee may not have more than three Subaccounts after any transfer.

You may request transfers in writing by mailing your request (in good order) to our Service Center, or by
faxing your request (in good order) to our Service Center at 1-864-609-3962.

D. Annuity Unit Value Under Variable Annuity.

Annuity Unit value is determined independently for each Subaccount.

Annuity Unit value for any Valuation Period is:

• Annuity Unit value for the preceding Valuation Period, times

• the net investment factor for the current Valuation Period, times

• an interest factor which offsets the 2.5% per annum rate of investment earnings assumed by the
Contract’s annuity tables.

The net investment factor for a Subaccount for any Valuation Period is:

• the Subaccount’s Annuity Unit value at the end of the current Valuation Period, plus or minus the
per share charge or credit for taxes reserved; divided by

• the Subaccount’s Annuity Unit value at the end of the preceding Valuation Period, plus or minus
the per share charge or credit for taxes reserved.

E. First Periodic Payment Under Variable Annuity.

When annuity payments begin, the value of your Contract interest is:

• Accumulation Unit values at the end of the Valuation Period falling on the 20th or 7th day of the
month before the first annuity payment is due, times

• the number of Accumulation Units credited at the end of the Valuation Period, minus

• any applicable premium taxes and Withdrawal Charges.

The first annuity payment is determined by multiplying the benefit per $1,000 of value shown in the
applicable annuity table by the number of thousands of dollars of Contract Value (or GRIB base, if
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applicable), after the deduction of any Withdrawal Charges and any premium taxes from Contract Value (or
the GRIB base, if applicable).

A 2.5% per annum rate of investment earnings is assumed by the Contract’s annuity tables. If the actual
net investment earnings rate exceeds 2.5% per annum, payments increase accordingly. Conversely, if the
actual rate is less than 2.5% per annum, annuity payments decrease.

F. Subsequent Periodic Payments Under Variable Annuity.

Subsequent annuity payments are determined by multiplying the number of Annuity Units by the
Annuity Unit value at the Valuation Period before each annuity payment is due. The first annuity payment is
divided by the Annuity Unit value as of the Annuity Date to establish the number of Annuity Units
representing each annuity payment. This number does not change.

G. Fixed Annuity Payments.

Each Fixed Annuity payment is determined from tables we prepare. These tables show the monthly
payment for each $1,000 of Contract Value allocated to a Fixed Annuity. Payment is based on the Contract
Value at the date before the annuity payment is due. Fixed Annuity payments do not change regardless of
investment, mortality or expense experience.

H. Death Benefit Proceeds.

If the Annuitant dies after the Annuity Date while the Contract is in force, the death benefit proceeds, if
any, depend upon the form of annuity payment in effect at the time of death. (See “Annuity Options.”)

I. GRIB Rider.

If you purchased a GRIB rider with your Contract, additional annuitization rights apply. (See “CON-
TRACTS ISSUED BEFORE NOVEMBER 12, 2001” below.)

FEDERAL TAX CONSIDERATIONS

The following discussion is general in nature and is not intended as tax advice. Each person concerned
should consult a competent tax adviser. No attempt is made to consider any applicable state or other income
tax or other tax laws, any state and local estate or inheritance tax, or other tax consequences or ownership or
receipt of distribution under a Contract.

We believe that our Contracts will qualify as annuity contracts for Federal income tax purposes and the
following discussion assumes that they will so qualify.

When you invest in an annuity contract, you usually do not pay taxes on your investment gains until you
withdraw the money—generally for retirement purposes. In this way, annuity contracts have been recog-
nized by the tax authorities as a legitimate means of deferring tax on investment income.

If you invest in a variable annuity as part of an IRA, Roth IRA, SIMPLE IRA or SEP IRA program, or in
connection with a qualified employer-sponsored pension or profit sharing plan or eligible deferred com-
pensation plan, your Contract is called a Qualified Plan Contract. If your annuity is independent of any
formal retirement or pension plan, it is called a Non-Qualified Plan Contract.

We believe that if you are a natural person you will not be taxed on increases in the Contract Value of
your Contract until a distribution occurs or until annuity payments begin. (The agreement to assign or pledge
any portion of a Contract’s accumulation value generally will be treated as a distribution.) When annuity
payments begin on a Non-Qualified Plan Contract, you will be taxed only on the investment gains you have
earned and not on the payments you made to purchase the Contract. Generally, withdrawals from your
annuity should only be made once the taxpayer reaches age 591/2, dies or is disabled, otherwise a tax penalty
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of ten percent of the amount treated as income could be applied against any amounts included in income, in
addition to the tax otherwise imposed on such amount.

A. Taxation of Non-Qualified Plan Contracts

Non-Natural Person. If a non-natural person (such as a corporation or a trust) owns a non-qualified
annuity contract, the owner generally must include in income any increase in the excess of the accumulation
value over the investment in the contract (generally, the Purchase Payments or other consideration paid for
the contract) during the taxable year. There are some exceptions to this rule and a prospective owner that is
not a natural person should discuss these with a tax adviser.

The following discussion generally applies to Contracts owned by natural persons.

Withdrawals. When a withdrawal from a Non-Qualified Plan Contract occurs, the amount received
will be treated as ordinary income subject to tax up to an amount equal to the excess (if any) of the
accumulation value immediately before the distribution over the owner’s investment in the Contract
(generally, the Purchase Payments or other consideration paid for the Contract, reduced by any amount
previously distributed from the Contract that was not subject to tax) at that time. In the case of a surrender
under a Non-Qualified Plan Contract, the amount received generally will be taxable only to the extent it
exceeds the owner’s investment in the contract.

If the Contract includes the GRIB rider and it is in force, and the Guaranteed Retirement Income base is
greater than the Contract Value, it is possible that the IRS could take the view that the “income on the
contract” is a greater amount than would otherwise be the case. This could result in a larger amount being
included in gross income in connection with a partial withdrawal, assignment, pledge, or other transfer.

There is also some uncertainty regarding the treatment of the MVA for purposes of determining the
income on the Contract. Resolution of the uncertainty could result in the income on the Contract being a
greater (or lesser) amount.

Penalty Tax on Certain Withdrawals. In the case of a distribution from a Contract, there may be
imposed a Federal tax penalty equal to ten percent of the amount treated as income. In general, however,
there is no penalty on distributions:

• made on or after the taxpayer reaches age 591/2;

• made on or after the death of an owner;

• attributable to the taxpayer’s becoming disabled; or

• made as part of a series of substantially equal periodic payments for the life (or life expectancy) of
the taxpayer.

Other exceptions may apply under certain circumstances and special rules may apply in connection with
the exceptions enumerated above. Additional exceptions apply to distributions from a Qualified Plan
Contract. You should consult a tax adviser with regard to exceptions from the penalty tax.

Annuity Payments. Although tax consequences may vary depending on the annuity option elected
under an annuity contract, a portion of each annuity payment is generally not taxed and the remainder is
taxed as ordinary income. The non-taxable portion of an annuity payment is generally determined in a
manner that is designed to allow you to recover your investment in the contract ratably on a tax-free basis
over the expected stream of annuity payments, as determined when annuity payments start. Once your
investment in the contract has been fully recovered, however, the full amount of each annuity payment is
subject to tax as ordinary income.

With respect to a Contract issued with the GRIB rider, the annuitant may elect to receive a lump sum
payment after the Annuity Date. In the case of a Non-Qualified Plan Contract, the Company will treat a
portion of such a lump sum payment as includible in income, and will determine the taxable portion of
subsequent periodic payments by applying an exclusion ratio to the periodic payments. However, the Federal
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income tax treatment of such a lump sum payment, and of the periodic payments made thereafter, is
uncertain. It is possible the Internal Revenue Service (“IRS”) could take a position that greater amounts are
includible in income than the Company currently believes is the case. Prior to electing a lump sum payment
after the Annuity Date, you should consult a tax adviser about the tax implications of making such an
election.

Partial Annuitization. Under a new tax provision enacted in 2010, if part of an annuity contract’s value
is applied to an annuity option that provides payments for one or more lives or for a period of at least ten
years, those payments may be taxed as annuity payments instead of withdrawals. Currently, we do not allow
partial annuitizations under your Contract.

Taxation of Death Benefit Proceeds. Amounts may be distributed from a Contract because of your
death or the death of the annuitant. Generally, such amounts are includible in the income of the recipient as
follows: (i) if distributed in a lump sum, they are taxed in the same manner as a surrender of the Contract, or
(ii) if distributed under an annuity option, they are taxed in the same way as annuity payments.

Transfers, Assignments or Exchanges of a Contract. A transfer or assignment of ownership of a
Contract, the designation of an annuitant or payee other than an owner, the selection of certain annuity start
dates, or the exchange of a Contract may result in certain tax consequences to you that are not discussed
herein. An owner contemplating any such transfer, assignment, designation or exchange, should consult a
tax adviser as to the tax consequences.

Withholding. Annuity distributions are generally subject to withholding for the recipient’s Federal
income tax liability. Recipients can generally elect, however, not to have tax withheld from distributions.

Multiple Contracts. All non-qualified deferred annuity contracts that are issued by us (or our affiliates)
to the same owner during any calendar year are treated as one annuity contract for purposes of determining
the amount includible in such owner’s income when a taxable withdrawal occurs.

Rider Charges. It is possible that the IRS may take a position that rider charges are deemed to be taxable
distributions to you. Although we do not believe that a rider charge under the Contract should be treated as a
taxable withdrawal, you should consult your tax adviser prior to selecting any rider or endorsement under
the Contract.

B. Taxation of Qualified Plan Contracts

The tax rules that apply to Qualified Plan Contracts vary according to the type of retirement plan and the
terms and conditions of the plan. Your rights under a Qualified Plan Contract may be subject to the terms of
the retirement plan itself, regardless of the terms of the Qualified Plan Contract. Adverse tax consequences
may result if you do not ensure that contributions, distributions and other transactions with respect to the
Contract comply with the law. Qualified Plan Contracts have minimum distribution rules that govern the
timing and amount of distributions. You should refer to your retirement plan, adoption agreement, or
consult a tax adviser for more information about these distribution rules.

1. Qualified Plan Types

Individual Retirement Annuities (IRAs). IRAs, as defined in Section 408 of the Tax Code, permit
individuals to make annual contributions of up to the lesser of $5,000 for 2011 ($6,000 if age 50 or older by
the end of 2011) or 100% of the compensation included in your income for the year. The contributions may
be deductible in whole or in part, depending on the individual’s income. Distributions from certain pension
plans may be “rolled over” into an IRA on a tax-deferred basis without regard to these limits. Amounts in the
IRA (other than nondeductible contributions) are taxed when distributed from the IRA. A 10% penalty tax
generally applies to distributions made before age 591⁄2, unless certain exceptions apply. The Contract has
been approved as to form for use as an IRA, Roth IRA or a SIMPLE IRA by the IRS. Such approval by the IRS
is a determination only as to form of the Contract, and does not represent a determination on the merits of
the Contract.
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SIMPLE IRAs. Simple IRAs permit certain small employers to establish SIMPLE plans as provided by
Section 408(p) of the Code, under which employees may elect to defer to a SIMPLE IRA a percentage of
compensation up to a limit specified in the Code (as increased for cost of living adjustments). The sponsoring
employer is required to make matching or non-elective contributions on behalf of the employees. Distri-
butions from SIMPLE IRAs are subject to the same restrictions that apply to IRA distributions and are taxed
as ordinary income. Subject to certain exceptions, premature distributions prior to age 591⁄2 are subject to a
10% penalty tax, which is increased to 25% if the distribution occurs within the first two years after the
commencement of the employee’s participation in the plan.

Roth IRAs. Roth IRAs, as described in Code section 408A, permit certain eligible individuals to make
non-deductible contributions to a Roth IRA up to a limit specified in the Code or as a rollover or transfer
from another Roth IRA or other IRA. A rollover from or conversion of an IRA to a Roth IRA is generally
subject to tax based on the fair market value of the IRA. In some cases, the fair market value of a Qualified
Plan Contract purchased as an IRA may exceed the Contract Value, such as where the Qualified Plan
Contract has an enhanced death benefit or was issued with the GRIB rider. In such cases, a conversion of the
IRA to a Roth IRA may result in higher taxes than a surrender of the Contract. The owner may wish to
consult a tax adviser before combining any converted amounts with any other Roth IRA contributions,
including any other conversion amounts from other tax years. Distributions from a Roth IRA generally are
not taxed, except that, once aggregate distributions exceed contributions to the Roth IRA, income tax and a
10% penalty tax may apply to distributions made (1) before age 591⁄2 (subject to certain exceptions) or
(2) during the five taxable years starting with the year in which the first contribution is made to any Roth
IRA. A 10% penalty tax may apply to amounts attributable to a conversion from an IRA if they are
distributed during the five taxable years beginning with the year in which the conversion was made. Unlike
the traditional IRA, there are no minimum required distributions during the owner’s lifetime; however,
required distributions at death are generally the same.

SEP IRAs. SEP IRAs, as described in Code section 408(k), permit employers to make contributions to
IRAs on behalf of their employees. SEP IRAs generally are subject to the same tax rules and limitations
regarding distributions as IRAs, and they are subject to additional requirements regarding plan participation
and limits on contributions.

Corporate and Self-Employed (“H.R. 10” and “Keogh”) Pension and Profit-Sharing Plans. The Code
permits corporate employers to establish various types of tax-favored retirement plans for employees. The
Self-Employed Individuals’ Tax Retirement Act of 1962, as amended, commonly referred to as “H.R. 10” or
“Keogh”, permits self-employed individuals also to establish such tax-favored retirement plans for them-
selves and their employees. Such retirement plans may permit the purchase of the Contracts in order to
provide benefits under the plans. The Contract provides a death benefit that in certain circumstances may
exceed the greater of the Purchase Payments and the Contract Value. It is possible that such death benefit
could be characterized as an incidental death benefit. There are limitations on the amount of incidental
benefits that may be provided under pension and profit sharing plans. In addition, the provision of such
benefits may result in current taxable income to participants. The Code also restricts when amounts can be
distributed from Qualified Plan Contracts that are issued in connection with such retirement plans. Adverse
tax consequences to the retirement plan, the participant or both may result if the Contract is transferred to
any individual as a means to provide benefit payments, unless the plan complies with all requirements
applicable to such benefits prior to transferring the Contract. Other rules and limitations also may apply to
such Qualified Plan Contracts under the Code and the retirement plans governing the Contracts. In addition,
a 10% penalty tax generally applies to distributions made before age 591/2, unless certain exceptions apply.
Employers intending to use the Contract in connection with such plans should seek competent advice.

Tax-Sheltered Annuities. Code Section 403(b) permits public school employees and employees of
certain types of charitable, educational and scientific organizations to have their employers purchase annuity
contracts for them and, subject to certain limitations, to exclude the amount of purchase payments from
taxable gross income. Purchase payments may be subject to FICA (social security) tax. These annuity
contracts are commonly referred to as “tax-sheltered annuities”. If you purchase a Contract for such
purposes, you should seek competent advice as to eligibility, limitations on permissible amounts of purchase
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payments and other tax consequences associated with the Contracts. In particular, you should consider that
the Contract provides a death benefit that in certain circumstances may exceed the greater of the Purchase
Payments and the Contract Value. It is possible that such death benefit could be characterized as an
incidental death benefit. If the death benefit were so characterized, this could result in currently taxable
income to you. In addition, there are limitations on the amount of incidental benefits that may be provided
under a tax-sheltered annuity. Even if the death benefit under the Contract were characterized as an
incidental death benefit, it is unlikely to violate those limits unless you also purchase a life insurance contract
as part of your tax-sheltered annuity plan.

Generally, a 10% penalty tax applies to distributions made before age 591⁄2, unless certain exceptions
apply. In addition, tax-sheltered annuity contracts must contain restrictions on withdrawals of:

• contributions made pursuant to a salary reduction agreement in years beginning after December 31,
1988,

• earnings on those contributions, and

• earnings after December 31, 1988 on amounts attributable to salary reduction contributions
held as of December 31, 1988.

These amounts can be paid only if you have reached age 591/2, severed employment, died, or become
disabled (within the meaning of the tax law), or in the case of hardship (within the meaning of the tax law).
Amounts permitted to be distributed in the event of hardship are limited to actual contributions; earnings
thereon cannot be distributed on account of hardship. Amounts subject to the withdrawal restrictions
applicable to Code Section 403(b)(7) custodial accounts may be subject to more stringent restrictions. (These
limitations on withdrawals generally do not apply to the extent you direct us to transfer some or all of the
Contract Value to the issuer of another tax-sheltered annuity or into a Code Section 403(b)(7) custodial
account, as permitted by law.) Additional restrictions may be imposed by the plan sponsor. Pursuant to new
tax regulations, we generally are required to confirm, with your 403(b) plan sponsor or otherwise, that
surrenders, withdrawals or transfers you request from an existing 403(b) contract comply with applicable
tax requirements before we process your request. We will defer such payments you request until all
information required under the tax law has been received. By requesting a surrender or transfer, you
consent to the sharing of confidential information about you, the Contract, and transactions under the
Contract and any other 403(b) contracts or accounts you have under the 403(b) plan among us, your
employer or plan sponsor, any plan administrator or recordkeeper, and other product providers.

Deferred Compensation Plans of State and Local Governments and Tax-Exempt Organizations. The
Code permits employees of state and local governments and tax-exempt organizations to defer a portion of their
compensation without paying current taxes. The employees must be participants in an eligible deferred
compensation plan. Generally, a Contract purchased by a state or local government or a tax-exempt organization
will not be treated as an annuity contract for Federal income tax purposes unless it meets certain conditions set
forth in the Code. In addition, in some cases involving rollovers to such Contracts, distributions from the
Contracts may be subject to a 10% penalty tax unless an exception applies. Under a non-governmental plan, all
investments are owned by and are subject to, the claims of the general creditors of the sponsoring employer.
Those who intend to use the Contracts in connection with such plans should seek competent advice.

2. Withdrawals

In the case of a withdrawal under a Qualified Plan Contract, a ratable portion of the amount received is
taxable, generally based on the ratio of the “investment in the contract” to the individual’s total account
balance or accrued benefit under the retirement plan. The “investment in the contract” generally equals the
amount of any non-deductible Purchase Payments paid by or on behalf of any individual. In many cases, the
“investment in the contract” under a Qualified Plan Contract can be zero.
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3. Direct Rollovers

If the Contract is used in connection with a retirement plan that is qualified under Sections 401(a),
403(a), or 403(b) of the Code or with an eligible government deferred compensation plan that is qualified
under Code Section 457(b), any “eligible rollover distribution” from the Contract will be subject to “direct
rollover” and mandatory withholding requirements. An eligible rollover distribution generally is any taxable
distribution from such a qualified retirement plan, excluding certain amounts such as:

• Hardship distributions,

• minimum distributions required under Section 401(a)(9) of the Code, and

• certain distributions for life, life expectancy, or for ten years or more which are part of a “series
of substantially equal periodic payments.”

Under these requirements, Federal income tax equal to 20% of the taxable eligible rollover distribution
will be withheld from the amount of the distribution. Unlike withholding on certain other amounts
distributed from the Contract, discussed below, you cannot elect out of withholding with respect to an
eligible rollover distribution. However, this 20% withholding will not apply if, (i) you (or your spouse or
former spouse as a beneficiary or alternate payee) chooses a “direct rollover” from the plan to a tax qualified
plan, IRA, Roth IRA or tax-sheltered annuity or to a governmental 457 plan that agrees to separately
account for rollover contributions; or (ii) your non-spouse beneficiary chooses a “direct rollover” from the
plan to an IRA established by the direct rollover. Prior to receiving an eligible rollover distribution, a notice
will be provided explaining generally the direct rollover and mandatory withholding requirements and how
to avoid the 20% withholding by electing a direct rollover.

As indicated above, any distribution that is a minimum distribution required under Code sec-
tion 401(a)(9) is not an eligible rollover distribution. There is some uncertainty regarding how the minimum
distribution requirements apply to a Qualified Plan Contract issued with a GRIB rider. As a result, you
should consult your tax adviser regarding the interaction between the minimum distribution requirements
and the eligible rollover distribution requirements in the context of a Qualified Contract issued with a GRIB
rider, including in connection with any lump sum payment after annuity income payments have commenced
under the GRIB rider.

C. Tax Status of the Contracts

Tax law imposes several requirements that variable annuities must satisfy in order to receive the tax
treatment normally accorded to annuity contracts.

Diversification Requirements. The Code requires that the investments of each investment division of
the variable account underlying the Contracts be “adequately diversified” in order for the Contracts to be
treated as annuity contracts for Federal income tax purposes. It is intended that each investment division,
through the fund in which it invests, will satisfy these diversification requirements.

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

Required Distributions from Non-Qualified Plan Contracts. In order to be treated as an annuity
contract for Federal income tax purposes, section 72(s) of the Code requires any Non-Qualified Plan
Contract to contain certain provisions specifying how your interest in the Contract will be distributed in the
event of the death of a holder of the Contract. Specifically, section 72(s) requires that (a) if any owner dies on
or after the annuity starting date, but prior to the time the entire interest in the Contract has been distributed,
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the entire interest in the Contract will be distributed at least as rapidly as under the method of distribution
being used as of the date of such owner’s death; and (b) if any owner dies prior to the annuity start date, the
entire interest in the Contract will be distributed within five years after the date of such owner’s death. These
requirements will be considered satisfied as to any portion of an owner’s interest which is payable to or for
the benefit of a designated beneficiary and which is distributed over the life of such designated beneficiary or
over a period not extending beyond the life expectancy of that beneficiary, provided that such distributions
begin within one year of the owner’s death. The designated beneficiary refers to a natural person designated
by the owner as a beneficiary and to whom ownership of the Contract passes by reason of death. However, if
the designated beneficiary is the surviving spouse of the deceased owner, the Contract may be continued with
the surviving spouse as the new owner.

The Non-Qualified Plan Contracts contain provisions that are intended to comply with these Code
requirements, although no regulations interpreting these requirements have yet been issued. We intend to
review such provisions and modify them if necessary to assure that they comply with the applicable
requirements when such requirements are clarified by regulation or otherwise.

Required Distributions from Qualified Plan Contracts. Qualified Plan Contracts are subject to special
rules governing the time at which distributions must begin and the amount that must be distributed each
year. In the case of IRAs, distributions of minimum amounts must generally begin by April 1 of the calendar
year following the calendar year in which the owner attains age 701/2. For other types of Qualified Plan
Contracts, minimum distributions generally must commence by April 1 following the later of (1) the
calendar year the owner attains age 701/2, and (2) the calendar year in which the owner retires. In general,
periodic distributions in the form of annuity payments will satisfy the minimum distribution rules only if
they meet certain requirements in the regulations under Code section 401(a)(9), including that the annuity
payments be nonincreasing and made at least annually over a period permitted in the regulations. Annuity
payments generally must meet these requirements even if they commence earlier than otherwise required
under the Code.

If you purchased a Qualified Plan Contract with a GRIB rider, you should consult a tax adviser about the
implications under the minimum distribution requirements of Code section 401(a)(9). For example, prior to
the date a Qualified Plan Contract is “annuitized,” the amount of each annual required minimum distri-
bution is determined by dividing the entire interest in the Contract by the applicable distribution period
determined under IRS regulations. For this purpose, the entire interest in the Qualified Plan Contract
includes the amount credited under the Contract (i.e., the Contract Value), plus the “actuarial present value”
of any additional benefits provided under the Contract (such as certain enhanced death benefits or GRIB
values). As a result, your required minimum distribution could be significantly larger than it would be absent
such additional benefits, and could even exceed your Contract Value. Only the Contract Value is available
for withdrawal from a Qualified Plan Contract that has not been annuitized. If the Contract Value is
insufficient to support a required minimum distribution from a Qualified Plan Contract, it is possible that
the minimum distribution requirements will not be met.

In addition, if you annuitize a Qualified Plan Contract by exercising the GRIB rider, and later elect to
receive a lump sum payment in lieu of some or all of the future guaranteed installments, it is possible that the
remaining annuity installments will not satisfy the minimum distribution requirements. You should consult a
tax adviser about the implications under the minimum distribution requirements of taking a lump sum
payment under the GRIB rider. (See “C. Commutable Annuitization Option” below.)

If the Qualified Plan Contract is an IRA or tax-sheltered annuity, there may be circumstances in which
you can satisfy the minimum distribution requirements for the Qualified Plan Contract by taking a
distribution from another IRA or tax-sheltered annuity, respectively, that you own. You should consult
your tax adviser regarding the availability of this rule in your particular circumstances.

A failure to satisfy the minimum distribution requirements with respect to a Qualified Plan Contract may
result in a 50% excise tax and could cause the Qualified Plan to violate the Code provisions governing its
“qualified” status. In light of these potential tax consequences and the uncertainty as to how the minimum
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distribution requirements apply to a Qualified Plan Contract in certain circumstances, you should consult a
tax adviser to ensure that those requirements are satisfied with respect to your Qualified Plan Contract.

FEDERAL INCOME TAX WITHHOLDING

We withhold and send to the U.S. Government a part of the taxable portion of each distribution unless
the annuitant notifies us before distribution of an available election not to have any amounts withheld. In
certain circumstances, we may be required to withhold tax. The withholding rates for the taxable portion of
periodic annuity payments are the same as the withholding rates for wage payments. In addition, the
withholding rate for the taxable portion of non-periodic payments (including withdrawals prior to the
maturity date and conversions of, or rollovers from, non-Roth IRAs to Roth IRAs) is 10%. The withholding
rate for eligible rollover distributions is 20%.

A. Other Tax Issues

Qualified Plan Contracts have minimum distribution rules that govern the timing and amount of
distributions. Those rules are described generally above, but you should consult a tax adviser for more
information about how they apply to your Qualified Plan Contract, particularly in connection with
enhanced death benefits and the GRIB rider.

Distributions from Qualified Plan Contracts generally are subject to withholding for the owner’s Federal
income tax liability. The withholding rate varies according to the type of distribution and the owner’s tax
status. The owner will be provided the opportunity to elect to not have tax withheld from distributions other
than eligible rollover distributions.

B. Our Taxes

At the present time, we make no charge for any Federal, state or local taxes (other than the charge for
state and local premium taxes) that we incur that may be attributable to the subaccounts of the variable
account or to the Contracts. We do have the right in the future to make additional charges for any such tax or
other economic burden resulting from the application of the tax laws that we determine is attributable to the
subaccounts of the variable account or the Contracts.

Under current laws in several states, we may incur state and local taxes (in addition to premium taxes).
These taxes are not now significant and we are not currently charging for them. If they increase, we may
deduct charges for such taxes.

C. Federal Estate Taxes

While no attempt is being made to discuss the Federal estate tax implications of the Contract, a
purchaser should keep in mind that the value of an annuity contract owned by a decedent and payable to a
beneficiary by virtue of surviving the decedent is included in the decedent’s gross estate. Depending on the
terms of the annuity contract, the value of the annuity included in the gross estate may be the value of the
lump sum payment payable to the designated beneficiary or the actuarial value of the payments to be
received by the beneficiary. You should consult an estate planning adviser for more information.

D. Generation-Skipping Transfer Tax

Under certain circumstances, the Code may impose a “generation skipping transfer tax” when all or part
of an annuity contract is transferred to, or a death benefit is paid to, an individual two or more generations
younger than the owner. Regulations issued under the Code may require us to deduct the tax from your
Contract, or from any applicable payment, and pay it directly to the IRS.
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E. Tax Relief, Unemployment Insurance Reauthorization, and Job Creation Act of 2010

The Tax Relief, Unemployment Insurance Reauthorization, and Job Creation Act of 2010 (the “2010
Act”) increases the federal estate tax exemption to $5,000,000 and reduces the federal estate tax rate to
35%; increases the Federal gift tax exemption to $5,000,000 and retains the federal gift tax rate at 35%; and
increases the generation-skipping transfer tax exemption to $5,000,000 and reduces the generation-skipping
transfer tax rate to 35%. Commencing in 2012, these exemption amounts will be indexed for inflation.

The estate, gift, and generation-skipping transfer provisions of the 2010 Act are only effective until
December 31, 2012; thereafter the provisions will sunset, and the federal estate, gift and generation-skipping
transfer taxes will return to their pre-2001 levels, resulting in significantly lower exemptions and signif-
icantly higher tax rates. Between now and the end of 2012, Congress may make these provisions of the 2010
Act permanent, or they may do nothing and allow these 2010 Act provisions to sunset, or they may alter the
exemptions and/or applicable tax rates.

The uncertainty as to how the current law might be modified in coming years underscores the
importance of seeking guidance from a qualified adviser to help ensure that your estate plan adequately
addresses your needs and that of your beneficiaries under all possible scenarios.

F. Medicare Tax

Beginning in 2013, distributions from non-qualified annuity contracts will be considered “investment
income” for purposes of the newly enacted Medicare tax on investment income. Thus, in certain circum-
stances, a 3.8% tax may be applied to some or all of the taxable portion of distributions (e.g., earnings) to
individuals whose income exceeds certain threshold amounts ($200,000 for filing single, $250,000 for
married filing jointly and $125,000 for married filing separately.) Please consult a tax adviser for more
information.

G. Federal Defense of Marriage Act

The Contract provides that upon your death, a surviving spouse may have certain continuation rights
that he or she may elect to exercise for the Contract’s death benefit and/or for any joint-life coverage under an
optional living benefit. All Contract provisions relating to spousal continuation are available only to a
person who meets the definition of “spouse” under federal law. The federal Defense of Marriage Act
currently does not recognize same-sex marriages or civil unions, even those which are permitted under
individual state laws. Therefore, spousal continuation provisions in this Contract will not be available to
such partners or same-sex marriage spouses. Consult a tax adviser for more information on this subject.

H. Annuity Purchases by Residents of Puerto Rico

The IRS has announced that income received by residents of Puerto Rico under life insurance or annuity
contracts issued by a Puerto Rico branch of a United States Life Insurance Company is U.S.-source income
that is generally subject to United States Federal income tax.

I. Annuity Purchases by Nonresident Aliens and Foreign Corporations

The discussion above provides general information regarding U.S. Federal income tax consequences to
annuity purchasers that are U.S. citizens or residents. Purchasers that are not U.S. citizens or residents will
generally be subject to U.S. Federal withholding tax on taxable distributions from annuity contracts at a
30% rate, unless a lower treaty rate applies. In addition, purchasers may be subject to state and/or municipal
taxes and taxes that may be imposed by the purchaser’s country of citizenship or residence. Prospective
purchasers are advised to consult with a qualified tax adviser regarding U.S. state, and foreign taxation with
respect to an annuity contract purchase.
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J. Foreign Tax Credits

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

K. Possible Tax Law Changes

Although the likelihood of legislative changes is uncertain, there is always the possibility that the tax
treatment of the Contracts could change by legislation or otherwise. Consult a tax adviser with respect to
legislative developments and their effect on the Contract.

We have the right to modify the Contract in response to legislative changes that could otherwise diminish
the favorable tax treatment that annuity contract owners currently receive. We make no guarantee regarding
the tax status of any Contract and do not intend the above discussion as tax advice.

SENDING FORMS AND WRITTEN REQUESTS IN GOOD ORDER

We cannot process your instructions to effect a transaction relating to the Contract until we have
received your instructions in good order at our Service Center or at our website, as appropriate. “Good
order” means the actual receipt by us of the instructions relating to a transaction in writing (or by telephone
or electronically, as appropriate), along with all forms, information and supporting legal documentation
(including any required spousal or joint owner’s consents) that we require in order to effect the transaction.
To be in “good order,” instructions must be sufficiently clear so that we do not need to exercise any discretion
to follow such instructions.

SIGNATURE GUARANTEES

Signature guarantees are relied upon as a means of preventing the perpetuation of fraud in financial
transactions, including the disbursement of funds or assets from a victim’s account with a financial
institution or a provider of financial services. They provide protection to investors by, for example, making
it more difficult for a person to take another person’s money by forging a signature on a written request for
the disbursement of funds.

As a protection against fraud, we require a Medallion signature guarantee for any disbursement to
another carrier in connection with the exchange of one annuity contract for another in a “tax-free exchange”
under Section 1035 of the Internal Revenue Code.

An investor can obtain a signature guarantee from more than 7,000 financial institutions across the
United States and Canada that participate in a Medallion signature guarantee program. This includes many:

• national and state banks;

• savings banks and savings and loan associations;

• securities brokers and dealers; and

• credit unions.

The best source of a signature guarantee is a bank, savings and loan association, brokerage firm, or credit
union with which you do business. Guarantor firms may, but frequently do not, charge a fee for their
services.

A notary public cannot provide a signature guarantee. Notarization will not substitute for a signature
guarantee.
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DISTRIBUTION OF CONTRACTS

Distribution and Principal Underwriting Agreement. Synergy Investment Group, LLC (“Synergy”)
currently serves as principal underwriter for the Contracts. Synergy’s home office is located at 8320
University Executive Park Drive, Suite 112, Charlotte, NC 28262. Synergy is not affiliated with ZALICO.
Synergy is registered as a broker-dealer with the SEC under the Securities Exchange Act of 1934, as amended,
as well as with the securities commissions in the states in which it operates, and is a member of the Financial
Industry Regulatory Authority, Inc. (“FINRA”). Synergy is a member of the Securities Investor Protection
Corporation.

Until April 1, 2010, Investors Brokerage Services, Inc. (“IBS”), located at 1707 North Randall Road,
Suite 310, Elgin, IL 60123-9409, served as principal underwriter for the Contracts. Effective April 1, 2010,
ZALICO entered into an Amendment of Distribution Agreement with IBS under which IBS’s role as principal
underwriter for the Contracts was terminated. Simultaneously, IBS and Synergy entered into an Assignment
of Selling Agreements, whereby IBS assigned all selling group agreements pertaining to the Contracts to
Synergy.

The Contracts are no longer offered for sale to the public.

Special Compensation Paid to the Principal Underwriter. We pay compensation to Synergy in the
amount of $3,500.00 per month to compensate it for serving as principal underwriter for the Contracts.

Compensation to Broker-Dealers Selling the Contracts. The Contracts were offered to the public
through broker-dealers (“selling firms”) that are licensed under the federal securities laws and state
insurance laws. The selling firms originally entered into written selling agreements with IBS; IBS assigned
those selling agreements to Synergy on April 1, 2010. We pay commissions directly to certain selling firms for
their past sales of the Contracts.

The selling firms that have selling agreements with Synergy are paid, and those that had selling
agreements with IBS were paid, commissions for the promotion and sale of the Contracts according to
one or more schedules. The amount and timing of commissions varies depending on the selling agreement,
but the maximum commission paid to selling firms is 6.75% of additional Purchase Payments, plus a trail
commission option of up to 1.00% of additional Purchase Payments paid quarterly on Purchase Payments
that have been held in the Contract for at least twelve months.

With respect to Contracts issued on or after April 20, 2000 with the GRIB rider, annuitization
compensation of 2% is paid on Contracts that are seven years old or older and that are annuitized for a
period of five or more years. Ask your sales representative for further information about what your sales
representative and the selling firm for which he or she works may receive in connection with your purchase
and annuitization of a Contract.

Additional Compensation Paid to Selected Selling Firms. We have paid and may pay certain selling
firms additional cash amounts for “preferred product” treatment of the Contracts in their marketing
programs based on past sales of the Contracts and other criteria in order to receive enhanced marketing
services and increased access to their sales representatives. In addition to access to their distribution network,
such selling firms have received separate compensation or reimbursement for, among other things, the hiring
and training of sales personnel, marketing, sponsoring of conferences and seminars, and/or other services
they provided to us. These special compensation arrangements were not offered to all selling firms and the
terms of such arrangements differed between selling firms.

We had entered into such “preferred product” arrangements with the following selling firms: AG
Edwards; CSN Insurance Agency; Compass Bancshares Insurance Agency, FL; Compass Brokerage Inc.;
PFIC; ABN AMRO; WM Financial Services, Inc.; Michigan National Bank; and Standard Investment
Services.

The amounts paid during 2010 to such selling firms under such arrangements ranged from 25 to 75 basis
points of Contract Value, equivalent to from $25.00 to $75.00 on a $10,000 investment.
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During the last fiscal year, we paid the following selling firms the amounts shown below in addition to
sales commissions.

Name of Firm and Principal
Business Address

Aggregate Amount Paid
During Last Fiscal Year

WS Insurance Services LLC $3,238.85
(Formerly AG Edwards)
1 North Jefferson
Suite 960
St. Louis, Missouri 63103

No specific charge is assessed directly to Contract Owners or the Separate Account to cover commissions
and other incentives or payments we pay in connection with the distribution of the Contracts. However, we
intend to recoup commissions and other sales expenses and incentives we pay through the fees and charges
we deduct under the Contract and through other corporate revenue.

You should be aware that any selling firm or its sales representatives may receive different compensation
or incentives for selling one product over another. As such, they may be inclined to favor or disfavor one
product over another due to differing rates of compensation. You may wish to take such payments into
account when considering and evaluating any recommendation relating to the Contracts.

VOTING RIGHTS

Proxy materials in connection with any Fund shareholder meeting are delivered to each Owner with
Subaccount interests invested in the Fund as of the record date. Proxy materials include a voting instruction
form. We vote all Fund shares proportionately in accordance with instructions received from Owners. We
will also vote any Fund shares attributed to amounts we have accumulated in the Subaccounts in the same
proportion that Owners vote.

A Fund is not required to hold annual shareholders’ meetings. Funds hold special meetings as required or
deemed desirable for such purposes as electing trustees, changing fundamental policies or approving an
investment advisory agreement.

Owners have voting rights in a Fund or Portfolio based upon the Owner’s proportionate interest in the
corresponding Subaccount as measured by units. Owners have voting rights before surrender, the Annuity
Date or the death of the Annuitant. Thereafter, the Annuitant entitled to receive Variable Annuity payments
has voting rights. During the Annuity Period, Annuitants’ voting rights decrease as Annuity Units decrease.

REPORTS TO CONTRACT OWNERS AND INQUIRIES

After each Contract anniversary, we send you a statement showing amounts credited to each Subac-
count, to the Fixed Account option and to the Guarantee Period Value. In addition, if you transfer amounts
among the variable options or make additional payments, you receive written confirmation of these
transactions. We will also send a current statement upon your request. We also send you annual and
semi-annual reports for the Funds or Portfolios that correspond to the Subaccounts in which you invest and a
list of the securities held by that Fund or Portfolio.

You may direct inquiries to the selling agent or may contact the Service Center.

DOLLAR COST AVERAGING

Under our Dollar Cost Averaging program, a predesignated portion of Subaccount Value is automat-
ically transferred monthly, quarterly, semiannually or annually for a specified duration to other Subac-
counts, Guarantee Periods and the Fixed Account. The DCA theoretically gives you a lower average cost per
unit over time than you would receive if you made a one time purchase of the selected Subaccounts. There is
no guarantee that DCAwill produce that result. There is currently no charge for this service. The Dollar Cost
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Averaging program is available only during the Accumulation Period. You may also elect transfers from the
Fixed Account on a monthly or quarterly basis for a minimum duration of one year. You may enroll any time
by completing our Dollar Cost Averaging form. Transfers are made based on the date you specify. We must
receive the enrollment form in good order at least five business days before the transfer date.

The minimum transfer amount is $100 per Subaccount, Guarantee Period or Fixed Account. The total
Contract Value in an account at the time Dollar Cost Averaging is elected must be at least equal to the
amount designated to be transferred on each transfer date times the duration selected.

Dollar Cost Averaging ends if:

• the number of designated monthly transfers has been completed,

• Contract Value in the transferring account is insufficient to complete the next transfer (the
remaining amount is transferred),

• we receive the Owner’s written termination at least five business days before the next transfer
date, or

• the Contract is surrendered or annuitized.

If the Fixed Account balance is at least $10,000, you may elect automatic calendar quarter transfers of
interest accrued in the Fixed Account to one or more of the Subaccounts or Guarantee Periods. You may
enroll in this program any time by completing our Dollar Cost Averaging form. Transfers are made within
five business days of the end of the calendar quarter. We must receive the enrollment form at least ten days
before the end of the calendar quarter.

Dollar Cost Averaging is not available during the Annuity Period.

SYSTEMATIC WITHDRAWAL PLAN

We offer a Systematic Withdrawal Plan (“SWP”) allowing you to pre-authorize periodic withdrawals
during the Accumulation Period. You instruct us to withdraw selected amounts, or amounts based on your
life expectancy, from the Fixed Account, or from any of the Subaccounts or Guarantee Periods on a monthly,
quarterly, semi-annual or annual basis. The SWP is available when you submit a written request (in good
order) to the Service Center for a minimum $100 periodic payment. A Market Value Adjustment applies to
any withdrawals under the SWP from a Guarantee Period, unless effected within 30 days after the Guarantee
Period ends. SWP withdrawals from the Fixed Account are not available in the first Contract Year and are
limited to the amount not subject to Withdrawal Charges. If the amounts distributed under the SWP from the
Subaccounts or Guarantee Periods exceed the free withdrawal amount, the Withdrawal Charge is applied on
any amounts exceeding the free withdrawal amount. Withdrawals taken under the SWP may be subject to
the 10% tax penalty on early withdrawals and to income taxes and withholding. If you are interested in SWP,
you may obtain an application and information concerning this program and its restrictions from us or your
agent. We give 30 days’ notice if we amend the SWP. The SWP may be terminated at any time by you or us.

EXPERTS

The statutory financial statements and schedules of Zurich American Life Insurance Company as of
December 31, 2010 and 2009 and for each of the three years ended December 31, 2010 (prepared in
conformity with accounting practices prescribed or permitted by the Illinois Department of Financial and
Professional Regulations—Division of Insurance) and the U.S. GAAP statement of assets, liabilities, and
Contract owners’ equity of ZALICO Variable Annuity Separate Account as of December 31, 2010 and the
related statement of operations for the year then ended and the statement of changes in Contract owners’
equity for each of periods presented included in the Statement of Additional Information, have been so
included in reliance on the reports of PricewaterhouseCoopers LLP, an independent registered public
accounting firm, given on the authority of said firm as experts in auditing and accounting.
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LEGAL PROCEEDINGS

ZALICO has been named as defendant in certain lawsuits incidental to our insurance business. Our
management believes that the resolution of these various lawsuits will not result in any material adverse
effect on the Separate Account, on our consolidated financial position, or on our ability to meet our
obligations under the Contracts. As of the date of this Prospectus, it also appears that there are no pending or
threatened lawsuits that are likely to have a material adverse impact on Synergy’s ability to perform its
obligations under its principal underwriting agreement.

FINANCIAL STATEMENTS

The financial statements of ZALICO and the Separate Account are set forth in the Statement of
Additional Information. The financial statements of ZALICO should be considered primarily as bearing on
our ability to meet our obligations under the Contracts. The Contracts are not entitled to participate in our
earnings, dividends or surplus.

CONTRACTS ISSUED BEFORE NOVEMBER 12, 2001

A. Guaranteed Retirement Income Benefit: General

The Guaranteed Retirement Income Benefit (“GRIB”) rider was an optional Contract benefit available
under Contracts issued before November 12, 2001. GRIB is not offered on Contracts issued on or after
November 12, 2001. We reserve the right to begin offering GRIB at any time.

GRIB provides a minimum fixed annuity guaranteed lifetime income to the Annuitant as described
below. Requests to exercise the GRIB must be received by us in good order. GRIB may be exercised only
within 30 days after the seventh Contract anniversary and within 30 days before and 30 days after later
Contract anniversaries. We will not accept requests to exercise the GRIB option outside of these 30-day and
60-day windows. In addition, GRIB must be exercised between the Annuitant’s 60th and 91st birthdays.
However, if the Annuitant is age 44 or younger on the Date of Issue, GRIB may be exercised after the
Contract’s 15th Anniversary, even though the Annuitant is not yet 60 years old. GRIB may not be
appropriate for Annuitants age 80 and older. State premium taxes may be assessed when you exercise GRIB.

If you elected GRIB, the charge is 0.25% of Contract Value. We deduct a pro rata portion of the charge
from each Subaccount, each Guarantee Period and the Fixed Account in which you have value on the last
business day of each calendar quarter. If the GRIB rider is not exercised by the Annuitant’s age 91, the GRIB
terminates without value on that date. Contract Owners must exercise the GRIB rider no later than the
Contract anniversary before the Annuitant’s age 91. We no longer charge for GRIB after the Annuitant’s
91st birthday. We do not assess the GRIB charge after you annuitize. The GRIB charge is in addition to the
Contract fees and expenses appearing in the “Summary of Expenses”. You may cancel the GRIB rider at any
time by written notice to us. Once discontinued, GRIB may not be elected again. Since any guaranteed
benefits under GRIB will be lost, you should carefully consider your decision to cancel GRIB.

GRIB only applies to the determination of income payments upon annuitization in the circumstances
described in this section of the Prospectus. It is not a guarantee of Contract Value or performance. This
benefit does not enhance the amounts paid in partial withdrawals, surrenders, or death benefits. If you
surrender your Contract, you will not receive any benefit under this optional benefit.

B. Annuity Payments with GRIB

Annuity payments are based on the greater of:

• the income provided by applying the GRIB base to the guaranteed annuity factors, and

• the income provided by applying the Contract Value to the current annuity factors.
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The GRIB base is the greatest of:

• Contract Value,

• Purchase Payments minus previous withdrawals, accumulated at 5.00% interest per year to the
earlier of the Annuitant’s age 80 or the GRIB exercise date plus Purchase Payments minus all
withdrawals from age 80 to the GRIB exercise date (the “Purchase Payment Roll-Up
Value”), and

• the greatest anniversary value before the exercise date.

The greatest anniversary value equals:

• the highest of the Contract Values on each Contract anniversary prior to the Annuitant’s age 81,
plus

• the dollar amount of any Purchase Payments made since that anniversary, minus

• withdrawals since that anniversary.

We determine your greatest anniversary value solely to calculate your GRIB base. Your greatest
anniversary value is not a cash value or surrender value; it is not available for withdrawal; it is not a
minimum return for any Subaccount; and it is not a guarantee of any Contract Value. Your greatest
anniversary value is a hypothetical value that you may never realize unless and until: (a) you annuitize your
Contract, (b) you exercise the GRIB, and (c) the greatest anniversary value on the Exercise Date is greater
than either the Contract Value or the Purchase Payment Roll-Up Value on the Exercise Date. When you
exercise the GRIB, we will calculate the GRIB base, in part, by using your greatest anniversary value as
calculated on your Exercise Date. Calculation of the greatest anniversary value on any date other than the
Exercise Date is subject to recalculation and you are not entitled to any interim value of the greatest
anniversary value.

Applying additional Purchase Payments to your Contract may increase your interim greatest anniversary
value, which in turn may appear to increase your GRIB base. However, in some instances when you apply
additional Purchase Payments to your Contract, your hypothetical greatest anniversary value, as calculated
on the Contract anniversary date immediately subsequent to the Purchase Payments, may be less than the
interim greatest anniversary value and your GRIB base calculation may appear to be negatively impacted.

The guaranteed annuity factors are based on the 1983a table projected using projection scale G, with
interest at 2.5% (the “Annuity 2000” table). However, if GRIB is exercised on or after the 10th Contract
anniversary, interest at 3.5% is assumed. Contracts issued in the state of Montana or in connection with
certain employer-sponsored employee benefit plans are required to use unisex annuity factors. In such cases,
the guaranteed annuity factors will be based on unisex rates.

Because GRIB is based on conservative actuarial factors, the income guaranteed may often be less than
the income provided under the regular provisions of the Contract. If the regular annuitization provisions
would provide a greater benefit than GRIB, the greater amount will be paid.

GRIB is paid for the life of a single Annuitant or the lifetimes of two Annuitants. If paid for the life of a
single Annuitant, GRIB is paid in the amount determined above. If paid for the lifetimes of two Annuitants,
GRIB is paid in the amount determined above, but the age of the older Annuitant is used to determine the
GRIB base.

If you elect GRIB payable for the life of a single Annuitant, you may elect a period certain of 5, 10, 15, or
20 years. If the Annuitant dies before GRIB has been paid for the period elected, the remaining GRIB
payments are paid as they fall due to the Beneficiary, if the Beneficiary is a natural person. If the Beneficiary is
not a natural person, the remaining payments may be commuted at a minimum 2.5% interest rate and paid
in a lump sum.

If you elect GRIB payable for the lifetimes of two Annuitants, the period certain is 5, 10, 15, 20, or
25 years. The full GRIB is payable as long as at least one of the two Annuitants is alive, but for no less than
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25 years. If both Annuitants die before GRIB has been paid for the period elected, the remaining GRIB
payments are paid as they fall due to the Beneficiary, if the Beneficiary is a natural person. If the Beneficiary is
not a natural person, the remaining payments may be commuted at a minimum 2.5% interest rate and paid
in a lump sum.

For Qualified Plan Contracts, the period certain elected cannot be longer than the Owner’s life
expectancy, in order to satisfy minimum required distribution rules.

GRIB payments are also available on a quarterly, semi-annual or annual basis. We may make other
annuity options available.

We may deduct premium taxes at the time of annuitization from Contract Value (or from the GRIB base,
if applicable).

C. Commutable Annuitization Option

If you purchased your Contract on or after August 24, 1999, and you exercise the GRIB option to receive
guaranteed benefits, you may elect to have payments made under a commutable annuitization option. Under
the commutable annuitization option, partial lump sum payments are permitted, subject to the following
general requirements:

• At the time you exercise the GRIB option, you must elect the commutable annuitization option in
order to be eligible for the lump sum payments.

• Lump sum payments are available only during the period certain applicable under the payout
option you elected. For example, lump sum payments can be elected only during the 5, 10, 15, or
20 year certain period that applies to the payout.

• Lump sum payments are available once in each calendar year and may not be elected until one
year after annuitization has started. We reserve the right to make exceptions.

If you select a commutation option in connection with your GRIB rider, you may be subject to additional
tax risks. You should consult a tax adviser before selecting any commutation options in connection with your
GRIB rider. (See “Required Distributions from Qualified Plan Contracts” above.)

1. Original Commutation Option.

The commutable annuitization option originally allowed the Annuitant to elect a lump sum payment in
lieu of receiving some or all of the guaranteed installment payments remaining in the period certain under the
Contract. There is some uncertainty regarding how the required minimum distribution rules of Code
section 401(a)(9) apply to a Qualified Plan Contract after such a commutation is elected. As a result, you
should consult a tax adviser before doing so. The original commutation option is summarized as follows:

• The Annuitant may elect to receive a partial lump sum payment of the present value of the
remaining payments in the period certain, subject to the restrictions described below. If a partial
lump sum payment is elected, the remaining payments in the period certain will be reduced based
on the ratio of the amount of the partial withdrawal to the amount of the present value of the
remaining installments in the period certain prior to the withdrawal. If the Annuitant is still
living after the period certain is over, the Annuitant will begin receiving the original annuitization
payment amount again.

• Each time that a partial lump sum payment is made, we will determine the percentage that the
payment represents of the present value of the remaining installments in the period certain. For
Non-Qualified Plan Contracts, the sum of these percentages over the life of the Contract
generally cannot exceed 75%. For Qualified Plan Contracts, partial lump sum payments of
up to 100% of the present value of the remaining installments in the period certain may be made.

• In determining the amount of the lump sum payment that is available, the present value of the
remaining installments in the period certain will be calculated based on an interest rate equal to
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the GRIB annuity factor interest rate (3.5% if GRIB was exercised on or after the 10th Contract
anniversary; 2.5% if exercised before that date) plus an interest rate adjustment that has the
effect of reducing the amount of the lump sum payment. The interest rate adjustment is equal to
the following:

Number of years remaining in the period certain Interest rate Adjustment

15 or more years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.00%
10 or more, but less than 15, years. . . . . . . . . . . . . . . . . . . . . . . . 1.50%
less than 10 years. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.00%

2. Additional Commutation Options.

As described in the FEDERAL TAX CONSIDERATIONS section of this Prospectus, there is some
uncertainty about how the minimum distribution requirements in Code section 401(a)(9) apply to your
Contract after a lump sum payment is elected under the commutable annuitization option. In particular,
there is uncertainty regarding how to treat options that allow a commutation of the guaranteed installments
remaining to be made in a period certain but not the life-contingent payments that could remain payable
after the period certain (which we call the “Life Income Payments”). The following two commutation
options are intended to provide access to the Life Income Payments through a commutation.

• Lump Sum Option: Under this option, we will pay a lump sum distribution reflecting our
calculation of the present value of your remaining guaranteed installments (if any) and the
actuarial present value of your future contingent Life Income Payments. Once we pay the lump
sum, no further payments will be made and your Contract will terminate. This option is also
available in connection with Non-Qualified Plan Contracts.

• Level Lifetime Payment Option: Under this option, we will pay a lump sum distribution
reflecting our calculation of the present value of your remaining guaranteed installments (if any),
followed by life-contingent periodic payments for life (which we call the “New Level Lifetime
Payments”). The New Level Lifetime Payments will commence immediately after this option is
elected (rather than at the end of the originally-scheduled period certain). The New Level
Lifetime Payments will continue for as long as the Annuitant (or the original joint Annuitant, if
any) live, but with no period certain. The New Level Lifetime Payments will be made in lieu of
any Life Income Payments that otherwise might become payable following the original period
certain. The New Level Lifetime Payments will be calculated based on our calculation of the
actuarial present value of your future contingent Life Income Payments as of the election date,
which are discounted for mortality and other relevant factors. The New Level Lifetime Payments
will be lower in amount compared to your original Life Income Payments, primarily because
they will commence before the end of your original period certain. Once the New Level Lifetime
Payments begin, they cannot be accelerated or paid out in a lump sum. The New Level Lifetime
Payments do not include a period certain, meaning they will cease, and your Contract will
terminate, upon the later of the Annuitant’s death or the death of the last surviving joint
Annuitant, if any.

D. Effect of Death of Owner or Annuitant on GRIB

The GRIB terminates upon the death of the Owner or the Annuitant (if the Owner is not a natural
person) unless the Owner’s or Annuitant’s surviving spouse elects to continue the Contract as described in
“Guaranteed Death Benefit” Section above. A spouse may continue only a Non-Qualified Plan Contract or
an Individual Retirement Annuity.

If the spouse elects to continue the Contract as the new Owner and receive any increase in Contract Value
attributable to the death benefit, the GRIB is modified as follows:

The GRIB base is calculated from the time the election to continue the Contract is made and reflects the
increase, if any, in Contract Value attributable to the death benefit. GRIB may not be exercised or canceled
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prior to the seventh Contract Year anniversary date following the spouse’s election to continue the Contract.
However, we will waive all other age restrictions that would apply to exercising GRIB. The spouse may also
elect to discontinue GRIB within 30 days of the date the election to continue the Contract is made.

If the spouse elects to continue the Contract without receiving any increase in Contract Value attrib-
utable to the death benefit, all rights, benefits and charges under the Contract, including the GRIB charge
and the right to exercise GRIB based on the existing exercise period, will continue unchanged.
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APPENDIX A

ILLUSTRATION OF THE “FLOOR” ON THE DOWNWARD MARKET VALUE
ADJUSTMENT (MVA)

Purchase Payment $40,000
Guarantee Period 5 Years
Guaranteed Interest Rate 5% Annual Effective Rate

The following examples illustrate how the “floor” on a downward MVA, that was added to your
Contract effective April 1, 2005, may affect the values of your Contract upon a withdrawal. In these
examples, the Guarantee Period starts on the Effective Date of the MVA Endorsement (i.e., the Start Date); a
withdrawal occurs one year after the Start Date. The MVA operates in a similar manner for transfers. No
Withdrawal Charge applies to transfers.

In these examples, the Guarantee Period Value for the $40,000.00 Purchase Payment is guaranteed to
equal $51,051.26 at the end of the five-year Guarantee Period. After one year, when the first withdrawals
occur in these examples, the Guarantee Period Value is $42,000.00. It is also assumed, for the purposes of
these examples, that no prior partial withdrawals or transfers have occurred.

A downward MVA results when you take a full or partial withdrawal during periods of rising interest
rates. Assume in this example that, one year after the Purchase Payment, the interest rate on a four-year
Guarantee Period rose to 6.5% .

In this example, the MVAwill be based on the hypothetical interest rate we are crediting at the time of the
withdrawal on new money allocated to a Guarantee Period with a duration equal to the time remaining in
your Guarantee Period rounded to the next higher number of complete years. One year after the Purchase
Payment there would have been four years remaining in your Guarantee Period, so the hypothetical crediting
rate for a four-year Guarantee Period will be used (6.5%). These examples also show how the Withdrawal
Charge (if any) would be calculated separately after the MVA.

Note: We declare interest rates on the MVA Options at our sole discretion. The interest rates used in this
example are hypothetical and do not reflect current interest rates being credited by us, and the interest rates
do not represent any of our intentions regarding future interest crediting rates.

Example of Full Withdrawal

Upon a full withdrawal, the market value adjustment factor would be:

* Actual calculation utilizes 10 decimal places.

The downward MVA is subject to a “floor” so that the downward MVA can remove only interest
credited in excess of 3% on the Guarantee Period Value from the Start Date. The “floor” in this example is
calculated as:

� $800.00 = $40,000.00 x (1 + .03) � $40,000.00 x (1 + .05)

The Market Adjusted Value after applying the floored downward MVA would be:

$41,200.00 = $42,000.00 � $800.00

AWithdrawal Charge of 6% would be assessed against the Purchase Payments subject to a Withdrawal
Charge in excess of the amount available as a free withdrawal. In this case, there are no prior withdrawals, so
10% of the Contract Value is not subject to a Withdrawal Charge.
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The Withdrawal Charge on a full withdrawal is:

$2,148.00 = ($40,000.00 � (.10 x $42,000.00)) x .06

Thus, the amount payable on a full withdrawal after the application of the MVA floor would be:

$39,052.00 = $41,200.00 � $2,148.00

Example of Partial Withdrawal of 50% of Guarantee Period Value

If instead of a full withdrawal, assume that 50% of the Guarantee Period Value ($21,000.00) was
withdrawn from the Contract (partial withdrawal of 50%) after the first year.

The downward MVA is subject to the floor of -$800.00 described above. In this example, this means that
only the interest credited on the entire Guarantee Period Value for the one-year period between the Start Date
and the date of withdrawal that was in excess of 3% (i.e., the difference between 5% interest and 3%
interest) can be removed at the time of the partial withdrawal. The partial withdrawal will have the impact of
reducing the return, to date, in the Guarantee Period to the minimum guaranteed interest rate of 3% per
annum.

The Market Adjusted Value after applying the floored downward MVA would be:

$20,200.00 = $21,000.00 � $800.00

AWithdrawal Charge of 6% would be assessed against the Purchase Payments subject to a Withdrawal
Charge in excess of the amount available as a free withdrawal. In this case, there are no prior withdrawals, so
10% of the Contract Value is not subject to a Withdrawal Charge.

$888.00 = ($19,000.00 � (.10 x $42,000.00)) x .06

Thus, the amount payable, net of Withdrawal Charges, on this partial withdrawal after the application
of the MVA floor would be:

$19,312.00 = $20,200.00 � $888.00

Example of a Second Withdrawal of the Remaining Guarantee Period Value

Assume that the owner took a second withdrawal of the remaining balance after the second year and the
hypothetical crediting rate for a three-year Guarantee Period was 6.5% at that time.

After the second year, the Guaranteed Period Value ($21,000) would have been credited with 5% interest
and would have increased by $1,050 to $22,050.

Upon a full withdrawal, the market value adjustment factor would be:
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The downward MVA is subject to a “floor” discussed above. In this example, the downward MVA can
remove only interest credited in excess of 3% (i.e., the difference between 5% interest and 3% interest) on
the remaining Guarantee Period Value for the one-year period from the time of the prior withdrawal. The
“floor” in this example is calculated as:

� $420.00 = $21,000.00 x (1 + .03) � $21,000.00 x (1 + .05)

The Market Adjusted Value after applying the floored downward MVA would be:

$21,630.00 = $22,050.00 � $420.00

AWithdrawal Charge of 5% would be assessed against the Purchase Payments subject to a Withdrawal
Charge in excess of the amount available as a free withdrawal. In this case, 10% of the Contract Value is not
subject to a Withdrawal Charge.

The Withdrawal Charge is thus:

$939.75 = ($21,000.00 � (.10 x $22,050.00)) x .05

Thus, the amount payable on a full withdrawal after the application of the MVA floor would be:

$20,690.25 = $21,630.00 � $939.75
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ILLUSTRATION OF AN UPWARD MARKET VALUE ADJUSTMENT

An upward Market Value Adjustment results from a withdrawal that occurs when interest rates have
decreased. Assume interest rates have decreased one year later and we are then crediting 4% for a four-year
Guarantee Period. Upon a full withdrawal, the market value adjustment factor would be:

The Market Value Adjustment is an increase of $1638.83 to the Guarantee Period Value:

$1,638.83 = $42,000.00 x .0390198

The Market Adjusted Value would be:

$43,638.83 = $42,000.00 + $1,638.83

A Withdrawal Charge of 6% would apply to the Market Adjusted Value being withdrawn, less 10% of
the Contract Value, as there were no prior withdrawals:

$2,366.33 = ($43,638.83 � .10 x 42,000) x .06

Thus, the amount payable on withdrawal would be:

$41,272.50 = $43,638.83 � $2,366.33

If instead of a full withdrawal, 50% of the Guarantee Period Value was withdrawn (partial withdrawal
of 50%), the Market Value Adjustment would be:

$819.42 = $21,000.00 x .0390198

The Market Adjusted Value of $21,000.00 would be:

$21,819.42 = $21,000.00 + $819.42

The Withdrawal Charge of 6% would apply to the Market Adjusted Value being withdrawn, less 10% of
the full Market Adjusted Value as there are no prior withdrawals:

$1,057.17 = ($21,819.42 �.1 x $42,000) x .06

Thus, the amount payable, net of Withdrawal Charges, on this partial withdrawal would be:

$20,762.25 = $21,819.42 � $1,057.17

Actual Market Value Adjustment may have a greater or lesser impact than that shown in the Examples,
depending on the actual change in interest crediting rates and the timing of the withdrawal or transfer in
relation to the time remaining in the Guarantee Period.
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APPENDIX B

ZURICH AMERICAN LIFE INSURANCE COMPANY
DEFERRED FIXED AND VARIABLE ANNUITY IRA, ROTH IRA AND

SIMPLE IRA DISCLOSURE STATEMENT

This Disclosure Statement describes the statutory and regulatory provisions applicable to the operation
of traditional Individual Retirement Annuities (IRAs), Roth Individual Retirement Annuities (Roth IRAs)
and Simple Individual Retirement Annuities (SIMPLE IRAs). Internal Revenue Service regulations require
that this be given to each person desiring to establish an IRA, Roth IRA or a SIMPLE IRA. Except where
otherwise indicated, IRA discussion includes Simplified Employee Pension IRAs (SEP IRAs). Further
information can be obtained from Zurich American Life Insurance Company (formerly Kemper Investors
Life Insurance Company) and from any district office of the Internal Revenue Service. Also, see IRS
Publication 590, Individual Retirement Arrangements (IRAs).

This Disclosure Statement is for your general information and is not intended to be exhaustive or
conclusive, to apply to any particular person or situation, or to be used as a substitute for qualified legal or
tax advice.

Please note that the information contained herein is based on current Federal income tax law, income tax
regulations, and other guidance provided by the IRS. Hence, this information is subject to change upon an
amendment of the law or the issuance of further regulations or other guidance. Also, you should be aware
that state tax laws may differ from Federal tax laws governing such arrangements. You should consult your
tax adviser about any state tax consequences of your IRA, Roth IRA or SIMPLE IRA, whichever is
applicable.

A. REVOCATION

Within seven days of the date you signed your enrollment application, you may revoke the Contract and
receive back 100% of your money. To do so, write the Service Center.

Notice of revocation will be deemed mailed on the date of the postmark (or if sent by certified or
registered mail, the date of the certification or registration) if it is deposited in the mail in the United States in
an envelope, or other appropriate wrapper, first class postage prepaid, properly addressed.

B. STATUTORY REQUIREMENTS

This Contract is intended to meet the requirements of Section 408(b) of the Internal Revenue Code
(Code) for use as an IRA, Section 408A of the Code for use as a Roth IRA, or of Section 408(p) of the Code
for use as a SIMPLE IRA, whichever is applicable. The Contract has been approved as to form for use as an
IRA, Roth IRA or a SIMPLE IRA by the Internal Revenue Service. Such approval by the Internal Revenue
Service is a determination only as to form of the Contract, and does not represent a determination on the
merits of the Contract.

1. The amount in your IRA, Roth IRA, and SIMPLE IRA, whichever is applicable, must be fully vested at
all times and the entire interest of the owner must be nonforfeitable.

2. The Contract must be nontransferable by the owner.

3. The Contract must have flexible premiums.

4. For IRAs and SIMPLE IRAs, you must start receiving distributions on or before April 1 of the year
following the year in which you reach age 701⁄2 (the required beginning date)(See “Required Distributions”).

If you die before the date on which you are required to begin distributions from your Contract, any
remaining interest in the Contract must be distributed to your designated beneficiary (within the meaning of
Section 401(a)(9) of the Code) either (i) by December 31 of the calendar year containing the fifth anniversary
of your death, or (ii) over his or her life, or over a period certain not extending beyond his or her life
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expectancy, commencing on or before December 31 of the calendar year immediately following the calendar
year in which you die. If you die after distributions have begun but before your entire interest in your
Contract is distributed, unless otherwise permitted under applicable law, any remaining interest in the
Contract must be distributed to your beneficiary at least as rapidly as under the method of distribution in
effect as of your date of death.

If the sole designated beneficiary is your spouse, he or she may elect to treat the Contract as his or her
own IRA, or, where applicable, Roth IRA whether you die before or after the distributions have begun.

Section 401(a)(9)(A) of the Code (relating to minimum distributions required to commence at age 701⁄2),
and the incidental death benefit requirements of Section 401(a) of the Code, do not apply to Roth IRAs.

5. Except in the case of a rollover contribution or a direct transfer (See “Rollovers and Direct
Transfers”), or a contribution made in accordance with the terms of a Simplified Employee Pension
(SEP), all contributions to an IRA, Roth and SIMPLE IRA must be cash contributions which do not exceed
certain limits.

6. The Contract must be for the exclusive benefit of you and your beneficiaries.

C. ROLLOVERS AND DIRECT TRANSFERS FOR IRAS AND SIMPLE IRAS

1. A rollover is a tax-free transfer from one retirement program to another that you cannot deduct on
your tax return. There are two kinds of tax-free rollover payments to an IRA. In one, you transfer amounts
from another IRA. With the other, you transfer amounts from a qualified plan under Section 401(a) of the
Code, a qualified annuity under Section 403(a) of the Code, a tax-sheltered annuity or custodial account
under Section 403(b) of the Code, or a governmental plan under Section 457(b) of the Code (collectively
referred to as “qualified employee benefit plans”). Tax-free rollovers can be made from a SIMPLE IRA or to
a SIMPLE Individual Retirement Account under Section 408(p) of the Code. An individual can make a
tax-free rollover to an IRA from a SIMPLE IRA, or vice-versa, after a two-year period has expired since the
individual first participated in a SIMPLE plan.

2. You must complete the rollover by the 60th day after the day you receive the distribution from your
IRA or other qualified employee benefit plan or SIMPLE IRA. The failure to satisfy this 60-day requirement
may be waived by the Internal Revenue Service in certain circumstances. Amounts distributed as required
minimum distributions are not eligible for treatment as a rollover.

3. A rollover distribution may be made to you only once a year. The one-year period begins on the date
you receive the rollover distribution, not on the date you roll it over (reinvest it).

4. A trustee-to-trustee transfer to an IRA of funds in an IRA from one trustee or insurance company to
another is not a rollover. It is a transfer that is not affected by the one-year waiting period.

5. All or a part of the premium for this Contract used as an IRA may be paid from a rollover from an IRA
or qualified employee benefit plan or from a trustee-to-trustee transfer from another IRA. All or part of the
premium for this Contract used as a SIMPLE IRA may be paid from a rollover from a SIMPLE Individual
Retirement Account or, to the extent permitted by law, from a direct transfer from a SIMPLE IRA.

6. A distribution that is eligible for rollover treatment from a qualified employee benefit plan will be
subject to twenty percent (20%) withholding by the Internal Revenue Service even if you roll the distribution
over within the 60-day rollover period. One way to avoid this withholding is to make the distribution as a
direct transfer to the IRA trustee or insurance company.

D. CONTRIBUTION LIMITS AND ALLOWANCE OF DEDUCTION FOR IRAs

1. In general, the amount you can contribute each year to an IRA is the lesser of (1) 100% of your
compensation includible in your gross income, or (2) the maximum annual contributions under
Section 219(b) of the Code, including “catchup” contributions for certain individuals age 50 and older.
The maximum annual contribution limit for IRA contributions is equal to $5,000 for 2011. After 2011, the
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limit may be indexed annually in $500 increments, except as otherwise provided by law. An individual who
has attained age 50 may make additional “catch-up” IRA contributions. The maximum annual contribution
limit for the individual is increased by $1,000 for 2011 and thereafter, except as otherwise provided by law. If
you have more than one IRA, the limit applies to the total contributions made to your own IRAs for the year.
Generally, if you work the amount that you earn is compensation. Wages, salaries, tips, professional fees,
bonuses and other amounts you receive for providing personal services are compensation. If you own and
operate your own business as a sole proprietor, your net earnings reduced by your deductible contributions
on your behalf to self-employed retirement plans are compensation. If you are an active partner in a
partnership and provide services to the partnership, your share of partnership income reduced by deductible
contributions made on your behalf to qualified retirement plans is compensation. All taxable alimony and
separate maintenance payments received under a decree of divorce or separate maintenance are
compensation.

2. In the case of a married couple filing a joint return, up to the maximum annual contribution can be
contributed to each spouse’s IRA, even if one spouse has little or no compensation. This means that the total
combined contributions that can be made to both IRAs can be as much as $10,000 for the year (plus an
additional $2,000 in catch-up contributions).

3. In the case of a married couple with unequal compensation who file a joint return, the limit on the
deductible contributions to the IRA of the spouse with less compensation is the smaller of:

a. the maximum annual contribution, or

b. The total compensation of both spouses, reduced by any deduction allowed for contributions to IRAs of
the spouse with more compensation.

The deduction for contributions to both spouses’ IRAs may be further limited if either spouse is covered
by an employer retirement plan.

4. If either you or your spouse is an active participant in an employer-sponsored plan and have a certain
level of income, the amount of the contribution to your IRA that is deductible is phased out, and in some
cases eliminated. If you are an active participant in an employer-sponsored plan, the deductibility of your
IRA contribution will be phased out, depending on your adjusted gross income, or combined adjusted gross
income in the case of a joint tax return, as follows:

Joint Returns
Taxable year beginning in: Phase-out range

2011 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $90,000 – $110,000

Single Taxpayers

Taxable year beginning in: Phase-out range

2011 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $56,000 – $66,000

The phase-out range for married individuals filing separately is $0-$10,000. If you file a joint tax return
and are not an active participant in an employer-sponsored plan, but your spouse is, the amount of the
deductible IRA contribution is phased out for adjusted gross income between $169,000 and $179,000.

To designate a contribution as nondeductible, you must file IRS Form 8606, Nondeductible IRAs. You
may have to pay a penalty if you make nondeductible contributions to an IRA and you do not file Form 8606
with your tax return, or if you overstate the amount of nondeductible contributions on your Form 8606. If
you do not report nondeductible contributions, all of the contributions to your traditional IRA will be
treated as deductible, and all distributions from your IRA will be taxed, unless you can show, with
satisfactory evidence, that nondeductible contributions were made.

5. Contributions to your IRA for a year can be made at any time up to April 15 of the following year. If
you make the contribution between January 1 and April 15, however, you may elect to treat the contribution
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as made either in that year or in the preceding year. You may file a tax return claiming a deduction for your
IRA contribution before the contribution is actually made. You must, however, make the contribution by the
due date of your return not including extensions.

6. You cannot make a contribution other than a rollover or transfer contribution to your IRA for the year
in which you reach age 701⁄2 or thereafter.

7. A taxpayer may qualify for a tax credit for contributions to an IRA, depending on the taxpayer’s
adjusted gross income.

E. SEP IRAs

1. SEP IRA rules concerning eligibility and contributions are governed by Code Section 408(k). The
maximum deductible contribution for a SEP IRA is the lesser of $49,000 (indexed for cost-of-living increases
after 2011) or 25% of compensation.

2. A SEP must be established and maintained by an employer (corporation, partnership, sole proprietor).

F. SIMPLE IRAs

1. A SIMPLE IRA must be established with your employer using a qualified salary reduction agreement.

2. You may elect to have your employer contribute to your SIMPLE IRA, under a qualified salary
reduction agreement, an amount (expressed as a percentage of your compensation) not to exceed $11,500
for 2011. After 2011, the limit may be indexed annually, except as otherwise provided by law. An individual
who has attained age 50 may make additional “catch-up” IRA contributions. The maximum annual
contribution limit for the individual is increased by $2,500 for 2011 and thereafter, except as otherwise
provided by law. In addition to these employee elective contributions, your employer is required to make
each year either (1) a matching contribution equal to up to 3 percent, and not less than 1 percent, of your
SIMPLE IRA contribution for the year, or (2) a nonelective contribution equal to 2 percent of your
compensation for the year (up to $245,000 of compensation, as adjusted for inflation). No other contri-
butions may be made to a SIMPLE IRA.

3. Employee elective contributions and employer contributions (i.e., matching contributions and
nonelective contributions) to your SIMPLE IRA are excluded from your gross income.

4. To the extent an individual with a SIMPLE IRA is no longer participating in a SIMPLE plan (e.g., the
individual has terminated employment), and two years have passed since the individual first participated in
the plan, the individual may treat the SIMPLE IRA as an IRA.

G. TAX STATUS OF THE CONTRACT AND DISTRIBUTIONS FOR IRAs AND SIMPLE IRAs

1. Earnings of your IRA annuity contract are not taxed until they are distributed to you.

2. In general, taxable distributions are included in your gross income in the year you receive them.

3. Distributions under your IRA are non-taxable to the extent they represent a return of non-deductible
contributions (if any). The non-taxable percentage of a distribution is determined generally by dividing your
total undistributed, non-deductible IRA contributions by the value of all your IRAs (including SEPs and
rollovers).

4. You cannot choose the special five-year or ten-year averaging that may apply to lump sum distri-
butions from qualified employer plans.

H. REQUIRED DISTRIBUTIONS FOR IRAs AND SIMPLE IRAs

You must start receiving minimum distributions required under the Contract and Section 401(a)(9) of
the Code from your IRA and SIMPLE IRA starting with the year you reach age 701⁄2 (your 701⁄2 year).
Ordinarily, the required minimum distribution for a particular year must be received by December 31 of that
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year. However, you may delay the required minimum distribution for the year you reach age 701⁄2 until
April 1 of the following year (i.e., the required beginning date).

Annuity payments which begin by April 1 of the year following your 701⁄2 year satisfy the minimum
distribution requirement if they provide for non-increasing payments over your life or the lives of you and
your designated beneficiary (within the meaning of Section 401(a)(9) of the Code), provided that, if
installments are guaranteed, the guaranty period does not exceed the applicable life or joint life expectancy.

The applicable life expectancy is your remaining life expectancy or the remaining joint life and last
survivor expectancy of you and your designated beneficiary, determined as set forth in applicable federal
income tax regulations.

If you have more than one IRA, you must determine the required minimum distribution separately for
each IRA; however, you can take the actual distributions of these amounts from any one or more of your
IRAs.

In addition, the after-death minimum distribution requirements described generally in section B.
STATUTORY REQUIREMENTS apply to IRAs and SIMPLE IRAs.

If the actual distribution from your Contract is less than the minimum amount that should be distributed
in accordance with the minimum distribution requirements mentioned above, the difference generally is an
excess accumulation. There is a 50% excise tax on any excess accumulations. If the excess accumulation is
due to reasonable error, and you have taken (or are taking) steps to remedy the insufficient distribution, you
can request that this 50% excise tax be excused by filing with your tax return an IRS Form 5329, together
with a letter of explanation and the excise tax payment.

I. ROTH IRAs

1. If your Contract is a special type of individual retirement plan known as a Roth IRA, it will be
administered in accordance with the requirements of section 408A of the Code. (Except as otherwise
indicated, references herein to an “IRA” are to an “individual retirement plan,” within the meaning of
Section 7701(a)(37) of the Code, other than a Roth IRA.) Roth IRAs are treated the same as other IRAs,
except as described here.

2. If your Contract is a Roth IRA, we will send you a Roth IRA endorsement to be attached to, and to
amend, your Contract. The Company reserves the right to amend the Contract as necessary or advisable
from time to time to comply with future changes in the Internal Revenue Code, regulations or other
requirements imposed by the IRS to obtain or maintain its approval of the annuity as a Roth IRA.

3. Earnings in your Roth IRA are not taxed until they are distributed to you, and will not be taxed if they
are paid as a “qualified distribution,” as described to you in section L, below.

4. The minimum distribution requirements that apply to IRAs do not apply to Roth IRAs while the
owner is alive. However, after the death of a Roth IRA owner, the after-death minimum distribution rules
that apply to IRAs also apply to Roth IRAs as though the Roth IRA owner died before his or her required
beginning date. You may not use your Roth IRA to satisfy minimum distribution requirements for traditional
IRAs. Nor may you use distributions from an IRA for required distributions from a Roth IRA.

J. ELIGIBILITY AND CONTRIBUTIONS FOR ROTH IRAs

1. Generally, you are eligible to establish or make a contribution to your Roth IRA only if you meet
certain income limits. No deduction is allowed for contributions to your Roth IRA. Contributions to your
Roth IRA may be made even after you attain age 701⁄2.

2. The maximum aggregate amount of contributions for any taxable year to all IRAs, including all Roth
IRAs, maintained for your benefit (the “contribution limit”) generally is the lesser of (1) 100% of your
compensation includible in gross income, or (2) the maximum annual contributions under Section 219(b) of
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the Code, including “catchup” contributions for certain individuals age 50 and older (as discussed in
section D, above).

The contribution limit for any taxable year is reduced (but not below zero) by the amount which bears
the same ratio to such amount as:

• the excess of (i) your adjusted gross income for the taxable year, over (ii) the “applicable dollar amount,”
bears to $15,000 (or $10,000 if you are married).

For this purpose, “adjusted gross income” is determined in accordance with Section 219(g)(3) of the
Code and (1) excludes any amount included in gross income as a result of any rollover from, transfer from, or
conversion of an IRA to a Roth IRA, and (2) is reduced by any deductible IRA contribution. In addition, the
“applicable dollar amount” is equal to $169,000 for a married individual filing a joint return, $0 for a
married individual filing a separate return, and $107,000 for any other individual.

A “qualified rollover contribution” (discussed in section K, below), and a non-taxable transfer from
another Roth IRA, are not taken into account for purposes of determining the contribution limit.

K. ROLLOVERS, TRANSFERS AND CONVERSIONS TO ROTH IRAs

1. Rollovers and Transfers—A rollover may be made to a Roth IRA only if it is a “qualified rollover
contribution.” A “qualified rollover contribution” is a rollover to a Roth IRA from another Roth IRA or
from an IRA or other Qualified Plan, but only if such rollover contribution also meets the rollover
requirements for IRAs under Section 408(d)(3). In addition, a transfer may be made to a Roth IRA directly
from another Roth IRA or from an IRA.

The rollover requirements of Section 408(d)(3) are complex and should be carefully considered before
you make a rollover. One of the requirements is that the amount received be paid into another IRA (or Roth
IRA) within 60 days after receipt of the distribution. The failure to satisfy this 60-day requirement may be
waived by the Internal Revenue Service in certain circumstances. In addition, a rollover contribution from a
Roth IRA may be made by you only once a year. The one-year period begins on the date you receive the Roth
IRA distribution, not on the date you roll it over (reinvest it) into another Roth IRA. If you withdraw assets
from a Roth IRA, you may roll over part of the withdrawal tax-free into another Roth IRA and keep the rest
of it. A portion of the amount you keep may be included in your gross income.

2. Taxation of Rollovers and Transfers to Roth IRAs—A qualified rollover contribution or transfer from
a Roth IRA maintained for your benefit to another Roth IRA maintained for your benefit which meets the
rollover requirements for IRAs under Section 408(d)(3) is tax-free.

In the case of a qualified rollover contribution or a transfer from an IRA maintained for your benefit to a
Roth IRA maintained for your benefit, any portion of the amount rolled over or transferred which would be
includible in your gross income were it not part of a qualified rollover contribution or a nontaxable transfer
will be includible in your gross income. However, Code Section 72(t) (relating to the 10% penalty tax on
premature distributions) will generally not apply unless the amounts rolled over or transferred are
withdrawn within the five-year period beginning with the taxable year in which such contribution was made.

3. Transfers of Excess IRA Contributions to Roth IRAs—If, before the due date of your federal income
tax return for any taxable year (not including extensions), you transfer, from an IRA, contributions for such
taxable year (and earnings thereon) to a Roth IRA, such amounts will not be includible in gross income to the
extent that no deduction was allowed with respect to such amount.

4. Taxation of Conversions of IRAs to Roth IRAs—All or part of amounts in an IRA maintained for your
benefit may be converted into a Roth IRA maintained for your benefit. A conversion typically will result in
the inclusion of some or all of your IRA’s value in gross income, as described above.

A conversion of an IRA to a Roth IRA can be made without taking an actual distribution from your IRA.
For example, an individual may make a conversion by notifying the IRA issuer or trustee, whichever is
applicable.
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UNDER SOME CIRCUMSTANCES, IT MIGHT NOT BE ADVISABLE TO ROLLOVER,
TRANSFER, OR CONVERT ALL OR PART OF AN IRATO A ROTH IRA. WHETHER YOU SHOULD
DO SO WILL DEPEND ON YOUR PARTICULAR FACTS AND CIRCUMSTANCES, INCLUDING,
BUT NOT LIMITED TO, SUCH FACTORS AS WHETHER YOU QUALIFY TO MAKE SUCH A
ROLLOVER, TRANSFER, OR CONVERSION, YOUR FINANCIAL SITUATION, AGE, CURRENT
AND FUTURE INCOME NEEDS, YEARS TO RETIREMENT, CURRENTAND FUTURE TAX RATES,
YOUR ABILITYAND DESIRE TO PAY CURRENT INCOME TAXES WITH RESPECT TO AMOUNTS
ROLLED OVER, TRANSFERRED, OR CONVERTED, AND WHETHER SUCH TAXES MIGHT NEED
TO BE PAID WITH WITHDRAWALS FROM YOUR ROTH IRA (SEE DISCUSSION BELOW OF
“NONQUALIFIED DISTRIBUTIONS”). YOU SHOULD CONSULT A QUALIFIED TAX ADVISER
BEFORE ROLLING OVER, TRANSFERRING, OR CONVERTING ALL OR PART OF AN IRA TO A
ROTH IRA.

5. Separate Roth IRAs—Due to the complexity of, and proposed changes to, the tax law, it may be
advantageous to maintain amounts rolled over, transferred, or converted from an IRA in separate Roth IRAs
from those containing regular Roth IRA contributions. For the same reason, you should consider main-
taining a separate Roth IRA for each amount rolled over, transferred, or converted from an IRA. These
considerations should be balanced against the additional costs you may incur from maintaining multiple
Roth IRAs. You should consult your tax adviser if you intend to contribute rollover, transfer, or conversion
amounts to your Contract, or if you intend to roll over or transfer amounts from your Contract to another
Roth IRA maintained for your benefit.

L. INCOME TAX CONSEQUENCES OF ROTH IRAs

1. Qualified Distributions—Any “qualified distribution” from a Roth IRA is excludible from gross
income. A “qualified distribution” is a payment or distribution which satisfies two requirements. First, the
payment or distribution must be (a) made after you attain age 591⁄2, (b) made after your death, (c) attributable
to your being disabled, or (d) a “qualified special purpose distribution” (i.e., a qualified first-time home-
buyer distribution under Section 72(t)(2)(F) of the Code). Second, the payment or distribution must be made
in a taxable year that is at least five years after (1) the first taxable year for which a contribution was made to
any Roth IRA established for you, or (2) in the case of a rollover from, or a conversion of, an IRA to a Roth
IRA, the taxable year in which the rollover or conversion was made if the payment or distribution is allocable
(as determined in the manner set forth in guidance issued by the IRS) to the rollover contribution or
conversion (or to income allocable thereto).

2. Nonqualified Distributions—A distribution from a Roth IRA which is not a qualified distribution is
taxed under Section 72 (relating to annuities), except that such distribution is treated as made first from
contributions to the Roth IRA to the extent that such distribution, when added to all previous distributions
from the Roth IRA, does not exceed the aggregate amount of contributions to the Roth IRA. For purposes of
determining the amount taxed, (a) all Roth IRAs established for you will be treated as one contract, (b) all
distributions during any taxable year from Roth IRAs established for you will be treated as one distribution,
and (c) the value of the contract, income on the contract, and investment in the contract, if applicable, will be
computed as of the close of the calendar year in which the taxable year begins.

An additional tax of 10% is imposed on nonqualified distributions (including amounts deemed
distributed as the result of a prohibited loan or use of your Roth IRA as security for a loan) made before
the benefited individual has attained age 591/2, unless one of the exceptions discussed in Section N applies.

M. TAX ON EXCESS CONTRIBUTIONS

1. You must pay a 6% excise tax each year on excess contributions that remain in your Contract.
Generally, an excess contribution is the amount contributed to your Contract that is more than you can
contribute. The excess is taxed for the year of the excess contribution and for each year after that until you
correct it.

B-7

PAGE 71



If contributions to your IRA for a year are more than the contribution limit, you can apply the excess
contribution in one year to a later year if the contributions for that later year are less than the maximum
allowed for that year.

2. You will not have to pay the 6% excise tax if you withdraw the excess amount by the date your tax
return is due including extensions for the year of the contribution. You do not have to include in your gross
income an excess contribution that you withdraw from your Contract before your tax return is due if the
income earned on the excess was also withdrawn and no deduction was allowed for the excess contribution.
You must include in your gross income the income earned on the excess contribution.

N. TAX ON PREMATURE DISTRIBUTIONS

There is an additional tax on premature distributions from your IRA, Roth IRA, or SIMPLE IRA, equal
to 10% of the taxable amount. For premature distributions from a SIMPLE IRA made within the first two
years you participate in a SIMPLE plan, the additional tax is equal to 25% of the amount of the premature
distribution that must be included in gross income. Premature distributions are generally amounts you
withdraw before you are age 591⁄2. However, the tax on premature distributions does not apply generally:

1. To amounts that are rolled over or transferred tax-free;

2. To a distribution that is made on or after your death, or on account of you being disabled within the
meaning of Code Section 72(m)(7);

3. To a distribution that is part of a series of substantially equal periodic payments (made at least
annually) over your life or your life expectancy or the joint life or joint life expectancy of you and your
beneficiary; or

4. To a distribution that is used for qualified first-time homebuyer expenses, qualified higher education
expenses, certain medical expenses, by an unemployed individual to pay health insurance premiums, or a
qualified reservist as a qualified reservist distribution.

O. EXCISE TAX REPORTING

Use Form 5329, Additional Taxes Attributable to Qualified Retirement Plans (Including IRAs), Annu-
ities, and Modified Endowment Contracts, to report the excise taxes on excess contributions, premature
distributions, and excess accumulations. If you do not owe any IRA, SIMPLE IRA or Roth IRA excise taxes,
you do not need Form 5329. Further information can be obtained from any district office of the Internal
Revenue Service.

P. BORROWING

If you borrow money against your Contract or use it as security for a loan, the Contract will lose its
classification as an IRA, Roth IRA, or SIMPLE IRA, whichever is applicable, and you must include in gross
income the fair market value of the Contract as of the first day of your tax year. In addition, you may be
subject to the tax on premature distributions described above. (Note: This Contract does not allow
borrowings against it, nor may it be assigned or pledged as collateral for a loan.)

Q. REPORTING

We will provide you with any reports required by the Internal Revenue Service.

R. ESTATE TAX

Generally, the value of your IRA, including your Roth IRA, is included in your gross estate for federal
estate tax purposes.
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S. FINANCIAL DISCLOSURE

If contributions to the Contract are made by other than rollover contributions and direct transfers, the
following information based on the charts shown on the next pages, which assumes you were to make a level
contribution to the fixed account at the beginning of each year of $1,000 must be completed prior to your
signing the enrollment application.

End of Year
Lump Sum Termination

Value of Contract*
At

Age
Lump Sum Termination

Value of Contract*

1 60
2 65
3 70
4
5

If contributions to the Contract are made by rollover contributions and/or direct transfers, the following
information, based on the charts shown on the next page, and all of which assumes you make one
contribution to the fixed account of $1,000 at the beginning of this year, must be completed prior to your
signing the enrollment application.

End of Year
Lump Sum Termination

Value of Contract*
At

Age
Lump Sum Termination

Value of Contract*

1 60
2 65
3 70
4

* Includes applicable withdrawal charges as described in Item T below.

End of Year
Lump Sum Termination

Value of Contract*
At

Age
Lump Sum Termination

Value of Contract*

5

T. FINANCIAL DISCLOSURE FOR THE SEPARATE ACCOUNT (VARIABLE ACCOUNT)

1. If on the enrollment application you indicated an allocation to a Subaccount or if you transfer
Contract Value to a Subaccount, a daily charge of an amount which will equal an aggregate of 1.40% per
annum will be assessed against Separate Account Value.

2. An annual records maintenance charge of $30.00 will be assessed ratably each quarter against the
Separate Account, Fixed Account and Guarantee Periods.

3. Withdrawal (early annuitization) charges will be assessed based on the years elapsed since the
Purchase Payments (in a given Contract Year) were received by ZALICO; under one year, 7%; over one to
two years, 6%; over two to three years, 5%; over three to four years, 5%; over four to five years, 4%; over
five to six years, 3%; over six to seven years, 2%; over seven years and thereafter, 0%.

4. The method used to compute and allocate the annual earnings is contained in the Prospectus under the
heading “Accumulation Unit Value.”

5. The growth in value of your Contract is neither guaranteed nor projected but is based on the
investment experience of the Separate Account.
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GUARANTEED LUMP SUM TERMINATION OF DEFERRED FIXED AND VARIABLE ANNUITY
COMPLETELY ALLOCATED TO THE GENERAL ACCOUNT WITH 3% GUARANTEED EACH
YEAR. (TERMINATION VALUES ARE BASED ON $1,000 ANNUAL CONTRIBUTIONS AT THE
BEGINNING OF EACH YEAR.)
End of
Year

Termination
Values*

End of
Year

Termination
Values*

End of
Year

Termination
Values*

End of
Year

Termination
Values*

1 $ 937.00 14 $16,798.32 27 $40,421.63 40 $ 75,113.26
2 1,913.00 15 18,310.91 28 42,642.92 41 78,375.30
3 2,928.90 16 19,868.88 29 44,930.85 42 81,735.20
4 3,976.63 17 21,473.59 30 47,287.42 43 85,195.89
5 5,066.14 18 23,126.44 31 49,714.68 44 88,760.41
6 6,198.41 19 24,828.87 32 52,214.76 45 92,431.86
7 7,374.46 20 26,582.37 33 54,789.84 46 96,213.46
8 8,604.34 21 28,388.49 34 57,442.18 47 100,108.50
9 9,871.11 22 30,248.78 35 60,174.08 48 104,120.40

10 11,175.88 23 32,164.88 36 62,987.94 49 108,252.65
11 12,519.80 24 34,138.47 37 65,886.22 50 112,508.87
12 13,904.03 25 36,171.26 38 68,871.45
13 15,329.79 26 38,265.04 39 71,946.23

GUARANTEED LUMP SUM TERMINATION OF DEFERRED FIXED AND VARIABLE ANNUITY
COMPLETELY ALLOCATED TO THE GENERAL ACCOUNT WITH 3% GUARANTEED EACH
YEAR. (TERMINATION VALUES ARE BASED ON $1,000 SINGLE PREMIUM.)
End of
Year

Termination
Values*

End of
Year

Termination
Values*

End of
Year

Termination
Values*

End of
Year

Termination
Values*

1 $ 937 14 $1,000 27 $1,000 40 $1,000
2 946 15 1,000 28 1,000 41 1,000
3 955 16 1,000 29 1,000 42 1,000
4 955 17 1,000 30 1,000 43 1,000
5 964 18 1,000 31 1,000 44 1,000
6 973 19 1,000 32 1,000 45 1,000
7 982 20 1,000 33 1,000 46 1,000
8 1,000 21 1,000 34 1,000 47 1,000
9 1,000 22 1,000 35 1,000 48 1,000

10 1,000 23 1,000 36 1,000 49 1,000
11 1,000 24 1,000 37 1,000 50 1,000
12 1,000 25 1,000 38 1,000
13 1,000 26 1,000 39 1,000

* Includes applicable withdrawal charges.

B-10

PAGE 74



APPENDIX C

CONDENSED FINANCIAL INFORMATION

The following tables of condensed financial information show accumulation unit values for each
Subaccount for the period since the Subaccount started operation. An accumulation unit value is the unit
we use to calculate the value of your interest in a Subaccount. The accumulation unit values shown in the
tables reflect the Separate Account Annual Expenses of 1.40% listed in the “Fee Table” in this Prospectus.
The accumulation unit value does not reflect the deduction of charges such as the Record Maintenance
Charge that we subtract from your Contract Value by redeeming units. The data used in the tables below is
obtained from the audited financial statement of the Separate Account that can be found in the SAI. Please
review the condensed financial information in conjunction with the financial statements, related notes, and
other financial information included in the SAI. In the tables below, no number is shown when there were
fewer than 1,000 accumulation units outstanding at the end of a period.

Selected data for accumulation units outstanding as of the year ended December 31st for each period
(reflects Separate Account Annual Expenses of 1.40%):

Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

AIM Variable Insurance Funds: Invesco V.I. Utilities Subaccount (Series I Shares)

2010 . . . . . . . . . . . . . . . . . 9.667 10.135 1,662
2009 . . . . . . . . . . . . . . . . . 8.529 9.667 1,908
2008 . . . . . . . . . . . . . . . . . 12.786 8.529 2,792
2007 . . . . . . . . . . . . . . . . . 10.748 12.786 3,997
2006 . . . . . . . . . . . . . . . . . 8.686 10.748 4,057
2005 . . . . . . . . . . . . . . . . . 7.538 8.686 3,734
2004 . . . . . . . . . . . . . . . . . 6.186 7.538 2,550
2003 . . . . . . . . . . . . . . . . . 5.340 6.186 1,996
2002 . . . . . . . . . . . . . . . . . 6.796 5.340 1,638
2001* . . . . . . . . . . . . . . . . 10.000 6.796 1,004

* Commencement of offering on May 1, 2001.

Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

The Alger Portfolios: Alger Balanced Subaccount (Class I-2 Shares)

2010 . . . . . . . . . . . . . . . . . 11.255 12.246 3,447
2009 . . . . . . . . . . . . . . . . . 8.830 11.255 4,038
2008 . . . . . . . . . . . . . . . . . 13.121 8.830 5,039
2007 . . . . . . . . . . . . . . . . . 11.841 13.121 7,039
2006 . . . . . . . . . . . . . . . . . 11.465 11.841 8,396
2005 . . . . . . . . . . . . . . . . . 10.722 11.465 9,551
2004 . . . . . . . . . . . . . . . . . 10.397 10.722 10,696
2003 . . . . . . . . . . . . . . . . . 8.857 10.397 10,639
2002 . . . . . . . . . . . . . . . . . 10.240 8.857 10,165
2001 . . . . . . . . . . . . . . . . . 10.588 10.240 8,205
2000 . . . . . . . . . . . . . . . . . 11.041 10.588 1,292
1999* . . . . . . . . . . . . . . . . 10.000 11.041 19

* Commencement of offering on November 1, 1999.

C-1

(1) The number of accumulation units outstanding at the end of 2004 and the years thereafter include only
Accumulation Units that correspond to Contracts in their Accumulation Period. The number of
accumulation units outstanding at the end of prior periods may include Annuity Units that correspond
to Contracts in their Annuity Period.
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Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

The Alger Portfolios: Alger Capital Appreciation Subaccount (Class I-2 Shares)

2010 . . . . . . . . . . . . . . . . . 10.552 11.866 4,578
2009 . . . . . . . . . . . . . . . . . 7.081 10.552 5,052
2008 . . . . . . . . . . . . . . . . . 13.088 7.081 6,678
2007 . . . . . . . . . . . . . . . . . 9.939 13.088 9,245
2006 . . . . . . . . . . . . . . . . . 8.450 9.939 8,586
2005 . . . . . . . . . . . . . . . . . 7.487 8.450 8,648
2004 . . . . . . . . . . . . . . . . . 7.017 7.487 9,465
2003 . . . . . . . . . . . . . . . . . 5.281 8.784* 10,008
2002 . . . . . . . . . . . . . . . . . 8.103 5.281 9,225
2001 . . . . . . . . . . . . . . . . . 9.773 8.103 9,057
2000 . . . . . . . . . . . . . . . . . 13.184 9.773 4,158
1999** . . . . . . . . . . . . . . . 10.000 13.184 49

* The 2003 end of period Accumulation Unit value represents an average of the Accumulation Unit value
and the Annuity Unit value at the end of the period. If Accumulation Unit value only had been shown,
the Accumulation Unit value at the end of 2003 would have been $7.017. In future periods, only
Accumulation Unit value will be shown.

** Commencement of offering on November 1, 1999.

Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

Credit Suisse Trust: Credit Suisse Trust- International Equity Flex III Subaccount (Trust Class Shares)

2010 . . . . . . . . . . . . . . . . . 18.268 20.220 2,035
2009 . . . . . . . . . . . . . . . . . 12.217 18.268 2,407
2008 . . . . . . . . . . . . . . . . . 27.412 12.217 2,543
2007 . . . . . . . . . . . . . . . . . 21.476 27.412 3,829
2006 . . . . . . . . . . . . . . . . . 16.433 21.476 4,319
2005 . . . . . . . . . . . . . . . . . 13.024 16.433 4,409
2004 . . . . . . . . . . . . . . . . . 10.571 13.024 3,406
2003 . . . . . . . . . . . . . . . . . 7.502 10.571 2,847
2002 . . . . . . . . . . . . . . . . . 8.602 7.502 2,512
2001 . . . . . . . . . . . . . . . . . 9.639 8.602 1,918
2000 . . . . . . . . . . . . . . . . . 14.302 9.639 1,034
1999 . . . . . . . . . . . . . . . . . 7.994 14.302 213
1998* . . . . . . . . . . . . . . . . 9.755 7.994 7

* Commencement of offering on June 1, 1998.

C-2

(1) The number of accumulation units outstanding at the end of 2004 and the years thereafter include only
Accumulation Units that correspond to Contracts in their Accumulation Period. The number of
accumulation units outstanding at the end of prior periods may include Annuity Units that correspond
to Contracts in their Annuity Period.
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Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

Dreyfus Investment Portfolios: Dreyfus MidCap Stock Subaccount (Initial Share Class)

2010 . . . . . . . . . . . . . . . . . 12.743 15.973 3,677
2009 . . . . . . . . . . . . . . . . . 9.536 12.743 4,049
2008 . . . . . . . . . . . . . . . . . 16.230 9.536 6,003
2007 . . . . . . . . . . . . . . . . . 16.216 16.230 8,727
2006 . . . . . . . . . . . . . . . . . 15.260 16.216 10,467
2005 . . . . . . . . . . . . . . . . . 14.173 15.260 11,800
2004 . . . . . . . . . . . . . . . . . 12.554 14.173 11,759
2003 . . . . . . . . . . . . . . . . . 9.664 12.554 11,190
2002 . . . . . . . . . . . . . . . . . 11.199 9.664 10,436
2001 . . . . . . . . . . . . . . . . . 11.738 11.199 7,541
2000 . . . . . . . . . . . . . . . . . 10.992 11.738 1,141
1999* . . . . . . . . . . . . . . . . 10.000 10.992 12

* Commencement of offering on November 1, 1999.

Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

Dreyfus Socially Responsible Growth Fund, Inc., Subaccount (Initial Share Class)

2010 . . . . . . . . . . . . . . . . . 6.883 7.793 420
2009 . . . . . . . . . . . . . . . . . 5.218 6.883 465
2008 . . . . . . . . . . . . . . . . . 8.069 5.218 565
2007 . . . . . . . . . . . . . . . . . 7.591 8.069 788
2006 . . . . . . . . . . . . . . . . . 7.049 7.591 1,264
2005 . . . . . . . . . . . . . . . . . 6.898 7.049 1,169
2004 . . . . . . . . . . . . . . . . . 6.585 6.898 1,417
2003 . . . . . . . . . . . . . . . . . 5.299 6.585 1,509
2002 . . . . . . . . . . . . . . . . . 7.563 5.299 1,546
2001 . . . . . . . . . . . . . . . . . 9.905 7.563 1,444
2000 . . . . . . . . . . . . . . . . . 11.289 9.905 600
1999* . . . . . . . . . . . . . . . . 9.941 11.289 22

* Commencement of offering on November 1, 1999.

C-3

(1) The number of accumulation units outstanding at the end of 2004 and the years thereafter include only
Accumulation Units that correspond to Contracts in their Accumulation Period. The number of
accumulation units outstanding at the end of prior periods may include Annuity Units that correspond
to Contracts in their Annuity Period.
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Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

DWS Investments VIT Funds: DWS Equity 500 Index VIP Subaccount (Class A Shares)

2010 . . . . . . . . . . . . . . . . . 9.296 10.515 7,267
2009 . . . . . . . . . . . . . . . . . 7.462 9.296 8,076
2008 . . . . . . . . . . . . . . . . . 12.039 7.462 10,621
2007 . . . . . . . . . . . . . . . . . 11.595 12.039 15,232
2006 . . . . . . . . . . . . . . . . . 10.177 11.595 17,666
2005 . . . . . . . . . . . . . . . . . 8.699 10.177 19,101
2004 . . . . . . . . . . . . . . . . . 7.991 8.699 25,782
2003 . . . . . . . . . . . . . . . . . 6.334 7.991 25,461
2002 . . . . . . . . . . . . . . . . . 8.270 6.334 23,118
2001 . . . . . . . . . . . . . . . . . 9.535 8.270 17,576
2000 . . . . . . . . . . . . . . . . . 10.735 9.535 4,497
1999* . . . . . . . . . . . . . . . . 10.027 10.735 633

* Commencement of offering on September 10, 1999.

Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

DWS Variable Series I: DWS Bond VIP Subaccount (Class A Shares)

2010 . . . . . . . . . . . . . . . . . 9.514 10.020 1,488
2009 . . . . . . . . . . . . . . . . . 8.765 9.514 1,542
2008 . . . . . . . . . . . . . . . . . 10.679 8.765 871
2007 . . . . . . . . . . . . . . . . . 10.395 10.679 676
2006 . . . . . . . . . . . . . . . . . 10.066 10.395 298
2005* . . . . . . . . . . . . . . . . 10.000 10.066 75

* Commencement of offering on May 2, 2005.

C-4

(1) The number of accumulation units outstanding at the end of 2004 and the years thereafter include only
Accumulation Units that correspond to Contracts in their Accumulation Period. The number of
accumulation units outstanding at the end of prior periods may include Annuity Units that correspond
to Contracts in their Annuity Period.
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Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

DWS Variable Series I: DWS Capital Growth VIP Subaccount (Successor to DWS Health Care VIP Subaccount
(Variable Series I) and DWS Technology VIP Subaccount (Variable Series II)) (Class A Shares)*

2010 . . . . . . . . . . . . . . . . . 10.024 11.538 13,997
2009 . . . . . . . . . . . . . . . . . 8.012 10.024 16,624
2008 . . . . . . . . . . . . . . . . . 12.123 8.012 17,327
2007 . . . . . . . . . . . . . . . . . 10.919 12.123 24,258
2006 . . . . . . . . . . . . . . . . . 10.201 10.919 29,857
2005 . . . . . . . . . . . . . . . . . 9.493 10.201 18,643
2004 . . . . . . . . . . . . . . . . . 8.914 9.493 5,701
2003 . . . . . . . . . . . . . . . . . 7.124 8.914 5,318
2002 . . . . . . . . . . . . . . . . . 10.201 7.124 4,949
2001 . . . . . . . . . . . . . . . . . 12.826 10.201 4,261
2000 . . . . . . . . . . . . . . . . . 14.435 12.826 1,959
1999 . . . . . . . . . . . . . . . . . 10.823 14.435 916
1998** . . . . . . . . . . . . . . . 9.985 10.823 56

* Effective May 1, 2011, DWS Health Care VIP (DWS Variable Series I) and DWS Technology VIP (DWS
Variable Series II) each merged into DWS Capital Growth VIP (DWS Variable Series I), pursuant to
shareholder approval on April 11, 2011.

** Commencement of offering on June 1, 1998.

Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

DWS Variable Series I: DWS Global Small Cap Growth VIP Subaccount (formerly DWS Global Opportunities VIP
Subaccount) (Class A Shares)*

2010 . . . . . . . . . . . . . . . . . 17.596 21.976 3,382
2009 . . . . . . . . . . . . . . . . . 12.039 17.596 3,731
2008 . . . . . . . . . . . . . . . . . 24.400 12.039 5,128
2007 . . . . . . . . . . . . . . . . . 22.631 24.400 7,461
2006 . . . . . . . . . . . . . . . . . 18.797 22.631 8,689
2005 . . . . . . . . . . . . . . . . . 16.127 18.797 8,850
2004 . . . . . . . . . . . . . . . . . 13.257 16.127 7,838
2003 . . . . . . . . . . . . . . . . . 9.017 13.257 7,393
2002 . . . . . . . . . . . . . . . . . 11.412 9.017 7,117
2001 . . . . . . . . . . . . . . . . . 15.347 11.412 6,536
2000 . . . . . . . . . . . . . . . . . 16.430 15.347 3,226
1999 . . . . . . . . . . . . . . . . . 10.043 16.430 509
1998** . . . . . . . . . . . . . . . 9.911 10.043 74

* Effective May 1, 2011, DWS Global Opportunities VIP changed its name to DWS Global Small Cap
Growth VIP.

** Commencement of offering on June 1, 1998.

C-5

(1) The number of accumulation units outstanding at the end of 2004 and the years thereafter include only
Accumulation Units that correspond to Contracts in their Accumulation Period. The number of
accumulation units outstanding at the end of prior periods may include Annuity Units that correspond
to Contracts in their Annuity Period.
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Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

DWS Variable Series I: DWS Growth & Income VIP Subaccount (Class A Shares)

2010 . . . . . . . . . . . . . . . . . 8.277 9.338 2,674
2009 . . . . . . . . . . . . . . . . . 6.257 8.277 3,106
2008 . . . . . . . . . . . . . . . . . 10.285 6.257 4,077
2007 . . . . . . . . . . . . . . . . . 10.290 10.285 5,894
2006 . . . . . . . . . . . . . . . . . 9.182 10.290 7,235
2005 . . . . . . . . . . . . . . . . . 8.778 9.182 8,612
2004 . . . . . . . . . . . . . . . . . 8.080 8.778 5,555
2003 . . . . . . . . . . . . . . . . . 6.464 8.080 5,681
2002 . . . . . . . . . . . . . . . . . 8.527 6.464 5,647
2001 . . . . . . . . . . . . . . . . . 9.748 8.527 4,982
2000 . . . . . . . . . . . . . . . . . 10.096 9.748 2,341
1999 . . . . . . . . . . . . . . . . . 9.651 10.096 1,073
1998* . . . . . . . . . . . . . . . . 10.033 9.651 175

* Commencement of offering on June 1, 1998.

Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

DWS Variable Series I: DWS Health Care VIP Subaccount (Class A Shares)*

2010 . . . . . . . . . . . . . . . . . 13.015 13.882 2,229
2009 . . . . . . . . . . . . . . . . . 10.801 13.015 2,578
2008 . . . . . . . . . . . . . . . . . 14.262 10.801 3,921
2007 . . . . . . . . . . . . . . . . . 12.776 14.262 5,172
2006 . . . . . . . . . . . . . . . . . 12.202 12.776 6,151
2005 . . . . . . . . . . . . . . . . . 11.403 12.202 6,994
2004 . . . . . . . . . . . . . . . . . 10.551 11.403 7,279
2003 . . . . . . . . . . . . . . . . . 8.002 10.551 7,056
2002 . . . . . . . . . . . . . . . . . 10.551 8.002 6,232
2001** . . . . . . . . . . . . . . . 10.000 10.551 4,222

* Effective May 1, 2011, DWS Health Care VIP merged into DWS Capital Growth VIP, pursuant to
shareholder approval on April 11, 2011.

** Commencement of offering on May 1, 2001.

C-6

(1) The number of accumulation units outstanding at the end of 2004 and the years thereafter include only
Accumulation Units that correspond to Contracts in their Accumulation Period. The number of
accumulation units outstanding at the end of prior periods may include Annuity Units that correspond
to Contracts in their Annuity Period.
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Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

DWS Variable Series I: DWS International VIP Subaccount (Class A Shares)

2010 . . . . . . . . . . . . . . . . . 9.945 9.967 3,837
2009 . . . . . . . . . . . . . . . . . 7.552 9.945 4,471
2008 . . . . . . . . . . . . . . . . . 14.789 7.552 6,444
2007 . . . . . . . . . . . . . . . . . 13.088 14.789 9,517
2006 . . . . . . . . . . . . . . . . . 10.540 13.088 10,753
2005 . . . . . . . . . . . . . . . . . 9.199 10.540 10,915
2004 . . . . . . . . . . . . . . . . . 8.005 9.199 10,684
2003 . . . . . . . . . . . . . . . . . 6.354 8.005 10,652
2002 . . . . . . . . . . . . . . . . . 7.892 6.354 10,313
2001 . . . . . . . . . . . . . . . . . 11.574 7.892 9,022
2000 . . . . . . . . . . . . . . . . . 14.990 11.574 4,655
1999 . . . . . . . . . . . . . . . . . 9.837 14.990 1,653
1998* . . . . . . . . . . . . . . . . 9.972 9.837 88

* Commencement of offering on June 1, 1998.

Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

DWS Variable Series II: DWS Balanced VIP Subaccount (Class A Shares)

2010 . . . . . . . . . . . . . . . . . 10.971 12.035 3,718
2009 . . . . . . . . . . . . . . . . . 9.013 10.971 4,218
2008 . . . . . . . . . . . . . . . . . 12.577 9.013 5,515
2007 . . . . . . . . . . . . . . . . . 12.165 12.577 7,454
2006 . . . . . . . . . . . . . . . . . 11.189 12.165 8,791
2005 . . . . . . . . . . . . . . . . . 10.878 11.189 10,111
2004 . . . . . . . . . . . . . . . . . 10.329 10.878 10,863
2003 . . . . . . . . . . . . . . . . . 8.880 10.329 11,274
2002 . . . . . . . . . . . . . . . . . 10.615 8.880 11,368
2001 . . . . . . . . . . . . . . . . . 11.462 10.615 10,298
2000 . . . . . . . . . . . . . . . . . 11.936 11.462 4,778
1999 . . . . . . . . . . . . . . . . . 10.542 11.936 2,617
1998* . . . . . . . . . . . . . . . . 9.983 10.542 123

* Commencement of offering on June 1, 1998.

C-7

(1) The number of accumulation units outstanding at the end of 2004 and the years thereafter include only
Accumulation Units that correspond to Contracts in their Accumulation Period. The number of
accumulation units outstanding at the end of prior periods may include Annuity Units that correspond
to Contracts in their Annuity Period.
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Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

DWS Variable Series II: DWS Blue Chip VIP Subaccount (Class A Shares)

2010 . . . . . . . . . . . . . . . . . 10.811 12.130 4,693
2009 . . . . . . . . . . . . . . . . . 8.183 10.811 5,497
2008 . . . . . . . . . . . . . . . . . 13.491 8.183 7,475
2007 . . . . . . . . . . . . . . . . . 13.218 13.491 10,990
2006 . . . . . . . . . . . . . . . . . 11.590 13.218 12,986
2005 . . . . . . . . . . . . . . . . . 10.677 11.590 13,710
2004 . . . . . . . . . . . . . . . . . 9.330 10.677 14,410
2003 . . . . . . . . . . . . . . . . . 7.435 9.330 14,179
2002 . . . . . . . . . . . . . . . . . 9.680 7.435 9,733
2001 . . . . . . . . . . . . . . . . . 11.659 9.680 9,110
2000 . . . . . . . . . . . . . . . . . 12.827 11.659 4,280
1999 . . . . . . . . . . . . . . . . . 10.386 12.827 1,728
1998* . . . . . . . . . . . . . . . . 9.964 10.386 125

* Commencement of offering on June 1, 1998.

Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

DWS Variable Series II: DWS Core Fixed Income VIP Subaccount (Class A Shares)

2010 . . . . . . . . . . . . . . . . . 11.651 12.239 2,970
2009 . . . . . . . . . . . . . . . . . 10.968 11.651 3,418
2008 . . . . . . . . . . . . . . . . . 13.786 10.968 4,232
2007 . . . . . . . . . . . . . . . . . 13.420 13.786 5,574
2006 . . . . . . . . . . . . . . . . . 13.052 13.420 5,807
2005 . . . . . . . . . . . . . . . . . 12.943 13.052 5,880
2004 . . . . . . . . . . . . . . . . . 12.556 12.943 6,170
2003 . . . . . . . . . . . . . . . . . 12.110 12.556 6,697
2002 . . . . . . . . . . . . . . . . . 11.369 12.110 6,990
2001 . . . . . . . . . . . . . . . . . 10.905 11.369 4,482
2000 . . . . . . . . . . . . . . . . . 10.062 10.905 1,114
1999 . . . . . . . . . . . . . . . . . 10.417 10.062 940
1998* . . . . . . . . . . . . . . . . 10.014 10.417 66

* Commencement of offering on June 1, 1998.

C-8

(1) The number of accumulation units outstanding at the end of 2004 and the years thereafter include only
Accumulation Units that correspond to Contracts in their Accumulation Period. The number of
accumulation units outstanding at the end of prior periods may include Annuity Units that correspond
to Contracts in their Annuity Period.
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Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

DWS Variable Series II: DWS Diversified International Equity VIP Subaccount (Class A Shares)*

2010 . . . . . . . . . . . . . . . . . 10.455 11.438 3,077
2009 . . . . . . . . . . . . . . . . . 8.196 10.455 3,418
2008 . . . . . . . . . . . . . . . . . 16.236 8.196 5,438
2007 . . . . . . . . . . . . . . . . . 14.107 16.236 7,666
2006 . . . . . . . . . . . . . . . . . 11.392 14.107 7,838
2005 . . . . . . . . . . . . . . . . . 10.087 11.392 7,765
2004 . . . . . . . . . . . . . . . . . 8.650 10.087 7,008
2003 . . . . . . . . . . . . . . . . . 6.756 8.650 5,691
2002 . . . . . . . . . . . . . . . . . 7.918 6.756 4,842
2001 . . . . . . . . . . . . . . . . . 10.624 7.918 1,829
2000 . . . . . . . . . . . . . . . . . 13.549 10.624 977
1999 . . . . . . . . . . . . . . . . . 9.429 13.549 351
1998* . . . . . . . . . . . . . . . . 9.944 9.429 56

* Commencement of offering on June 1, 1998.

Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

DWS Variable Series II: DWS Dreman Small Mid Cap Value VIP Subaccount (Class A Shares)

2010 . . . . . . . . . . . . . . . . . 17.729 21.518 4,456
2009 . . . . . . . . . . . . . . . . . 13.860 17.729 5,151
2008 . . . . . . . . . . . . . . . . . 21.110 13.860 7,809
2007 . . . . . . . . . . . . . . . . . 20.772 21.110 12,839
2006 . . . . . . . . . . . . . . . . . 16.841 20.772 15,122
2005 . . . . . . . . . . . . . . . . . 15.489 16.841 16,286
2004 . . . . . . . . . . . . . . . . . 12.462 15.489 16,463
2003 . . . . . . . . . . . . . . . . . 8.897 12.462 14,637
2002 . . . . . . . . . . . . . . . . . 10.177 8.897 12,826
2001 . . . . . . . . . . . . . . . . . 8.770 10.177 7,886
2000 . . . . . . . . . . . . . . . . . 8.547 8.770 1,281
1999 . . . . . . . . . . . . . . . . . 8.431 8.547 610
1998* . . . . . . . . . . . . . . . . 9.943 8.431 125

* Commencement of offering on June 1, 1998.

C-9

(1) The number of accumulation units outstanding at the end of 2004 and the years thereafter include only
Accumulation Units that correspond to Contracts in their Accumulation Period. The number of
accumulation units outstanding at the end of prior periods may include Annuity Units that correspond
to Contracts in their Annuity Period.
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Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

DWS Variable Series II: DWS Global Thematic VIP Subaccount (Class A Shares)

2010 . . . . . . . . . . . . . . . . . 14.314 16.044 2,422
2009 . . . . . . . . . . . . . . . . . 10.092 14.314 2,753
2008 . . . . . . . . . . . . . . . . . 19.587 10.092 3,794
2007 . . . . . . . . . . . . . . . . . 18.686 19.587 5,496
2006 . . . . . . . . . . . . . . . . . 14.559 18.686 5,030
2005 . . . . . . . . . . . . . . . . . 12.007 14.559 3,685
2004 . . . . . . . . . . . . . . . . . 10.609 12.007 2,996
2003 . . . . . . . . . . . . . . . . . 8.331 10.609 2,916
2002 . . . . . . . . . . . . . . . . . 10.029 8.331 2,745
2001 . . . . . . . . . . . . . . . . . 12.031 10.029 2,280
2000 . . . . . . . . . . . . . . . . . 12.624 12.031 855
1999 . . . . . . . . . . . . . . . . . 10.103 12.624 308
1998* . . . . . . . . . . . . . . . . 9.989 10.103 29

* Commencement of offering on June 1, 1998.

Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

DWS Variable Series II: DWS Government & Agency Securities VIP Subaccount (Class A Shares)

2010 . . . . . . . . . . . . . . . . . 15.665 16.470 3,822
2009 . . . . . . . . . . . . . . . . . 14.697 15.665 4,091
2008 . . . . . . . . . . . . . . . . . 14.202 14.697 6,075
2007 . . . . . . . . . . . . . . . . . 13.593 14.202 5,132
2006 . . . . . . . . . . . . . . . . . 13.232 13.593 5,570
2005 . . . . . . . . . . . . . . . . . 13.080 13.232 6,211
2004 . . . . . . . . . . . . . . . . . 12.784 13.080 6,585
2003 . . . . . . . . . . . . . . . . . 12.676 12.784 7,918
2002 . . . . . . . . . . . . . . . . . 11.896 12.676 12,527
2001 . . . . . . . . . . . . . . . . . 11.223 11.896 7,960
2000 . . . . . . . . . . . . . . . . . 10.259 11.223 1,273
1999 . . . . . . . . . . . . . . . . . 10.332 10.259 857
1998* . . . . . . . . . . . . . . . . 10.012 10.332 77

* Commencement of offering on June 1, 1998.

C-10

(1) The number of accumulation units outstanding at the end of 2004 and the years thereafter include only
Accumulation Units that correspond to Contracts in their Accumulation Period. The number of
accumulation units outstanding at the end of prior periods may include Annuity Units that correspond
to Contracts in their Annuity Period.
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Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

DWS Variable Series II: DWS High Income VIP Subaccount (Class A Shares)

2010 . . . . . . . . . . . . . . . . . 13.655 15.352 4,259
2009 . . . . . . . . . . . . . . . . . 9.891 13.655 4,588
2008 . . . . . . . . . . . . . . . . . 13.186 9.891 4,730
2007 . . . . . . . . . . . . . . . . . 13.245 13.186 6,436
2006 . . . . . . . . . . . . . . . . . 12.157 13.245 8,060
2005 . . . . . . . . . . . . . . . . . 11.866 12.157 9,092
2004 . . . . . . . . . . . . . . . . . 10.703 11.866 10,449
2003 . . . . . . . . . . . . . . . . . 8.709 10.703 11,164
2002 . . . . . . . . . . . . . . . . . 8.857 8.709 8,371
2001 . . . . . . . . . . . . . . . . . 8.751 8.857 6,665
2000 . . . . . . . . . . . . . . . . . 9.717 8.751 2,803
1999 . . . . . . . . . . . . . . . . . 9.646 9.717 1,923
1998* . . . . . . . . . . . . . . . . 10.003 9.646 361

* Commencement of offering on June 1, 1998.

Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

DWS Variable Series II: DWS Large Cap Value VIP Subaccount (Successor to DWS Strategic Value VIP
Subaccount) (Class A Shares)*

2010 . . . . . . . . . . . . . . . . . 12.863 14.052 7,789
2009 . . . . . . . . . . . . . . . . . 10.404 12.863 9,113
2008 . . . . . . . . . . . . . . . . . 16.587 10.404 4,713
2007 . . . . . . . . . . . . . . . . . 14.866 16.587 5,986
2006 . . . . . . . . . . . . . . . . . 13.061 14.866 7,036
2005 . . . . . . . . . . . . . . . . . 12.988 13.061 8,028
2004 . . . . . . . . . . . . . . . . . 11.965 12.988 8,972
2003 . . . . . . . . . . . . . . . . . 9.150 11.965 8,446
2002 . . . . . . . . . . . . . . . . . 10.913 9.150 7,780
2001 . . . . . . . . . . . . . . . . . 10.863 10.913 6,319
2000 . . . . . . . . . . . . . . . . . 9.485 10.863 2,516
1999 . . . . . . . . . . . . . . . . . 10.712 9.485 1,851
1998** . . . . . . . . . . . . . . . 10.029 10.712 110

* Effective May 1, 2011, DWS Strategic Value VIP merged into DWS Large Cap Value VIP, pursuant to
shareholder approval on April 11, 2011.

** Commencement of offering on June 1, 1998.

C-11

(1) The number of accumulation units outstanding at the end of 2004 and the years thereafter include only
Accumulation Units that correspond to Contracts in their Accumulation Period. The number of
accumulation units outstanding at the end of prior periods may include Annuity Units that correspond
to Contracts in their Annuity Period.
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Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

DWS Variable Series II: DWS Mid Cap Growth VIP Subaccount (Class A Shares)*

2010 . . . . . . . . . . . . . . . . . 8.568 10.812 1,554
2009 . . . . . . . . . . . . . . . . . 6.072 8.568 1,658
2008 . . . . . . . . . . . . . . . . . 12.324 6.072 1,905
2007 . . . . . . . . . . . . . . . . . 11.534 12.324 2,841
2006 . . . . . . . . . . . . . . . . . 10.540 11.534 3,091
2005 . . . . . . . . . . . . . . . . . 9.290 10.540 3,549
2004 . . . . . . . . . . . . . . . . . 9.066 9.290 3,662
2003 . . . . . . . . . . . . . . . . . 6.853 9.772** 3,913
2002 . . . . . . . . . . . . . . . . . 10.022 6.853 4,070
2001 . . . . . . . . . . . . . . . . . 12.990 10.022 3,999
2000 . . . . . . . . . . . . . . . . . 13.859 12.990 1,910
1999*** . . . . . . . . . . . . . . 10.000 13.859 89

* Effective May 1, 2011, DWS Mid Cap Growth VIP merged into DWS Small Mid Cap Growth VIP
(formerly DWS Small Cap Growth VIP), pursuant to shareholder approval on April 11, 2011.

** The 2003 end of period Accumulation Unit value represents an average of the Accumulation Unit
value and the Annuity Unit value at the end of the period. If Accumulation Unit value only had been
shown, the Accumulation Unit value at the end of 2003 would have been $9.066. In future periods,
only Accumulation Unit value will be shown.

*** Commencement of offering on May 3, 1999.

Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

DWS Variable Series II: DWS Money Market VIP Subaccount (Class A Shares)

2010 . . . . . . . . . . . . . . . . . 12.132 11.966 5,223
2009 . . . . . . . . . . . . . . . . . 12.261 12.132 7,729
2008 . . . . . . . . . . . . . . . . . 12.114 12.261 14,070
2007 . . . . . . . . . . . . . . . . . 11.700 12.114 11,917
2006 . . . . . . . . . . . . . . . . . 11.337 11.700 9,082
2005 . . . . . . . . . . . . . . . . . 11.181 11.337 8,700
2004 . . . . . . . . . . . . . . . . . 11.235 11.181 8,764
2003 . . . . . . . . . . . . . . . . . 11.311 11.235 11,843
2002 . . . . . . . . . . . . . . . . . 11.315 11.311 18,002
2001 . . . . . . . . . . . . . . . . . 11.049 11.315 18,261
2000 . . . . . . . . . . . . . . . . . 10.559 11.049 3,372
1999 . . . . . . . . . . . . . . . . . 10.213 10.559 1,569
1998* . . . . . . . . . . . . . . . . 10.003 10.213 82

* Commencement of offering on June 1, 1998.

C-12

(1) The number of accumulation units outstanding at the end of 2004 and the years thereafter include only
Accumulation Units that correspond to Contracts in their Accumulation Period. The number of
accumulation units outstanding at the end of prior periods may include Annuity Units that correspond
to Contracts in their Annuity Period.

PAGE 86



Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

DWS Variable Series II: DWS Small Mid Cap Growth VIP Subaccount (formerly DWS Small Cap Growth VIP
Subaccount) (Successor to DWS Mid Cap Growth VIP Subaccount and to DWS Turner Mid Cap Growth VIP

Subaccount) (Class A Shares)*

2010 . . . . . . . . . . . . . . . . . 6.782 8.657 4,235
2009 . . . . . . . . . . . . . . . . . 4.891 6.782 5,003
2008 . . . . . . . . . . . . . . . . . 9.822 4.891 6,535
2007 . . . . . . . . . . . . . . . . . 9.378 9.822 8,837
2006 . . . . . . . . . . . . . . . . . 9.033 9.378 10,840
2005 . . . . . . . . . . . . . . . . . 8.555 9.033 12,543
2004 . . . . . . . . . . . . . . . . . 7.813 8.555 10,299
2003 . . . . . . . . . . . . . . . . . 5.959 7.813 10,075
2002 . . . . . . . . . . . . . . . . . 9.082 5.959 8,221
2001 . . . . . . . . . . . . . . . . . 12.936 9.082 6,740
2000 . . . . . . . . . . . . . . . . . 14.691 12.936 2,896
1999 . . . . . . . . . . . . . . . . . 11.070 14.691 843
1998** . . . . . . . . . . . . . . . 9.867 11.070 106

* Effective May 1, 2011, DWS Small Cap Growth VIP changed its name to DWS Small Mid Cap Growth
VIP. Also Effective May 1, 2011, DWS Mid Cap Growth VIP and DWS Turner Mid Cap Growth VIP
each merged into DWS Small Mid Cap Growth VIP (formerly DWS Small Cap Growth VIP), pursuant
to shareholder approval on April 11, 2011.

** Commencement of offering on June 1, 1998.

Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

DWS Variable Series II: DWS Strategic Income VIP Subaccount (Class A Shares)

2010 . . . . . . . . . . . . . . . . . 16.286 17.675 2,507
2009 . . . . . . . . . . . . . . . . . 13.455 16.286 2,677
2008 . . . . . . . . . . . . . . . . . 14.790 13.455 3,425
2007 . . . . . . . . . . . . . . . . . 14.225 14.790 4,290
2006 . . . . . . . . . . . . . . . . . 13.235 14.225 3,567
2005 . . . . . . . . . . . . . . . . . 13.108 13.235 2,848
2004 . . . . . . . . . . . . . . . . . 12.239 13.108 2,294
2003 . . . . . . . . . . . . . . . . . 11.507 12.239 2,269
2002 . . . . . . . . . . . . . . . . . 10.483 11.507 2,105
2001 . . . . . . . . . . . . . . . . . 10.102 10.483 1,041
2000 . . . . . . . . . . . . . . . . . 9.986 10.102 298
1999 . . . . . . . . . . . . . . . . . 10.755 9.986 124
1998* . . . . . . . . . . . . . . . . 10.009 10.755 7

* Commencement of offering on June 1, 1998.

C-13

(1) The number of accumulation units outstanding at the end of 2004 and the years thereafter include only
Accumulation Units that correspond to Contracts in their Accumulation Period. The number of
accumulation units outstanding at the end of prior periods may include Annuity Units that correspond
to Contracts in their Annuity Period.
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Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

DWS Variable Series II: DWS Strategic Value VIP Subaccount (Class A Shares)*

2010 . . . . . . . . . . . . . . . . . 11.143 12.366 11,908
2009 . . . . . . . . . . . . . . . . . 9.018 11.143 14,241
2008 . . . . . . . . . . . . . . . . . 16.929 9.018 21,151
2007 . . . . . . . . . . . . . . . . . 17.493 16.929 31,241
2006 . . . . . . . . . . . . . . . . . 14.938 17.493 37,022
2005 . . . . . . . . . . . . . . . . . 14.036 14.938 35,320
2004 . . . . . . . . . . . . . . . . . 12.479 14.036 35,325
2003 . . . . . . . . . . . . . . . . . 9.591 12.479 34,780
2002 . . . . . . . . . . . . . . . . . 11.865 9.591 32,960
2001 . . . . . . . . . . . . . . . . . 11.831 11.865 23,548
2000 . . . . . . . . . . . . . . . . . 9.192 11.831 5,275
1999 . . . . . . . . . . . . . . . . . 10.491 9.192 3,389
1998** . . . . . . . . . . . . . . . 9.997 10.491 518

* Effective May 1, 2011, DWS Strategic Value VIP merged into DWS Large Cap Value VIP, pursuant to
shareholder approval on April 11, 2011.

** Commencement of offering on June 1, 1998.

Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

DWS Variable Series II: DWS Technology VIP Subaccount (Class A Shares)*

2010 . . . . . . . . . . . . . . . . . 8.066 9.439 4,572
2009 . . . . . . . . . . . . . . . . . 5.099 8.066 5,491
2008 . . . . . . . . . . . . . . . . . 9.614 5.099 6,909
2007 . . . . . . . . . . . . . . . . . 8.529 9.614 10,093
2006 . . . . . . . . . . . . . . . . . 8.584 8.529 12,562
2005 . . . . . . . . . . . . . . . . . 8.390 8.584 14,667
2004 . . . . . . . . . . . . . . . . . 8.347 8.390 16,401
2003 . . . . . . . . . . . . . . . . . 5.773 8.347 17,585
2002 . . . . . . . . . . . . . . . . . 9.079 5.773 24,909
2001 . . . . . . . . . . . . . . . . . 13.617 9.079 23,797
2000 . . . . . . . . . . . . . . . . . 17.605 13.617 7,183
1999** . . . . . . . . . . . . . . . 10.000 17.605 1,112

* Effective May 1, 2011, DWS Technology VIP (DWS Variable Series II) merged into DWS Capital
Growth VIP (DWS Variable Series I), pursuant to shareholder approval on April 11, 2011.

** Commencement of offering on May 3, 1999.

C-14

(1) The number of accumulation units outstanding at the end of 2004 and the years thereafter include only
Accumulation Units that correspond to Contracts in their Accumulation Period. The number of
accumulation units outstanding at the end of prior periods may include Annuity Units that correspond
to Contracts in their Annuity Period.
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Accumulation unit value at
beginning of period

Accumulation unit value at
end of period

Number of accumulation units
outstanding at end of period

(000’s omitted)(1)

DWS Variable Series II: DWS Turner Mid Cap Growth VIP Subaccount (Class A Shares)*

2010 . . . . . . . . . . . . . . . . . 9.913 12.611 3,490
2009 . . . . . . . . . . . . . . . . . 6.701 9.913 3,818
2008 . . . . . . . . . . . . . . . . . 13.453 6.701 5,865
2007 . . . . . . . . . . . . . . . . . 10.849 13.453 7,910
2006 . . . . . . . . . . . . . . . . . 10.327 10.849 8,696
2005 . . . . . . . . . . . . . . . . . 9.369 10.327 9,411
2004 . . . . . . . . . . . . . . . . . 8.556 9.369 10,137
2003 . . . . . . . . . . . . . . . . . 5.842 8.556 9,948
2002 . . . . . . . . . . . . . . . . . 8.748 5.842 7,947
2001** . . . . . . . . . . . . . . . 10.000 8.748 4,649

* Effective May 1, 2011, DWS Turner Mid Cap Growth VIP merged into DWS Small Mid Cap Growth
VIP (formerly DWS Small Cap Growth VIP), pursuant to shareholder approval on April 11, 2011.

** Commencement of offering on May 1, 2001.

C-15

(1) The number of accumulation units outstanding at the end of 2004 and the years thereafter include only
Accumulation Units that correspond to Contracts in their Accumulation Period. The number of
accumulation units outstanding at the end of prior periods may include Annuity Units that correspond
to Contracts in their Annuity Period.
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Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks. You can find
the Fund’s prospectus and other information about the Fund online at www.invesco.com/us. You can also get this information at no cost by
calling (800) 959-4246 or by sending an e-mail request to ProspectusRequest@invesco.com. The Fund’s prospectus and statement of additional
information, both dated May 2, 2011, are incorporated by reference into this Summary Prospectus and may be obtained, free of charge, at the
Web site, phone number or e-mail address noted above.

Investment Objective(s)
The Fund’s investment objective is long-term growth of capital and,
secondarily, current income.

Fees and Expenses of the Fund
This table describes the fees and expenses that are incurred, directly or
indirectly, when a variable product owner buys, holds, or redeems interest
in an insurance company separate account that invests in the Series I
shares of the Fund but does not represent the effect of any fees or other
expenses assessed in connection with your variable product, and if it did,
expenses would be higher.

Class: Series I

Shareholder Fees (fees paid directly from your investment)

Maximum Sales Charge (Load) Imposed on Purchases (as a percentage of offering
price) N/A
• • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • •

Maximum Deferred Sales Charge (Load) (as a percentage of original purchase
price or redemption proceeds, whichever is less) N/A
• • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • •

Class: Series I

AnnualFundOperatingExpenses (expenses that you pay each year asapercentage of the value
of your investment)

Management Fees 0.60%
• • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • •

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

Other Expenses 0.44
• • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • •

Total Annual Fund Operating Expenses 1.04
• • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • •

Fee Waiver and/or Expense Reimbursement1 0.11
• • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • •

Total Annual Fund Operating Expenses After Fee Waiver and/or Expense
Reimbursement 0.93

• • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • •

1 Invesco Advisers, Inc. (Invesco or the Adviser) has contractually agreed, through at least
April 30, 2012, to waive advisory fees and/or reimburse expenses of Series I shares to the
extent necessary to limit Total Annual Fund Operating Expenses After Fee Waiver and/or
Expense Reimbursement (excluding certain items discussed below) of Series I shares to
0.93% of average daily net assets. In determining the Adviser’s obligation to waive advisory
fees and/or reimburse expenses, the following expenses are not taken into account, and
could cause the Total Annual Fund Operating Expenses After Fee Waiver and/or Expense
Reimbursement to exceed the number reflected above: (1) interest; (2) taxes; (3) dividend
expense on short sales; (4) extraordinary or non-routine items; (5) expenses that the Fund
has incurred but did not actually pay because of an expense offset arrangement. Unless the
Board of Trustees and Invesco mutually agree to amend or continue the fee waiver
agreement, it will terminate on April 30, 2012.

Example. This Example is intended to help you compare the cost of
investing in the Fund with the cost of investing in other mutual funds.

This Example does not represent the effect of any fees or expenses
assessed in connection with your variable product, and if it did, expenses
would be higher.

The Example assumes that you invest $10,000 in the Fund for the time
periods indicated and then redeem all of your shares at the end of those
periods. The Example also assumes that your investment has a 5% return
each year and that the Fund’s operating expenses remain the same.

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

1 Year 3 Years 5 Years 10 Years

Series I $95 $320 $563 $1,261
• • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • •

Portfolio Turnover. The Fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result
in higher taxes when Fund shares are held in a taxable account. These
costs, which are not reflected in annual Fund operating expenses or in the
example, affect the Fund’s performance. During the most recent fiscal year,
the Fund’s portfolio turnover rate was 13% of the average value of its
portfolio.

Principal Investment Strategies of the Fund
The Fund invests, under normal circumstances, at least 80% of net

assets (plus borrowings for investment purposes) in securities of issuers
engaged primarily in utilities-related industries. The Fund invests primarily
in equity securities.

In complying with the 80% investment requirement, the Fund may
include synthetic instruments that have economic characteristics similar to
the Fund’s direct investments that are counted toward the 80% investment
requirement.

The Fund may invest up to 25% of its net assets in foreign securities of
issuers doing business in utilities-related industries.

In selecting investments, the portfolio managers seek to identify div-
idend-paying issuers primarily within the electric utility, natural gas, water
and telecommunications industries. The investment team emphasizes issu-
ers with solid balance sheets and operational cash flow that supports
sustained or increasing dividends. Through fundamental research, financial
statement analysis and the use of several valuation techniques, the
management team estimates a target price for each security over a 2-3 year

1 Invesco V.I. Utilities Fund
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investment horizon. The portfolio managers then construct a portfolio which
they believe provides the best combination of price appreciation potential,
dividend income and risk profile.

The portfolio managers consider whether to sell a particular security
when any of these factors materially change.

Principal Risks of Investing in the Fund
As with any mutual fund investment, loss of money is a risk of investing.
An investment in the Fund is not a deposit in a bank and is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other
governmental agency. The risks associated with an investment in the Fund
can increase during times of significant market volatility. The principal risks
of investing in the Fund are:

Foreign Securities Risk. The Fund’s foreign investments may be affected
by changes in a foreign country’s exchange rates; political and social
instability; changes in economic or taxation policies; difficulties when
enforcing obligations; decreased liquidity; and increased volatility. Foreign
companies may be subject to less regulation resulting in less publicly
available information about the companies.

Management Risk. The investment techniques and risk analysis used by
the Fund’s portfolio managers may not produce the desired results.

Market Risk. The prices of and the income generated by the Fund’s
securities may decline in response to, among other things, investor
sentiment; general economic and market conditions; regional or global
instability; and currency and interest rate fluctuations.

Sector Fund Risk. The Fund’s investments are concentrated in a
comparatively narrow segment of the economy, which may make the Fund
more volatile.

Small- and Mid-Capitalization Risks. Stocks of small and mid sized
companies tend to be more vulnerable to adverse developments and may
have little or no operating history or track record of success, and limited
product lines, markets, management and financial resources. The securi-
ties of small and mid sized companies may be more volatile due to less
market interest and less publicly available information about the issuer.
They also may be illiquid or restricted as to resale, or may trade less
frequently and in smaller volumes, all of which may cause difficulty when
establishing or closing a position at a desirable price.

Utilities Sector Risk. The following factors may affect the Fund’s invest-
ments in the utilities sector: governmental regulation, economic factors,
ability of the issuer to obtain financing, prices of natural resources and risks
associated with nuclear power.

Performance Information
The bar chart and performance table provide an indication of the risks of
investing in the Fund. The bar chart shows changes in the performance of
the Fund from year to year as of December 31. For periods prior to April 30,
2004, performance shown relates to a predecessor fund advised by
INVESCO Funds Group, Inc. (IFG), an affiliate of Invesco Advisers, Inc. All
performance shown assumes the reinvestment of dividends and capital
gains and the effect of the Fund’s expenses. The performance table
compares the Fund’s performance to that of a broad-based securities
market benchmark, a style specific benchmark and a peer group bench-
mark comprised of funds with investment objectives and strategies similar
to the Fund. The performance table below does not reflect charges
assessed in connection with your variable product; if it did, the performance

shown would be lower. The Fund’s past performance is not necessarily an
indication of its future performance. Updated performance information is
available on the Fund’s Web site at www.invesco.com/us.
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Best Quarter (ended June 30, 2003): 14.54%
Worst Quarter (ended September 30, 2001): -21.60%

1
Year

5
Years

10
Years

Average Annual Total Returns (for the periods ended December 31, 2010)

Series I shares: Inception (12/30/94) 6.30% 4.58% 1.34%
• • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • •

S&P 500˛ Index (reflects no deductions for fees, expenses or
taxes) 15.08 2.29 1.42

• • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • •

S&P 500 Utilities Index (reflects no deductions for fees,
expenses or taxes) 5.46 3.90 0.78

• • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • •

Lipper VUF Utility Funds Category Average 10.83 6.99 3.93
• • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • •

Management of the Fund
Investment Adviser: Invesco Advisers, Inc.

Portfolio Managers Title Length of Service on the Fund

Meggan Walsh Portfolio Manager (lead) 2009
• • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • •

Robert Botard Portfolio Manager 2011
• • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • •

Purchase and Sale of Fund Shares
You cannot purchase or sell (redeem) shares of the Fund directly. Please
contact the insurance company that issued your variable product for more
information on the purchase and sale of Fund shares. For more information,
see “Other Information—Purchase and Sale of Shares” in the prospectus.

Tax Information
The Fund expects, based on its investment objective and strategies, that its
distributions, if any, will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Fund must be purchased
through variable products, such distributions will be exempt from current
taxation if left to accumulate within the variable product.

Payments to Insurance Companies
If you purchase the Fund through an insurance company or other financial
intermediary, the Fund and the Fund’s distributor or its related companies
may pay the intermediary for the sale of Fund shares and related services.
These payments may create a conflict of interest by influencing the
insurance company or other intermediary and your salesperson or financial
adviser to recommend the Fund over another investment. Ask your
salesperson or financial adviser or visit your financial intermediary’s Web
site for more information.
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Summary Prospectus
May 1, 2011

Alger Balanced Portfolio

Before you invest, you may want to review the Portfolio’s prospectus, which contains more information about the Portfolio and
its risks. You can find the Portfolio’s prospectus and other information about the Portfolio online at www.alger.com. You can also
get this information at no cost by calling 1(800)992-3863 or by sending an e-mail request to summaryprospectus@alger.com.
The Portfolio’s Prospectus and Statement of Additional Information, both dated May 1, 2011, are incorporated by reference to
this Summary Prospectus, and may be obtained at no cost in the same manner as described above.

Investment Objective
Alger Balanced Portfolio seeks current income and long-term capital appreciation.

Fees and Expenses
This table describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not reflect
fees, expenses, or charges that may be imposed by the separate accounts of life insurance companies or qualified pension or
retirement plans. If it did, the fees would be higher.

Shareholder Fees (fees paid directly from your investment) None

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

Advisory Fees .71%

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

Other Expenses .20%

Total Annual Fund Operating Expenses .91%

Example
The following example, which reflects the shareholder fees and operating expenses
listed above, 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 $10,000.00 in Class I-2 shares of the Portfolio for the time periods indicated,
that your investment has a 5% return each year and that the Portfolio’s operating
expenses remain the same. The example does not reflect fees, expenses, or charges
that may be imposed by the separate accounts of life insurance companies or
qualified pension or retirement plans. If it did, the expenses would be higher.
Although your actual costs may be higher or lower, based on these assumptions
you would pay the following expenses whether or not you redeemed your shares
at the end of each period:

Class 1 Year 3 Years 5 Years 10 Years

I-2 $ 93 $ 290 $ 504 $ 1,120 

Class / Ticker: I-2 / ABLOX

Inspired by Change, Driven by Growth.
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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 fund operating
expenses or in the examples, affect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s turnover rate was
69.30% of the average value of its portfolio.

Principal Investment Strategy
Fred Alger Management, Inc. believes companies undergoing Positive Dynamic Change offer the best equity investment
opportunities. Positive Dynamic Change refers to companies realizing High Unit Volume Growth or companies undergoing Positive
Lifecycle Change. High Unit Volume Growth companies are traditional growth companies experiencing, for example, significantly
growing demand or market dominance. Positive Lifecycle Change companies are, for example, companies benefitting from
regulatory change, a new product introduction or management change.

The Portfolio focuses on stocks of companies that Fred Alger Management, Inc. believes demonstrate growth potential and on
fixed-income securities, with emphasis on income-producing securities that appear to have potential for capital appreciation.
Under normal circumstances, the Portfolio invests in equity securities and in fixed-income securities, which may include corporate
bonds, debentures and notes, U.S. Government securities, mortgage-backed and asset-backed securities, commercial paper and
other fixed-income securities. Most of the Portfolio’s fixed-income investments will be concentrated within the four highest rating
categories as determined by one of the Nationally Recognized Statistical Rating Organizations (“NRSROs”) (or, if unrated, will have
been determined to be of comparable quality by Fred Alger Management, Inc.). The Portfolio also may invest up to 10% of its net
assets in lower-rated securities (“high yield” or “junk” bonds), rated “B” (or the equivalent) or better by any one of those rating
agencies (or, if unrated, determined to be of comparable quality by Fred Alger Management, Inc.). Under normal circumstances, the
Portfolio will invest at least 25% of its net assets in fixed-income securities and at least 25% of its net assets in equity securities.

The Portfolio can also invest in derivative instruments. The Portfolio currently expects that its primary uses of derivatives will involve:
(1) purchasing put and call options and selling (writing) covered put and call options, on securities and securities indexes, to
increase gain, to hedge against the risk of unfavorable price movements in the underlying securities, or to provide diversification of
risk, and (2) entering into forward currency contracts to hedge the Portfolio’s foreign currency exposure when it holds, or proposes
to hold, non-U.S. dollar denominated securities.

Principal Risks
As with any fund that invests in stocks, your investment will fluctuate in value, and the loss of your investment is a risk of investing. The
Portfolio’s price per share will fluctuate due to changes in the market prices of its investments. Also, the Portfolio’s investments may not
grow as fast as the rate of inflation and stocks tend to be more volatile than some other investments you could make, such as bonds.

Prices of growth stocks tend to be higher in relation to their companies’ earnings and may be more sensitive to market, political and
economic developments than other stocks, making their prices more volatile. An investment in the Portfolio may be better suited
to investors who seek long-term capital growth and can tolerate fluctuations in their investment’s value.

A small investment in derivatives could have a potentially large impact on the Portfolio’s performance. When purchasing options,
the Portfolio bears the risk that if the market value of the underlying security does not move to a level that would make exercise of
the option profitable, the option will expire unexercised. When a call option written by the Portfolio is exercised, the Portfolio will
not participate in any increase in the underlying security’s value above the exercise price. When a put option written by the Portfolio
is exercised, the Portfolio will be required to purchase the underlying security at a price in excess of its market value. Use of options
on securities indexes is subject to the risk that trading in the options may be interrupted if trading in certain securities included in
the index is interrupted, the risk that price movements in the Portfolio’s securities may not correlate precisely with movements in
the level of an index, and the risk that Fred Alger Management, Inc. may not predict correctly movements in the direction of a
particular market or of the stock market generally. Because certain options may require settlement in cash, the Portfolio may be
forced to liquidate portfolio securities to meet settlement obligations. Forward currency contracts are subject to currency exchange
rate risks, the risk of non-performance by the contract counterparty, and the risk that Fred Alger Management, Inc. may not predict
accurately future foreign exchange rates.

The primary risks arising from the fixed-income portion of the Portfolio are:

• Sensitivity to interest-rate movements, in particular with longer-maturity securities;

• Greater risks of default, less liquidity and greater price volatility with lower rated securities;

• Sensitivity of the value of the Portfolio to issuers’ falling credit ratings or defaults;

• Prepayment of securities in a period of falling interest rates resulting in reinvestment in lower-yielding securities;

• Market illiquidity;

• Changes in laws or government regulations adversely affecting issuers or market values of securities; and

• Suspension of U.S. Government support to U.S. Government-sponsored agencies or instrumentalities.
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Annual Total Return for Class I-2 Shares (as of December 31)
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Performance
The following bar chart and the table beneath it provide some indication of the risks of investing in the Portfolio by showing
changes in the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual returns for the
indicated periods compare with those of an appropriate benchmark of market performance. The Russell 1000 Growth Index is an
index of common stocks designed to track performance of large-capitalization companies with greater than average growth
orientation. The Barclays Capital U.S. Government/Credit Bond Index is an index designed to track performance of government and
corporate bonds. The performance numbers do not reflect fees, expenses, or charges that may be imposed by the separate accounts
of life insurance companies or qualified pension or retirement plans. If they did, the performance numbers would be lower.
Remember that the Portfolio’s past performance is not necessarily an indication of how it will perform in the future. Updated
performance information is available on the Portfolio’s website www.alger.com.

Best Quarter:
Q3  2009 12.45%

Worst Quarter:
Q4  2008 -18.34%

Average Annual Total Return as of December 31, 2010

Since Inception
1 Year 5 Years 10 Years (9/5/89)

Class I-2 10.33% 2.75% 2.89% 7.66%

Russell 1000 Growth Index
(reflects no deduction for fees, expenses or taxes) 16.71% 3.75% 0.02% 7.93%

Barclays Capital U.S. Gov’t/Credit Bond Index
(reflects no deduction for fees, expenses or taxes) 6.59% 5.56% 5.83% 7.05%
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Management 

Investment Manager: Fred Alger Management, Inc.

Shareholder Information
Purchasing and Redeeming Shares

Because the Portfolio is an investment vehicle for variable annuity contracts and variable life insurance policies offered by the
separate accounts of life insurance companies, as well as qualified pension or retirement plans, an individual cannot invest in the
Portfolio directly, but may do so only through one of these sources. The Portfolio shares are held in the names of the separate
accounts and plans.

Tax Information
The Portfolio’s distributions may be taxable as ordinary income or capital gains. If you have invested through the separate account
of a life insurance company or qualified pension or retirement plan, please consult the Prospectus or other information provided to
you by your participating life insurance company or qualified pension or retirement plan regarding the federal income taxation of
your policy or plan.

Payments to BrokerDealers and Other Financial Intermediaries
If you purchase the Portfolio through a broker-dealer or other financial intermediary (such as a bank), the Portfolio and its related
companies may pay the intermediary for the sale of Portfolio shares and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other intermediary and your salesperson to recommend the Portfolio over another
investment.

Portfolio Manager: Dan C. Chung, CFA
Chief Executive Officer,
Chief Investment Officer and
Portfolio Manager
Since January 2011

Andrew Silverberg
Senior Vice President and 
Portfolio Manager
Since January 2007

Steve Thumm
Senior Vice President
Since January 2011

Fred Alger & Company, Incorporated • 111 Fifth Avenue • New York, NY 10003 • 800.992.3863 • www.alger.com BalancedPO 5111 
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Summary Prospectus
May 1, 2011

Alger Capital Appreciation Portfolio

Before you invest, you may want to review the Portfolio’s prospectus, which contains more information about the Portfolio and
its risks. You can find the Portfolio’s prospectus and other information about the Portfolio online at www.alger.com. You can also
get this information at no cost by calling 1(800)992-3863 or by sending an e-mail request to summaryprospectus@alger.com.
The Portfolio’s Prospectus and Statement of Additional Information, both dated May 1, 2011, are incorporated by reference to
this Summary Prospectus, and may be obtained at no cost in the same manner as described above.

Investment Objective
Alger Capital Appreciation Portfolio seeks long-term capital appreciation.

Fees and Expenses
This table describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not reflect
fees, expenses, or charges that may be imposed by the separate accounts of life insurance companies or qualified pension or
retirement plans. If it did, the fees would be higher.

Shareholder Fees (fees paid directly from your investment) None

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

Advisory Fees .81%

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

Other Expenses .17%

Total Annual Fund Operating Expenses .98%

Example
The following example, which reflects the shareholder fees and operating expenses
listed above, 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 $10,000.00 in Class I-2 shares of the Portfolio for the time periods indicated,
that your investment has a 5% return each year and that the Portfolio’s operating
expenses remain the same. The example does not reflect fees, expenses, or charges
that may be imposed by the separate accounts of life insurance companies or
qualified pension or retirement plans. If it did, the expenses would be higher.

Although your actual costs may be higher or lower, based on these assumptions
you would pay the following expenses whether or not you redeemed your shares
at the end of each period:

Class 1 Year 3 Years 5 Years 10 Years

I-2 $ 100 $ 312 $ 542 $ 1,201

Class / Ticker: I-2 / ALVOX

Inspired by Change, Driven by Growth.
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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 fund operating
expenses or in the examples, affect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s turnover rate was
203.56% of the average value of its portfolio.

Principal Investment Strategy
Fred Alger Management, Inc. believes companies undergoing Positive Dynamic Change offer the best investment opportunities.
Positive Dynamic Change refers to companies realizing High Unit Volume Growth or companies undergoing Positive Lifecycle
Change. High Unit Volume Growth companies are traditional growth companies experiencing, for example, significantly growing
demand or market dominance. Positive Lifecycle Change companies are, for example, companies benefitting from regulatory
change, a new product introduction or management change.

Under normal market circumstances, the Portfolio invests at least 85% of its net assets, plus any borrowings for investment
purposes, in equity securities of companies of any market capitalization that Fred Alger Management, Inc. believes demonstrate
promising growth potential.

The Portfolio can leverage, that is, borrow money to buy additional securities. By borrowing money, the Portfolio has the potential
to increase its returns if the increase in the value of the securities purchased exceeds the cost of borrowing, including interest paid
on the money borrowed.

The Portfolio can also invest in derivative instruments. The Portfolio currently expects that its primary uses of derivatives will involve:
(1) purchasing put and call options and selling (writing) covered put and call options, on securities and securities indexes, to
increase gain, to hedge against the risk of unfavorable price movements in the underlying securities, or to provide diversification of
risk, and (2) entering into forward currency contracts to hedge the Portfolio’s foreign currency exposure when it holds, or proposes
to hold, non-U.S. dollar denominated securities.

Principal Risks
As with any fund that invests in stocks, your investment will fluctuate in value, and the loss of your investment is a risk of investing.
The Portfolio’s price per share will fluctuate due to changes in the market prices of its investments. Also, the Portfolio’s investments
may not grow as fast as the rate of inflation and stocks tend to be more volatile than some other investments you could make, such
as bonds.

Prices of growth stocks tend to be higher in relation to their companies’ earnings and may be more sensitive to market, political and
economic developments than other stocks, making their prices more volatile. An investment in the Portfolio may be better suited
to investors who seek long-term capital growth and can tolerate fluctuations in their investment’s value.

A small investment in derivatives could have a potentially large impact on the Portfolio’s performance. When purchasing options,
the Portfolio bears the risk that if the market value of the underlying security does not move to a level that would make exercise of
the option profitable, the option will expire unexercised. When a call option written by the Portfolio is exercised, the Portfolio will
not participate in any increase in the underlying security’s value above the exercise price. When a put option written by the Portfolio
is exercised, the Portfolio will be required to purchase the underlying security at a price in excess of its market value. Use of options
on securities indexes is subject to the risk that trading in the options may be interrupted if trading in certain securities included in
the index is interrupted, the risk that price movements in the Portfolio’s securities may not correlate precisely with movements in
the level of an index, and the risk that Fred Alger Management, Inc. may not predict correctly movements in the direction of a
particular market or of the stock market generally. Because certain options may require settlement in cash, the Portfolio may be
forced to liquidate portfolio securities to meet settlement obligations. Forward currency contracts are subject to currency exchange
rate risks, the risk of non-performance by the contract counterparty, and the risk that Fred Alger Management, Inc. may not predict
accurately future foreign exchange rates.

The following risks may also apply:

• investing in companies of all capitalizations involves the risk that smaller issuers in which the Portfolio invests may have limited
product lines or financial resources, or lack management depth.

• it may be difficult or impossible to liquidate a security position at a time and price acceptable to the Portfolio because of the
potentially less frequent trading of stocks of smaller market capitalization.

• the cost of borrowing money to leverage may exceed the returns for the securities purchased or the securities purchased may
actually go down in value; thus, the Portfolio’s net asset value can decrease more quickly than if the Portfolio had not borrowed.
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Annual Total Return for Class I-2 Shares (as of December 31)
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Performance
The following bar chart and the table beneath it provide some indication of the risks of investing in the Portfolio by showing
changes in the Portfolio’s performance from year to year and by showing how the Portfolio’s average annual returns for the
indicated periods compare with those of an appropriate benchmark of market performance. The Russell 3000 Growth Index is an
index of common stocks designed to track performance of companies with greater than average growth orientation. The Russell
1000 Growth Index is an unmanaged index of common stocks. The performance numbers do not reflect fees, expenses, or charges
that may be imposed by the separate accounts of life insurance companies or qualified pension or retirement plans. If they did, the
performance numbers would be lower. Remember that the Portfolio’s past performance is not necessarily an indication of how it
will perform in the future. Updated performance information is available on the Portfolio’s website www.alger.com.

Best Quarter:
Q2  2009 20.74%

Worst Quarter:
Q4  2008 -22.55%

Average Annual Total Return as of December 31, 2010

Since Inception
1 Year 5 Years 10 Years (1/25/95)

Class I-2 14.03% 8.53% 3.39% 12.88%

Russell 3000 Growth Index
(reflects no deduction for fees, expenses or taxes) 17.64% 3.88% 0.30% 7.24%

Russell 1000 Growth Index
(reflects no deduction for fees, expenses or taxes) 16.71% 3.75% 0.02% 7.43%
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Management 

Investment Manager: Fred Alger Management, Inc.

Shareholder Information
Purchasing and Redeeming Shares

Because the Portfolio is an investment vehicle for variable annuity contracts and variable life insurance policies offered by the
separate accounts of life insurance companies, as well as qualified pension or retirement plans, an individual cannot invest in the
Portfolio directly, but may do so only through one of these sources. The Portfolio shares are held in the names of the separate
accounts and plans.

Tax Information
The Portfolio’s distributions may be taxable as ordinary income or capital gains. If you have invested through the separate account
of a life insurance company or qualified pension or retirement plan, please consult the Prospectus or other information provided to
you by your participating life insurance company or qualified pension or retirement plan regarding the federal income taxation of
your policy or plan.

Payments to BrokerDealers and Other Financial Intermediaries
If you purchase the Portfolio through a broker-dealer or other financial intermediary (such as a bank), the Portfolio and its related
companies may pay the intermediary for the sale of Portfolio shares and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other intermediary and your salesperson to recommend the Portfolio over another
investment.

Portfolio Manager: Patrick Kelly, CFA
Executive Vice President and
Portfolio Manager
Since October 2005 
(co-portfolio manager from 
September 2004 to October 2005)

Fred Alger & Company, Incorporated • 111 Fifth Avenue • New York, NY 10003 • 800.992.3863 • www.alger.com CapAppPO 5111 
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CREDIT SUISSE TRUST

� INTERNATIONAL EQUITY FLEX II I
PORTFOLIO

  TICKER SYMBOL: WPETX

CR E D IT  S U I S S E FU N D S
Prospectus

May 1, 2011

Credit Suisse Trust shares are not available directly to individual investors, but may
be offered only through certain insurance products and pension and retirement plans.

As with all mutual funds, the Securities and Exchange Commission (“SEC”) has not
approved these securities, nor has it passed upon the adequacy or accuracy of this
Prospectus. It is a criminal offense to state otherwise.

The Trust is advised by Credit Suisse Asset Management, LLC.

This prospectus will not be generally distributed or circulated in India. The portfolio
shares may not be offered or sold directly or indirectly, in India or to any residents of
India, except as permitted by applicable Indian laws and regulations.
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The portfolio seeks capital appreciation.

FEES AND PORTFOLIO EXPENSES

The accompanying table describes the fees and expenses you may pay if you buy
and hold shares of the portfolio. The fee table and the expense example do not
reflect expenses incurred from investing through a variable contract or qualified
plan and do not reflect variable annuity or life insurance contract charges. If they
did, the overall fees and expenses would be higher than those shown. Detailed
information about the cost of investing in the portfolio through a variable contract
or qualified plan is presented in the contract prospectus through which the
portfolio’s shares are offered to you or in the plan documents or other
informational materials supplied by plan sponsors.

Shareholder fees
(fees paid directly from your investment)

Sales charge (load) on purchases                                                                                         N/A

Deferred sales charge (load)                                                                                                 N/A

Sales charge (load) on reinvested distributions                                                                     N/A

Redemption fees                                                                                                                    N/A

Exchange fees                                                                                                                       N/A

Annual portfolio operating expenses
(expenses that you pay as a percentage of the value of your investment)

Management fee                                                                                                                1.00%

Distribution and service (12b-1) fee                                                                                   NONE

Other expenses                                                                                                                            

  Dividends on short sales (dividends paid to lenders on borrowed securities)                0.64%

  All other expenses                                                                                                           0.79%

Total annual portfolio operating expenses                                                                   2.43%

4

INVESTMENT OBJECTIVE
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This example may help you compare the cost of investing in the portfolio with the
cost of investing in other mutual funds. The example does not include expenses
incurred from investing through a variable annuity or life insurance contract or
qualified plan. If the example included these expenses, the figures shown would be
higher.

Assume you invest $10,000, the portfolio returns 5% annually, expense ratios
remain the same and you close your account at the end of each of the time
periods shown. Based on these assumptions, your cost would be:

            ONE YEAR                    THREE YEARS                   FIVE YEARS                     TEN YEARS

               $246                                $758                              $1,296                            $2,766                                                                                                                                                                     

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 may indicate
higher transaction costs. These costs, which are not reflected in annual fund
operating expenses or in the example, affect the portfolio’s performance. During
the most recent fiscal year, the portfolio’s portfolio turnover rate was 213% of the
average value of its portfolio.

EXAMPLE 

PAGE 105



6

PRINCIPAL INVESTMENT STRATEGIES

The portfolio normally invests at least
80% of its net assets in equity securities
of foreign companies and derivatives
providing exposure to equity securities
of foreign companies. The portfolio
seeks to outperform the MSCI EAFE
Index. The MSCI EAFE Index is
designed to measure the performance
of equities in developed markets
outside North America, which include
Europe, Australasia (Australia and New
Zealand) and the Far East.

The portfolio generally will
(i) purchase securities, either directly or
through derivatives, in an amount up to
approximately 130% of its net assets
and (ii) sell securities short (which
means, sell borrowed securities with the
intention of repurchasing them for a
profit on the expectation that the market
price will drop), either directly or
through derivatives, in an amount up to
approximately 30% of its net assets.
The portfolio may invest in equity
securities without regard to market
capitalization.

The portfolio uses proprietary
quantitative models designed to:

� forecast the expected relative return
of stocks by analyzing a number of
fundamental factors, including a
company’s relative valuation, use of
capital, management’s approach to
financial reporting, profitability,
realized and expected growth
potential and level and trend of
earnings and share price

� identify stocks that are likely to suffer
declines in price if market conditions
deteriorate and either limit the
portfolio’s overall long exposure or
increase the portfolio’s overall short
exposure to such low quality stocks
and

� help determine the portfolio’s
relative exposure to different
industry sectors by analyzing sector
performance under different market
scenarios

The portfolio maintains investment
attributes that are similar to those of the
basket of securities included in the
MSCI EAFE Index and intends to limit
its divergence from the that index in
terms of market, industry and sector
exposures.

The portfolio may engage in active
and frequent trading, resulting in high
portfolio turnover.
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PRINCIPAL RISKS OF INVESTING IN THE PORTFOLIO

�  A WORD ABOUT RISK

All investments involve some level of
risk. Simply defined, risk is the
possibility that you will lose money or
not make money.

Principal risk factors for the portfolio
are discussed below. Before you invest,
please make sure you understand the
risks that apply to the portfolio. As with
any mutual fund, you could lose money
over any period of time.

Investments in the portfolio are not
bank deposits and are not insured or
guaranteed by the Federal Deposit
Insurance Corporation or any other
government agency.

ACTIVE TRADING RISK

Active and frequent trading
increases transaction costs, which
could detract from the portfolio’s
performance.

DERIVATIVES RISK

Derivatives, such as options,
forwards, futures and swap agreements,
are financial contracts whose value
depends on, or is derived from, the
value of an underlying asset, reference
rate or index. The portfolio typically uses
derivatives as a substitute for taking a
position in the underlying asset and/or
as part of a strategy designed to reduce
exposure to other risks, such as interest
rate or currency risks. The portfolio may
also use derivatives for leverage. The
portfolio’s use of derivative instruments
involves risks different from, or possibly
greater than, the risks associated with

investing directly in securities and other
traditional investments. Derivatives
are subject to correlation risk, liquidity
risk, interest rate risk, market risk and
credit risk. Also, suitable derivative
transactions may not be available in all
circumstances and there can be no
assurance that the portfolio will engage
in these transactions to reduce
exposure to other risks when that would
be beneficial.

FOREIGN SECURITIES RISK

A portfolio that invests outside the
United States carries additional risks
that include:

� Currency Risk Fluctuations in
exchange rates between the U.S.
dollar and foreign currencies may
negatively affect an investment.
Adverse changes in exchange rates
may erode or reverse any gains
produced by foreign currency-
denominated investments and may
widen any losses. Although the
portfolio may seek to reduce
currency risk by hedging part or all
of its exposure to various foreign
currencies, it is not required to do so.

� Information Risk Key information
about an issuer, security or market
may be inaccurate or unavailable.

� Political Risk Foreign governments
may expropriate assets, impose
capital or currency controls, impose
punitive taxes, or nationalize a
company or industry. Any of these
actions could have a severe effect
on security prices and impair the
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portfolio’s ability to bring its capital
or income back to the United States.
Other political risks include
economic policy changes, social and
political instability, military action and
war.

LEVERAGING RISK

When the portfolio uses leverage
through activities such as borrowing,
entering into short sales, purchasing
securities on margin or on a “when-
issued” basis or purchasing derivative
instruments in an effort to increase its
returns, the portfolio has the risk of
magnified capital losses that occur
when losses affect an asset base,
enlarged by borrowings or the creation
of liabilities, that exceeds the net assets
of the portfolio. The net asset value of
the portfolio when employing leverage
will be more volatile and sensitive to
market movements. Leverage may
involve the creation of a liability that
requires the portfolio to pay interest.

MARKET RISK

The market value of a security may
fluctuate, sometimes rapidly and
unpredictably. These fluctuations, which
are often referred to as “volatility,” may
cause a security to be worth less than it
was worth at an earlier time. Market risk
may affect a single issuer, industry,
sector of the economy, or the market as
a whole. Market risk is common to most
investments – including stocks and
bonds, and the mutual funds that invest
in them.

MODEL RISK

The portfolio bears the risk that the
proprietary quantitative models used by
the portfolio managers will not be
successful in identifying securities that
will help the portfolio achieve its
investment objective, causing the
portfolio to underperform its benchmark
or other funds with a similar investment
objective.

SHORT SALES RISK

Short sales expose the portfolio to
the risk that it will be required to cover
its short position at a time when the
securities have appreciated in value,
thus resulting in a loss to the portfolio.
The portfolio’s loss on a short sale
could theoretically be unlimited in a
case where the portfolio is unable, for
whatever reason, to close out its short
position. Short sales also involve
transaction and other costs that will
reduce potential gains and increase
potential portfolio losses. The use by the
portfolio of short sales in combination
with long positions in its portfolio in an
attempt to improve performance may
not be successful and may result in
greater losses or lower positive returns
than if the portfolio held only long
positions. It is possible that the
portfolio’s long equity positions will
decline in value at the same time that
the value of the securities it has sold
short increases, thereby increasing
potential losses to the portfolio. In
addition, the portfolio’s short selling
strategies may limit its ability to fully

8
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benefit from increases in the equity
markets. Short selling also involves a
form of financial leverage that may
exaggerate any losses realized by the
portfolio. Also, there is the risk that the
counterparty to a short sale may fail to
honor its contractual terms, causing a
loss to the portfolio.

CFTC REGULATORY RISK

Regulatory changes could adversely
affect the portfolio by limiting its trading
activities in futures and increasing Fund
expenses. On February 11, 2011, the
Commodity Futures Trading
Commission (“CFTC”) published a rule
proposal that would limit the Fund’s
ability to use futures in reliance on
certain CFTC exemptions. If the new
rule is adopted as proposed, the
amended CFTC exemption would limit
the portfolio’s use of futures to (i) bona
fide hedging transactions, as defined by
the CFTC, and (ii) speculative
transactions, provided that the
speculative positions do not exceed 5%
of the liquidation value of the portfolio. If
the portfolio could not satisfy the
requirements for the amended
exemption, the disclosure and
operations of the portfolio would need to
comply with all applicable regulations
governing commodity pools. Other
potentially adverse regulatory initiatives
could develop.

9
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PERFORMANCE SUMMARY

The accompanying bar chart and table provide an indication of the risks of
investing in the portfolio. The bar chart shows you how the portfolio’s performance
has varied from year to year for up to 10 years. The table compares the portfolio’s
performance over time to that of the portfolio’s current benchmark, the MSCI
EAFE (Europe, Australasia, Far East) Index Net Dividends. The bar chart and table
do not reflect additional charges and expenses which are, or may be, imposed
under the variable contracts or plans; such charges and expenses are described in
the prospectus of the insurance company separate account or in the plan
documents or other informational materials supplied by plan sponsors. Inclusion of
these charges and expenses would reduce the total return for the periods shown.
As with all mutual funds, past performance is not a prediction of future
performance.

The portfolio makes updated performance available at the portfolio’s website
(www.credit-suisse.com/us) or by calling Credit Suisse Funds at 877-870-2874.

 *  The portfolio adopted its current investment strategies effective May 1, 2009.

AVERAGE ANNUAL TOTAL RETURNS

                                                             ONE YEAR         FIVE YEARS         TEN YEARS         INCEPTION
 PERIOD ENDED 12/31/10:                        2010                  2006-2010               2001-2010                 DATE

INTERNATIONAL EQUITY 
FLEX III PORTFOLIO                           12.23%                   5.70%                   9.18%              12/31/97

MSCI EAFE INDEX NET 
DIVIDENDS (REFLECTS NO 
DEDUCTIONS FOR FEES OR 
EXPENSES)                                           7.75%                   2.46%                   3.50%                                                                                                                                                                                                

YEAR ENDED 12/31:

Best quarter: 26.67% (Q2 09)
Worst quarter: -28.68% (Q3 08) 
Inception date: 12/31/97

YEAR-BY-YEAR TOTAL RETURNS*

2002 2003 2004 2005 2006 2007 2008 201020092001

-11.56%

27.84% 32.51%25.02%42.88%

-9.65%

51.62%
12.23%

-54.80%

29.44%
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MANAGEMENT

Investment adviser: Credit Suisse
Asset Management, LLC (“Credit
Suisse”)

Portfolio managers: The Credit
Suisse Quantitative Equities Group is
responsible for the day-to-day portfolio
management of the portfolio. Mika Toikka,
Managing Director of Credit Suisse, and
Timothy Schwider, Ph.D., Director of
Credit Suisse, are portfolio managers of
the Credit Suisse Quantitative Equities
Group. Messrs. Toikka and Schwider
are the co-lead managers of the Credit
Suisse Quantitative Equities Group.
Mr. Toikka has been a portfolio manager
for the portfolio since May 2010.
Mr. Schwider has been a portfolio
manager for the portfolio since
October 2009.
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PURCHASE AND SALE OF PORTFOLIO SHARES

Shares of the portfolio may be purchased or redeemed only through variable
annuity contracts and variable life insurance policies offered by the separate
accounts of certain insurance companies or through tax-qualified pension and
retirement plans. Shares of the portfolio may be purchased and redeemed each
day the New York Stock Exchange is open, at the portfolio’s net asset value
determined after receipt of a request in good order.

The portfolio does not have any initial or subsequent investment minimums.
However, your life insurance company, pension plan or retirement plan may
impose investment minimums.

PAGE 112



13

TAX INFORMATION

Distributions made by the portfolio to
an insurance company separate
account, and exchanges and
redemptions of portfolio shares made
by a separate account, ordinarily do not
cause the corresponding contract
holder to recognize income or gain for
federal income tax purposes. See the
accompanying contract prospectus for
information regarding the federal
income tax treatment of the distributions
to separate accounts and the holders of
the contracts.

PAYMENTS TO BROKER/DEALERS AND OTHER

FINANCIAL REPRESENTATIVES

The portfolio and its related
companies may pay broker/dealers or
other financial intermediaries (such as a
bank or insurance company) for the
sale of portfolio shares and related
services. These payments may create a
conflict of interest by influencing your
broker/dealer or other representative or
its employees or associated persons to
recommend the portfolio over another
investment. Ask your financial
representative or visit your financial
representative’s website for more
information.
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THE PORTFOLIO IN DETAIL

�  THE MANAGEMENT FIRM

CREDIT SUISSE ASSET

MANAGEMENT, LLC
Eleven Madison Avenue 
New York, NY 10010

� Investment adviser for the portfolio

� Responsible for managing the
portfolio’s assets according to its
goal and strategies

� Is part of the asset management
business of Credit Suisse Group
AG, one of the world’s leading banks

� Credit Suisse Group AG provides its
clients with investment banking,
private banking and asset
management services worldwide.
The asset management business of
Credit Suisse Group AG is comprised
of a number of legal entities around
the world that are subject to distinct
regulatory requirements

The portfolio pays advisory fees at
the annual rate of 1.00% of average
daily net assets. For the 2010 fiscal
year, the portfolio paid Credit Suisse
0.56% of its average net assets for
advisory services, after waivers and
reimbursements.

A discussion regarding the basis for
the Board of Trustees’ approval of the
portfolio’s investment advisory contract
is available in the portfolio’s Annual
Report to shareholders for the period
ended December 31, 2010.

Credit Suisse will waive fees and
reimburse expenses so that the
portfolio’s annual operating expenses
will not exceed 1.45% of the portfolio’s
average daily net assets. Waivers and

expense reimbursements or credits are
voluntary and may be discontinued at
any time. Dividend expenses on short
sales (dividends paid to lenders of
borrowed securities) are not subject to
the voluntary expense cap.

For easier reading, Credit Suisse
Asset Management, LLC will be
referred to as “Credit Suisse”
throughout this Prospectus.

�  GOAL AND STRATEGIES

The portfolio seeks capital
appreciation. To pursue this goal, it
invests, under normal market
conditions, at least 80% of its net
assets, plus any borrowings for
investment purposes, in equity
securities of foreign companies and
derivatives providing exposure to equity
securities of foreign companies. The
portfolio will consist of the securities of
companies included within the MSCI
EAFE Index (the “Benchmark”), as well
as other companies that the portfolio
managers deem to have characteristics
similar to the companies included in the
Benchmark. The Benchmark is
designed to measure the performance
of equities in developed markets
outside of North America, which include
Europe, Australasia (Australia and New
Zealand) and the Far East. As of
December 31, 2010, the Benchmark
had a market capitalization range of
approximately $14.519 million to
$244.442 billion.

The portfolio generally will (i) purchase
securities (i.e., hold long positions),
either directly or through derivatives, in
an amount up to approximately 130% of
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its net assets and (ii) sell securities
short (i.e., hold short positions), either
directly or through derivatives, in an
amount up to approximately 30% of its
net assets. Selling securities short
means selling borrowed securities with
the intention of repurchasing them for a
profit on the expectation that the market
price will drop. The portfolio intends to
maintain an approximate net 100% long
exposure to the equity market (i.e., long
market value minus short market value).
The long and short positions held by the
portfolio may vary over time depending
on the relative performance of the
portfolio’s securities selections and the
availability of attractive investment
opportunities.

The term “flex” in the portfolio’s
name refers to the ability of the portfolio
to vary from 100% to 130% its long
positions and to vary from 0% to 30%
its short positions, based on market
conditions. While the portfolio intends to
utilize short exposure, under certain
conditions it may be entirely long. In a
traditional fund that does not permit
short sales of securities, the fund’s
adviser can at most assign a zero
weighting to securities that the adviser
expects to underperform. With respect
to the portfolio, however, the adviser
may actually sell securities short that it
views as likely to decline in value or
underperform. Additionally, the ability of
the portfolio to sell securities short
generally enables the portfolio to invest
in additional securities as long positions
while normally keeping the overall net
exposure to the market the same as a
traditional long-only strategy.

In times of unusual or adverse
market, economic or political conditions,
the portfolio’s long positions may be
closer to 100% and/or its short positions
may be closer to 0% of its net assets.

The portfolio follows quantitative
portfolio management techniques rather
than a traditional fundamental equity
research approach. The portfolio
managers select securities for the
portfolio using proprietary quantitative
models, which are designed to:

� forecast the expected relative return
of stocks by analyzing a number of
fundamental factors, including a
company’s relative valuation, use of
capital, management’s approach to
financial reporting, profitability,
realized and expected growth
potential and level and trend of
earnings and share price

� identify stocks that are likely to suffer
declines in price if market conditions
deteriorate and either limit the
portfolio’s overall long exposure or
increase the portfolio’s overall short
exposure to such low quality stocks
and

� help determine the portfolio’s
relative exposure to different
industry sectors by analyzing sector
performance under different market
scenarios

The portfolio managers apply these
models to companies that are
represented in the Benchmark, as well
as other companies that they deem to
have characteristics similar to the
companies included in the Benchmark.
The portfolio normally will be managed
by both overweighting and
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underweighting certain securities and
selling short certain securities relative
to the Benchmark, using the proprietary
quantitative models discussed above
and based on the expected return and
the risks associated with individual
securities considered relative to the
portfolio as a whole, among other
characteristics. In general, the portfolio
will seek to maintain investment
attributes that are similar to those of the
basket of securities included in the
Benchmark, and intends to limit its
divergence from the Benchmark in
terms of market, industry and sector
exposures. The portfolio may invest in
equity securities without regard to
market capitalization.

The portfolio managers generally
maintain a long or short position until
the quantitative stock selection models
described above indicate that such
position be reduced or eliminated,
although the portfolio managers are not
required to reduce or eliminate the
position under those circumstances.
The portfolio managers may also
reduce or eliminate a position in a
security for a variety of reasons, such
as to realize profits or take advantage of
better investment opportunities.

The portfolio may engage in active
and frequent trading, resulting in high
portfolio turnover.

Some companies may cease to be
represented in the Benchmark after the
portfolio has purchased their securities.
The portfolio is not required to sell
securities solely because the issuers
are no longer represented in the
Benchmark, and may continue to hold
such securities.

The portfolio’s 80% investment policy
may be changed by the Board of
Trustees on 60 days’ notice to
shareholders. The portfolio’s investment
objective may be changed without
shareholder approval.

�  PORTFOLIO INVESTMENTS

The portfolio’s equity holdings may
include:

� common stocks

� preferred stocks

� securities convertible into common
stocks

� securities whose values are based
on common stock, such as rights
and warrants

The portfolio invests primarily in
foreign equity securities, including both
listed and unlisted securities, but may
also invest in foreign securities and
restricted securities or other
instruments with no ready market. The
portfolio may also engage in other
investment practices, such as investing
or using options, forwards, futures,
swaps and other types of derivative
instruments in seeking to achieve its
investment objective or for hedging
purposes.

�  RISK FACTORS

INTRODUCTION

The portfolio may use certain
investment practices that have higher
risks associated with them. However,
the portfolio has limitations and policies
designed to reduce many of the risks.
The “Certain Investment Practices”

16

PAGE 116



table describes these practices and the
limitations on their use.

PRINCIPAL RISK FACTORS

Active Trading Risk Active and
frequent trading increases transaction
costs, which could detract from the
portfolio’s performance.

Derivatives Risk Derivatives, such
as options, forwards, futures and swap
agreements (see “Certain Investment
Practices” table beginning on page 21),
are financial contracts whose value
depends on, or is derived from, the
value of an underlying asset, reference
rate or index. The portfolio typically uses
derivatives as a substitute for taking a
position in the underlying asset and/or
as part of a strategy designed to reduce
exposure to other risks, such as interest
rate or currency risks. The portfolio may
also use derivatives for leverage. The
portfolio’s use of derivative instruments
involves risk different from, or possibly
greater than, the risks associated with
investing directly in securities and other
traditional investments. Derivatives are
subject to correlation risk, liquidity risk,
interest rate risk, market risk and credit
risk. Also, suitable derivative transactions
may not be available in all circumstances
and there can be no assurance that the
portfolio will engage in these transactions
to reduce exposure to other risks when
that would be beneficial.

Foreign Securities Risk A portfolio
that invests outside the United States
carries additional risks that include:

� Currency risk Fluctuations in
exchange rates between the U.S.
dollar and foreign currencies may

negatively affect an investment.
Adverse changes in exchange rates
may erode or reverse any gains
produced by foreign currency-
denominated investments and may
widen any losses. Although the
portfolio may seek to reduce
currency risk by hedging part or all
of its exposure to various foreign
currencies, it is not required to do so.

� Information risk Key information
about an issuer, security or market
may be inaccurate or unavailable.

� Political risk Foreign governments
may expropriate assets, impose
capital or currency controls, impose
punitive taxes, or nationalize a
company or industry. Any of these
actions could have a severe effect
on security prices and impair the
portfolio’s ability to bring its capital
or income back to the United States.
Other political risks include
economic policy changes, social and
political instability, military action and
war.

Leveraging Risk When the portfolio
uses leverage through activities such as
borrowing, entering into short sales,
purchasing securities on margin or on a
“when-issued” basis or purchasing
derivative instruments in an effort to
increase its returns, the portfolio has
the risk of magnified capital losses that
occur when losses affect an asset base,
enlarged by borrowings or the creation
of liabilities, that exceeds the net assets
of the portfolio. The net asset value of
the portfolio when employing leverage
will be more volatile and sensitive to
market movements. Leverage may
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involve the creation of a liability that
requires the portfolio to pay interest.

Market Risk The market value of a
security may fluctuate, sometimes
rapidly and unpredictably. These
fluctuations, which are often referred to
as “volatility,” may cause a security to
be worth less than it was worth at an
earlier time. Market risk may affect a
single issuer, industry, sector of the
economy, or the market as a whole.
Market risk is common to most
investments – including stocks and
bonds, and the mutual funds that invest
in them.

Model Risk The portfolio bears the
risk that the proprietary quantitative
models used by the portfolio managers
will not be successful in identifying
securities that will help the portfolio
achieve its investment objectives,
causing the portfolio to underperform its
benchmark or other funds with a similar
investment objective.

Short Sales Risk Short sales
expose the portfolio to the risk that it will
be required to cover its short position at
a time when the securities have
appreciated in value, thus resulting in a
loss to the portfolio. The portfolio’s loss
on a short sale could theoretically be
unlimited in a case where the portfolio
is unable, for whatever reason, to close
out its short position. Short sales also
involve transaction and other costs that
will reduce potential gains and increase
potential portfolio losses. The use by the
portfolio of short sales in combination
with long positions in its portfolio in an
attempt to improve performance may
not be successful and may result in
greater losses or lower positive returns

than if the portfolio held only long
positions. It is possible that the
portfolio’s long equity positions will
decline in value at the same time that
the value of the securities it has sold
short increases, thereby increasing
potential losses to the portfolio. In
addition, the portfolio’s short selling
strategies may limit its ability to fully
benefit from increases in the equity
markets. Short selling also involves a
form of financial leverage that may
exaggerate any losses realized by the
portfolio. Also, there is the risk that the
counterparty to a short sale may fail to
honor its contractual terms, causing a
loss to the portfolio.

CFTC Regulatory Risk Regulatory
changes could adversely affect the
portfolio by limiting its trading activities
in futures and increasing Fund
expenses. On February 11, 2011, the
CFTC published a rule proposal that
would limit the Fund’s ability to use
futures in reliance on certain CFTC
exemptions. If the new rule is adopted
as proposed, the amended CFTC
exemption would limit the portfolio’s use
of futures to (i) bona fide hedging
transactions, as defined by the CFTC,
and (ii) speculative transactions,
provided that the speculative positions
do not exceed 5% of the liquidation
value of the portfolio. If the portfolio
could not satisfy the requirements for
the amended exemption, the disclosure
and operations of the portfolio would
need to comply with all applicable
regulations governing commodity pools.
Other potentially adverse regulatory
initiatives could develop.
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OTHER RISK FACTORS

Access Risk Some countries may
restrict the portfolio’s access to
investments or offer terms that are less
advantageous than those for local
investors. This could limit the attractive
investment opportunities available to the
portfolio.

Correlation Risk The risk that
changes in the value of an instrument
used for hedging purposes will not
match those of the investment being
hedged.

Emerging Markets Risk Investing
in emerging (less developed) markets
involves higher levels of risk, including
increased currency, information,
liquidity, market, political and valuation
risks. Deficiencies in regulatory
oversight, market infrastructure,
shareholder protections and company
laws could expose the portfolio to
operational and other risks as well.
Some countries may have restrictions
that could limit the portfolio’s access to
attractive opportunities. Additionally,
emerging markets often face serious
economic problems (such as high
external debt, inflation and
unemployment) that could subject the
portfolio to increased volatility or
substantial declines in value.

Credit Risk The issuer of a security
or the counterparty to a contract may
default or otherwise become unable to
honor a financial obligation.

Exposure Risk The risk associated
with investments (such as derivatives)
or practices (such as short selling) that
increase the amount of money a

portfolio could gain or lose on an
investment.

� Hedged Exposure risk could
multiply losses generated by a
derivative or practice used for
hedging purposes. Such losses
should be substantially offset by
gains on the hedged investment.
However, while hedging can reduce
or eliminate losses, it can also
reduce or eliminate gains.

� Speculative To the extent that a
derivative or practice is not used as a
hedge, the portfolio is directly
exposed to its risks. Potential losses
from speculative positions in a
derivative, such as writing uncovered
call options, and from speculative
short sales, are unlimited.

Interest Rate Risk Changes in
interest rates may cause a decline in
the market value of an investment.

Liquidity Risk Certain portfolio
securities may be difficult or impossible
to sell at the time and the price that the
portfolio would like. The portfolio may
have to lower the price, sell other
securities instead or forgo an
investment opportunity. Any of these
could have a negative effect on portfolio
management or performance.

Operational Risk Some countries
have less-developed securities markets
(and related transaction, registration
and custody practices) that could
subject the portfolio to losses from
fraud, negligence, delay or other
actions.
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Regulatory Risk Governments,
agencies or other regulatory bodies
may adopt or change laws or
regulations that could adversely affect
an issuer, the market value of a
security, or the portfolio’s performance.

Small Companies Small companies
may have less experienced
management, limited product lines,
unproven track records or inadequate
capital reserves. Their securities may
carry increased market, liquidity,
information and other risks. Key
information about the company may be
inaccurate or unavailable.

Special Situation Companies
“Special situations” are unusual
developments that affect a company’s
market value. Examples include
mergers, acquisitions and
reorganizations. Securities of special
situation companies may decline in
value if the anticipated benefits of the
special situation do not materialize.

Valuation Risk The lack of an
active trading market may make it
difficult to obtain an accurate price for a
portfolio security.

�  INVESTOR PROFILE

This portfolio is designed for
investors who:

� are investing for long-term goals

� are willing to assume the risk of
losing money in exchange for
attractive potential long-term returns

� are investing for capital appreciation

� want to diversify their investments
internationally

It may NOT be appropriate if you:

� are investing for a shorter time
horizon

� are uncomfortable with an
investment that will fluctuate in value

� want to limit your exposure to foreign
securities

� are looking for income

You should base your investment
decision on your own goals, risk
preferences and time horizon.
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For each of the following practices, this table shows the applicable investment limitation. Risks are
indicated for each practice.

KEY TO TABLE:

�      Permitted without limitation; does not indicate actual use

20%  Bold type (e.g., 20%) represents an investment limitation as a percentage of net portfolio assets; does
not indicate actual use

20%  Roman type (e.g., 20%) represents an investment limitation as a percentage of total portfolio assets;
does not indicate actual use

�      Permitted, but not expected to be used to a significant extent

CERTAIN INVESTMENT PRACTICES

   INVESTMENT PRACTICE                                                                                                                      LIMIT

Active trading The portfolio may engage in active and frequent trading, resulting in higher transaction
expenses, which could detract from the portfolio’s performance. Active trading risk.                                             �

Borrowing The borrowing of money from banks to meet redemptions or for other temporary 
or emergency purposes. Leveraging, speculative exposure risk.                                                                       331⁄3%

Country/region focus Investing a significant portion of portfolio assets in a single country or region. 
Market swings in the targeted country or region will be likely to have a greater effect on portfolio 
performance than they would in a more geographically diversified equity portfolio. Currency, 
market, political, regulatory risks.                                                                                                                            �

Currency transactions Instruments, such as options, futures, forwards or swaps, intended to 
manage portfolio exposure to currency risk or to enhance total return. Options, futures or forwards 
involve the right or obligation to buy or sell a given amount of foreign currency at a specified price 
and future date. Swaps involve the right or obligation to receive or make payments based on two 
different currency rates.1 Correlation, credit, currency, derivatives, hedged exposure, leveraging, 
liquidity, political, speculative exposure, valuation risks.                                                                                         �

Emerging markets Countries generally considered to be relatively less developed or industrialized. 
Emerging markets often face economic problems that could subject the portfolio to increased volatility 
or substantial declines in value. Deficiencies in regulatory oversight, market infrastructure, shareholder 
protections and company laws could expose the portfolio to risks beyond those generally encountered in
developed countries. Access, currency, emerging markets, information, liquidity, market, operational, 
political, regulatory, valuation risks.                                                                                                                         �

Equity and equity-related securities Common stocks and other securities representing or related to 
ownership in a company. May also include warrants, rights, options, preferred stocks and convertible debt 
securities. These investments may go down in value due to stock market movements or negative company 
or industry events. Liquidity, market, valuation risks.                                                                                              �

1 The portfolio is not obligated to pursue any hedging strategy. In addition, hedging practices may not
be available, may be too costly to be used effectively or may be unable to be used for other reasons.
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   INVESTMENT PRACTICE                                                                                                                      LIMIT

Foreign securities Securities of foreign issuers. May include depository receipts. Currency, information, 
liquidity, market, operational, political, regulatory, valuation risks.                                                                          �

Futures and options on futures Futures contracts traded on an exchange that enable the portfolio to 
hedge against or speculate on future changes in currency values, interest rates or stock indexes. Futures 
obligate the portfolio (or give it the right, in the case of options) to receive or make payment at a specific 
future time based on those future changes.1 Correlation, currency, derivatives, hedged exposure, 
interest rate, leveraging, market, speculative exposure risks.2                                                                               �

Options Instruments that provide a right to buy (call) or sell (put) a particular security, currency or index of 
securities at a fixed price within a certain time period. The portfolio may purchase or sell (write) both put 
and call options for hedging or speculative purposes.1 Correlation, credit, derivatives, hedged exposure, 
leveraging, liquidity, market, speculative exposure, valuation risks.                                                                     25%

Privatization programs Foreign governments may sell all or part of their interests in enterprises they 
own or control. Access, currency, information, liquidity, operational, political, regulatory, valuation risks.             �

Real estate investment trusts (REITs) Pooled investment vehicles that invest primarily in income-
producing real estate or real estate-related loans or interests. Credit, interest rate, liquidity, market risks.           �

Restricted and other illiquid securities Certain securities with restrictions on trading, or those not 
actively traded. May include private placements. Liquidity, market, regulatory, valuation risks.                           15%

1 The portfolio is not obligated to pursue any hedging strategy. In addition, hedging practices may not
be available, may be too costly to be used effectively or may be unable to be used for other reasons.

2 The portfolio is limited to using 5% of net assets for amounts necessary for initial margin and
premiums on futures positions considered to be speculative.
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   INVESTMENT PRACTICE                                                                                                                      LIMIT

Sector concentration Investing more than 25% of the portfolio’s net assets in a market sector. 
Performance will largely depend on the sector’s performance, which may differ in direction and degree 
from that of the overall stock market. Financial, economic, business, political and other developments 
affecting the sector will have a greater effect on the portfolio.                                                                                �

Securities lending Lending portfolio securities to financial institutions; the portfolio receives cash, 
U.S. government securities or bank letters of credit as collateral. Credit, liquidity, market risks.                        331⁄3%

Short positions Selling borrowed securities with the intention of repurchasing them for a profit on the 
expectation that the market price will drop. If the portfolio were to take short positions in stocks that 
increase in value, then the portfolio would have to repurchase the securities at that higher price and it 
would be likely to underperform similar mutual funds that do not take short positions. Leveraging, liquidity, 
market, short sales, speculative exposure risks.                                                                                                  30%

Short sales “against the box” A short sale when the portfolio owns enough shares of the security 
involved to cover the borrowed securities, if necessary. Liquidity, market, short sales, speculative 
exposure risks.                                                                                                                                                      10%

Small companies Companies with small relative market capitalizations, including those with continuous 
operations of less than three years. Information, liquidity, market, valuation risks.                                                �

Special situation companies Companies experiencing unusual developments affecting their market 
values. Special situations may include acquisition, consolidation, reorganization, recapitalization, merger, 
liquidation, special distribution, tender or exchange offer, or potentially favorable litigation. Securities of a 
special situation company could decline in value and hurt the portfolio’s performance if the anticipated 
benefits of the special situation do not materialize. Information, market risks.                                                       �
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   INVESTMENT PRACTICE                                                                                                                      LIMIT

Structured investments Swaps, structured securities and other instruments that allow the portfolio to 
gain access to the performance of a benchmark asset (such as an index or selected stocks) where the 
portfolio’s direct investment is restricted. Credit, currency, derivatives, information, interest rate, leveraging,
liquidity, market, political, speculative exposure, valuation risks.                                                                            �

Swaps A contract between the portfolio and another party in which the parties agree to exchange 
streams of payments based on certain benchmarks, such as market indices or currency or interest rates. 
For example, the portfolio may use swaps to gain access to the performance of a benchmark asset (such 
as an index or one or more stocks) where the portfolio’s direct investment is restricted. Credit, currency, 
derivatives, information, interest rate, leveraging, liquidity, market, political, speculative exposure, 
valuation risks.                                                                                                                                                         �

Temporary defensive tactics Placing some or all of the portfolio’s assets in investments such as 
money market obligations and investment grade debt securities for defensive purposes. Although 
intended to avoid losses in adverse market, economic, political or other conditions, defensive tactics 
might be inconsistent with the portfolio’s principal investment strategies and might prevent the portfolio 
from achieving its goal.                                                                                                                                            �

Warrants Options issued by a company granting the holder the right to buy certain securities, 
generally common stock, at a specified price and usually for a limited time. Liquidity, market, speculative 
exposure risks.                                                                                                                                                      10%

When-issued securities and forward commitments The purchase or sale of securities for delivery 
at a future date; market value may change before delivery. Liquidity, market, speculative exposure risks.         20%
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FINANCIAL HIGHLIGHTS

The financial highlights table shows the portfolio’s audited financial performance for
up to five years. Certain information in the table reflects results for a single portfolio
share. Total return in the table represents how much you would have earned or lost
on an investment in the portfolio, assuming you had reinvested all dividend and
capital gain distributions. The total returns do not reflect additional charges and
expenses which are, or may be, imposed under the variable contracts or plans; if
such charges and expenses were reflected, total returns would be lower.

The figures below have been audited by the portfolio’s independent registered
public accounting firm, PricewaterhouseCoopers LLP, whose report on the
portfolio’s financial statements is included in the portfolio’s Annual Report. The
Annual Report includes the independent registered public accounting firm’s report,
along with the portfolio’s financial statements. It is available free upon request
through the methods described on the back cover of this Prospectus.

FOR THE YEAR ENDED DECEMBER 31:                 2010            2009               2008               2007               2006

Per share data

Net asset value, beginning of year                                        $5.86             $4.08             $23.58              $21.85             $16.82

Investment Operations

Net investment income                                                           0.12               0.08                 0.25                  0.37                 0.21

Net gain (loss) on investments, short sales and foreign 
currency related items (both realized and unrealized)          0.60               2.01              (10.11)1               5.58                 5.19

Total from investment operations                                       0.72               2.09                (9.86)                 5.95                 5.40

Less Dividends and Distributions

Dividends from net investment income                                  (0.01)             (0.13)               (0.34)               (0.37)               (0.11)

Distributions from net realized gains                                          —              (0.18)               (9.30)               (3.85)               (0.26)

Total dividends and distributions                                       (0.01)             (0.31)               (9.64)               (4.22)               (0.37)

Net asset value, end of year                                                 $6.57             $5.86               $4.08              $23.58             $21.85

Total return2                                                                          12.23%          51.62%           (54.80)%           29.44%            32.51%

Ratios and supplemental data

Net assets, end of year (000s omitted)                           $128,748       $130,520           $53,245          $179,817         $242,319

Ratio of expenses to average net assets                                1.99%            1.14%              1.04%              1.30%              1.36%

Ratio of expenses to average net assets 
excluding short sales dividend expense                               1.35%            1.08%                 —                     —                     —

Ratio of net investment income to average net assets           1.99%            1.57%              1.40%              0.94%              1.11%

Decrease reflected in above operating expense 
ratios due to waivers/reimbursements                                   0.44%            0.40%              0.25%              0.15%              0.23%

Portfolio turnover rate                                                               213%             196%                 61%                 62%                 80%
                                                                                                                                                                        

1 The investment adviser fully reimbursed the Portfolio for a loss on a transaction not meeting the
Portfolio’s investment guidelines, which otherwise would have reduced the amount by $0.01.

2 Total returns are historical and assume changes in share price and reinvestment of all dividends and
distributions. Had certain expenses not been reduced during the years shown, total returns would have
been lower. Total returns do not reflect charges and expenses attributable to any particular variable
contract or plan.
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MEET THE MANAGERS

Mika Toikka and Timothy Schwider are portfolio managers of the Credit Suisse
Quantitative Equities Group and responsible for the day-to-day portfolio management of
the portfolio. Messrs. Toikka and Schwider are the co-lead managers of the Credit
Suisse Quantitative Equities Group. Mr. Toikka has been a portfolio manager for the
portfolio since May 2010. Mr. Schwider has been a portfolio manager for the portfolio
since October 2009.

Mika Toikka, Managing Director, is Global Head of Quantitative Equities Group and
Quantitative Strategies. Mr. Toikka joined Credit Suisse Asset Management, LLC in May
2010. From September 2000 to April 2010 he held positions within Credit Suisse Group
AG’s Investment Banking Division. Within the Arbitrage Trading area, his responsibilities
have included running a variety of trading strategies and serving as the Head of Risk
and Strategy for Global Arbitrage Trading. Prior to joining Arbitrage Trading in 2005,
Mr. Toikka served as the Global Head of the Quantitative Equity Derivatives Strategy
Group. Before joining Credit Suisse First Boston in September 2000, Mr. Toikka worked
for Goldman Sachs & Co. in the Fixed Income and Currency and Commodity division
where he played a leadership role in fixed income derivatives strategy. Prior to 1997, he
worked for Salomon Brothers in Equity Derivatives and Quantitative Research.
Mr. Toikka holds a Master of Science degree in Applied Economics from the University
of California Santa Cruz and a Bachelors degree in Economics from the University of
California at Davis.

Timothy Schwider, Ph.D., Director, is a quantitative equity portfolio manager focused
on European and Japanese models in the Credit Suisse Quantitative Equities Group.
Mr. Schwider joined Credit Suisse Asset Management, LLC in September 2008.
Mr. Schwider was a proprietary trader at JPMorgan from June 2002 to August 2008, and
a quantitative analyst at Goldman Sachs from September 1998 to October 2000.
Mr. Schwider holds a B.S. in Mathematics from Harvey Mudd College, and a Ph.D in
Mathematics from the University of Michigan.

The Statement of Additional Information (SAI) provides additional information about
the portfolio managers’ compensation, other accounts managed by the portfolio
managers and the portfolio managers’ ownership of securities in the portfolio.

Job titles indicate position with the investment adviser unless indicated otherwise.
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MORE ABOUT YOUR PORTFOLIO

�  SHARE VALUATION

The net asset value (NAV) of the
portfolio is determined at the close of
regular trading on the New York Stock
Exchange (NYSE) (usually 4 p.m.
Eastern Time) each day the NYSE is
open for business. It is calculated by
dividing the portfolio’s total assets, less
its liabilities, by the number of shares
outstanding.

The portfolio’s equity investments
are valued at market value, which is
generally determined using the closing
price on the exchange or market on
which the security is primarily traded at
the time of valuation (the “Valuation
Time”). If no sales are reported, equity
investments are generally valued at the
most recent bid quotation as of the
Valuation Time or at the lowest asked
quotation in the case of a short sale of
securities. Debt securities with a
remaining maturity greater than 60 days
are valued in accordance with the price
supplied by a pricing service, which
may use a matrix, formula or other
objective method that takes into
consideration market indices, yield
curves and other specific adjustments.
Debt obligations that will mature in
60 days or less are valued on the basis
of amortized cost, which approximates
market value, unless it is determined
that this method would not represent
fair value. Investments in open-end
investment companies are valued at
their NAV each business day. Securities
and other assets for which market
quotations are not readily available, or
whose values have been materially
affected by events occurring before the

portfolio’s Valuation Time but after the
close of the securities’ primary markets,
are valued at fair value as determined in
good faith by, or under the direction of,
the Board of Trustees under procedures
established by the Board of Trustees.
The portfolio may utilize a service
provided by an independent third party
which has been approved by the Board
of Trustees to fair value certain
securities.

The portfolio will also use fair value
procedures if Credit Suisse determines
that a significant event has occurred
between the time at which a market
price is determined and the time at
which the portfolio’s net asset value is
calculated. In particular, the value of
foreign securities may be materially
affected by events occurring after the
close of the market on which they are
valued, but before the portfolio prices its
shares. The portfolio uses a fair value
model developed by an independent
third party pricing service, which has
been approved by the Board of
Trustees, to price foreign equity
securities.

The portfolio’s fair valuation policies
are designed to reduce dilution and
other adverse effects on long-term
shareholders of trading practices that
seek to take advantage of “stale” or
otherwise inaccurate prices. When fair
value pricing is employed, the prices of
securities used by the portfolio to
calculate its NAV may differ from quoted
or published prices for the same
securities. Valuing securities at fair
value involves greater reliance on
judgment than valuation of securities
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based on readily available market
quotations. A portfolio that uses fair
value to price securities may value
those securities higher or lower than
another fund using market quotations or
its own fair value procedures to price
the same securities. There can be no
assurance that the portfolio could obtain
the fair value assigned to a security if it
were to sell the security at
approximately the time at which the
portfolio determines its NAV.

Some portfolio securities may be
listed on foreign exchanges that are
open on days (such as U.S. holidays)
when the portfolio does not compute its
prices. This could cause the value of the
portfolio’s investments to be affected by
trading on days when you cannot buy or
sell shares.

�  DISTRIBUTIONS

As a portfolio investor, you will
receive distributions.

The portfolio earns dividends from
stocks and interest from bond, money
market and other investments. These
are passed along as dividend
distributions. The portfolio realizes
capital gains whenever it sells securities
for a higher price than it paid for them.
These are passed along as capital gain
distributions.

The portfolio typically distributes
dividends and capital gains annually.
The portfolio may make additional
distributions at other times if necessary
to avoid a federal tax. Unless otherwise
specified, distributions will be reinvested
automatically in additional shares of the
portfolio.

Estimated year-end distribution
information, including record and
payment dates, generally will be
available late in the year at
www.credit-suisse.com/us or by
calling 877-870-2874.

�  TAXES

The portfolio intends to comply with
the diversification and investor control
requirements currently imposed by the
Internal Revenue Code of 1986, as
amended (the “Code”) on separate
accounts of insurance companies as a
condition of maintaining the tax-deferred
status of variable contracts. The portfolio
furthermore intends to qualify and be
taxed each year as a “regulated
investment company” under
Subchapter M of the Code. In order to
qualify to be taxed as a regulated
investment company, the portfolio must
meet certain income and asset
diversification tests and distribution and
investor control requirements. As a
regulated investment company meeting
these requirements, the portfolio will not
be subject to federal income tax on its
taxable net investment income and net
capital gains that it distributes to its
shareholders.

Shares of the portfolio may be
purchased only through variable
contracts and pension and retirement
plans. Under current tax law,
distributions that are left to accumulate
in a variable annuity or life insurance
contract are not subject to federal
income tax until they are withdrawn
from the contract. Distributions made by
the portfolio to an insurance company
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separate account, and exchanges and
redemptions of portfolio shares made
by a separate account, ordinarily do not
cause the corresponding contract
holder to recognize income or gain for
federal income tax purposes. For a
discussion of the tax status of a variable
contract or pension or retirement plan,
refer to the prospectus of the
sponsoring participating insurance
company separate account or plan
documents or other informational
materials supplied by plan sponsors.

In order to comply with the
diversification requirements applicable
to “segregated asset accounts” under
the Code, the portfolio intends to
structure its portfolio in a manner that
complies with those requirements. The
applicable Treasury regulations
generally provide that, as of the end of
each calendar quarter or within 30 days
thereafter, no more than 55% of the
total assets of an account may be
represented by any one investment, no
more than 70% by any two investments,
no more than 80% by any three
investments, and no more than 90% by
any four investments.

For this purpose all securities of the
same issuer are considered a single
investment, but in the case of
government securities, each
government agency or instrumentality is
considered to be a separate issuer. So
long as the portfolio qualifies as a
“regulated investment company,” each
segregated asset account investing in
the portfolio will be entitled to “look
through” to the portfolio’s assets in
order to satisfy the diversification
requirements. An alternative asset

diversification test may be satisfied
under certain circumstances. As noted
above, the portfolio may sell its shares
directly to separate accounts
established and maintained by
insurance companies for the purpose of
funding variable annuity and variable life
insurance contracts and to certain
qualified pension and retirement plans;
if the portfolio were to sell its shares to
other categories of shareholders, the
portfolio may fail to comply with
applicable U.S. Treasury Department
requirements regarding investor control.
If the portfolio should fail to comply with
the diversification or investor control
requirements or fail to qualify as a
regulated investment company under
the Code, contracts invested in the
portfolio would not be treated as
annuity, endowment or life insurance
contracts under the Code, and all
income and gain earned inside the
contracts would be taxed currently to
the policyholders and would remain
subject to taxation as ordinary income
thereafter, even if the portfolio were to
become adequately diversified.

Because each contract holder’s
situation is unique, ask your tax
professional about the tax
consequences of your investment.

�  STATEMENTS AND REPORTS

The portfolio produces financial
reports, which include a list of the
portfolio’s holdings, semiannually and
updates its Prospectus annually. The
portfolio generally does not hold
shareholder meetings. To reduce
expenses by eliminating duplicate
mailings to the same address, the
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portfolio may choose to mail only one
report, Prospectus or proxy statement
to your household, even if more than
one person in the household has an
account with the portfolio. If you would
like to receive additional reports,
Prospectuses or proxy statements,
please call 877-870-2874.

The portfolio discloses its portfolio
holdings and certain of the portfolio’s
statistical characteristics, such as
industry diversification, as of the end of
each calendar month on its website,
www.credit-suisse.com/us. This
information is posted on the portfolio’s
website after the end of each month
and generally remains available until the
portfolio holdings and other information
as of the end of the next calendar
month are posted on the website. A
description of the portfolio’s policies and
procedures with respect to disclosure of
its portfolio securities is available in the
portfolio’s SAI.
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BUYING AND SELLING SHARES

The portfolio offers its shares to
(1) insurance company separate
accounts that fund both variable annuity
contracts and variable life insurance
contracts and (2) tax-qualified pension
and retirement plans including
participant-directed plans which elect to
make the portfolio an investment option
for plan participants. Due to differences
of tax treatment and other
considerations, the interests of various
variable contract owners and plan
participants participating in the portfolio
may conflict. The Board of Trustees will
monitor the portfolio for any material
conflicts that may arise and will
determine what action, if any, should be
taken. If a conflict occurs, the Board
may require one or more insurance
company separate accounts and/or
plans to withdraw its investments in the
portfolio, which may cause the portfolio
to sell securities at disadvantageous
prices and disrupt orderly portfolio
management.

The Board also may refuse to sell
shares of the portfolio to any variable
contract or plan or may suspend or
terminate the offering of shares of the
portfolio if such action is required by law
or regulatory authority or is in the best
interests of the shareholders of the
portfolio.

You may not buy or sell shares of the
portfolio directly; you may only buy or
sell shares through variable annuity
contracts and variable life insurance
contracts offered by separate accounts
of certain insurance companies or
through tax-qualified pension and

retirement plans. The portfolio may not
be available in connection with a
particular contract or plan.

An insurance company’s separate
accounts buy and sell shares of the
portfolio at NAV, without any sales or
other charges. Each insurance
company receives orders from its
contract holders to buy or sell shares of
the portfolio on any business day that
the portfolio calculates its NAV. If the
order is received by the insurance
company prior to the close of regular
trading on the NYSE, the order will be
executed at that day’s NAV.

Plan participants may buy shares of
the portfolio through their plan by
directing the plan trustee to buy shares
for their account in a manner similar to
that described above for variable
annuity and variable life insurance
contracts. You should contact your plan
sponsor concerning the appropriate
procedure for investing in the portfolio.

The portfolio reserves the right to:

� charge a wire redemption fee

� make a “redemption in kind” –
payment in portfolio securities rather
than cash – for certain large
redemption amounts that could hurt
portfolio operations

� suspend redemptions or postpone
payment dates as permitted by law
(such as during periods other than
weekends or holidays when the
NYSE is closed or trading on the
NYSE is restricted, or any other time
that the SEC permits)
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� stop offering the portfolio’s shares for
a period of time (such as when
management believes that a
substantial increase in assets could
adversely affect it)

�  FREQUENT PURCHASES AND

�  SALES OF PORTFOLIO SHARES

Frequent purchases and
redemptions of portfolio shares present
risks to the contract owners or plan
participants who hold shares of the
portfolio through their annuity contracts
or pension plans over the long term.
These risks include the potential for
dilution in the value of portfolio shares;
interference with the efficient
management of the portfolio, such as
the need to keep a larger portion of the
portfolio invested in cash or short-term
securities, or to sell securities, rather
than maintaining full investment in
securities selected to achieve the
portfolio’s investment objective; losses
on the sale of investments resulting
from the need to sell securities at less
favorable prices; and increased
brokerage and administrative costs.
These risks may be greater for
portfolios investing in securities that are
believed to be more susceptible to
pricing discrepancies, such as foreign
securities, high yield debt securities and
small capitalization securities, as
certain investors may seek to make
short-term trades as part of strategies
aimed at taking advantage of “stale” or
otherwise inaccurate prices for portfolio
holdings (e.g., “time zone arbitrage”).

The portfolio will take steps to detect
and eliminate excessive trading in

portfolio shares, pursuant to the
portfolio’s policies as described in this
Prospectus and approved by the Board
of Trustees. The portfolio defines
excessive trading or “market timing” as
two round trips (purchase and
redemption of comparable assets) by
an investor within 60 days. A contract
owner or plan participant that is
determined to be engaged in market
timing will be restricted from making
future purchases or exchange
purchases in any of the Credit Suisse
Funds. The portfolio’s distributor enters
into agreements with intermediaries
such as insurance company separate
accounts and tax-qualified pension and
retirement plans that require such
intermediaries to provide certain
information to help detect frequent
trading activity by their contract holders
or plan participants and to eliminate
frequent trading by these contract
holders and plan participants.

The portfolio reserves the right to
reject a purchase or exchange
purchase order for any reason with or
without prior notice to the insurance
contract or plan. In particular, the
portfolio reserves the right to reject a
purchase or an exchange purchase
order from any insurance contract or
plan that in its opinion has not taken
effective steps to detect and prevent
frequent purchases and sales of
portfolio shares.

The portfolio has also adopted fair
valuation policies to protect the portfolio
from “time zone arbitrage” with respect
to foreign securities holdings and other
trading practices that seek to take
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advantage of “stale” or otherwise
inaccurate prices. See “More About Your
Portfolio – Share Valuation.”

There can be no assurance that
these policies and procedures will be
effective in limiting excessive trading in
all cases. Also, contract holders and
plan participants who invest in the
portfolio through insurance company
separate accounts and plans may be
subject to the policies and procedures
of their insurance companies and plans
with respect to excessive trading of
portfolio shares, which may define
market timing differently than the
portfolio does and have different
consequences associated with it.

The portfolio’s policies and
procedures may be modified or
terminated at any time upon notice of
material changes to shareholders and
prospective investors.

PAGE 133



34

OTHER INFORMATION

�  ABOUT THE DISTRIBUTOR

Credit Suisse Asset Management
Securities, Inc. (CSAMSI), an affiliate of
Credit Suisse Asset Management, LLC,
serves as distributor of the portfolio’s
shares. CSAMSI or its affiliates
(including Credit Suisse Asset
Management, LLC) may make
payments out of their own resources to
firms offering shares of the portfolio for
providing administration,
subaccounting, transfer agency and/or
other services. CSAMSI or its affiliates
may also make payments out of past
profits and other available sources for
marketing, promotional or related
expenses. Such payments may be
made to insurance companies and
other entities offering shares of the
portfolio and/or providing services with
respect to such shares. The amount of
these payments is determined by
CSAMSI or its affiliates and may be
substantial. For further information on
the distributor’s payments for distribution
and shareholder servicing, see
“Management of the Trust – Distribution
and Shareholder Servicing” in the SAI.
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FOR MORE INFORMATION

 P.O. BOX 55030, BOSTON, MA 02205-5030
877-870-2874 � WWW.CREDIT-SUISSE.COM/US

 CREDIT SUISSE ASSET MANAGEMENT SECURITIES, INC., DISTRIBUTOR.                  TREMK-PRO-0511

This Prospectus is intended for use in
connection with certain insurance
products and pension and retirement
plans. Please refer to the prospectus of
the sponsoring participating insurance
company separate account or to the plan
documents or other informational
materials supplied by plan sponsors for
information regarding distributions and
instructions on purchasing or selling a
variable contract and on how to select the
portfolio as an investment option for a
variable contract or plan. More
information about the portfolio is available
free upon request, including the following:

�  ANNUAL/SEMIANNUAL

�  REPORTS TO SHAREHOLDERS

Includes financial statements,
portfolio investments and detailed
performance information.

The Annual Report also contains a
letter from the portfolio managers
discussing market conditions and
investment strategies that significantly
affected portfolio performance during
its past fiscal year.

�  OTHER INFORMATION

A current SAI which provides more
details about the portfolio is on file with
the SEC and is incorporated by
reference.

You may visit the EDGAR Database
on the SEC’s Internet website
(www.sec.gov) to view the SAI, Annual
and Semiannual Reports, material
incorporated by reference and other
information. You can also obtain copies
by visiting the SEC’s Public Reference
Room in Washington, DC (phone
202-551-8090) or by sending your
request and a duplicating fee to the
SEC’s Public Reference Section,
Washington, DC 20549-0102 or
electronically at publicinfo@sec.gov.

Please contact the Credit Suisse
Funds to obtain, without charge, the
SAI, Annual and Semiannual Reports and
other information and to make
shareholder inquiries:
BY TELEPHONE:

877-870-2874
BY FACSIMILE:

888-606-8252
BY MAIL:

Credit Suisse Trust
P.O. Box 55030
Boston, MA 02205-5030

BY OVERNIGHT OR COURIER SERVICE:
Boston Financial Data Services, Inc.
Attn: Credit Suisse Trust
30 Dan Road
Canton, MA 02021-2809

ON THE INTERNET:
www.credit-suisse.com/us

The portfolio’s SAI and Annual and
Semiannual Reports are available on Credit
Suisse’s website, www.credit-suisse.com/us.

SEC file number:
Credit Suisse Trust                                    811-07261
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MidCap Stock Portfolio
A Series of Dreyfus Investment Portfolios 

     
Summary Prospectus 
May 1, 2011 

 Initial Shares
Service Shares

 
Before you invest, you may want to review the fund's prospectus, which contains more information about the fund and its risks.  You can find the fund's 
prospectus and other information about the fund, including the statement of additional information and most recent reports to shareholders, online at 
www.dreyfus.com/vifunddocuments.  You can also get this information at no cost by calling 1-800-554-4611 or 516-338-3300 or by sending an e-mail 
request to info@dreyfus.com.  The fund's prospectus and statement of additional information, dated May 1, 2011, are incorporated by reference into this 
Summary Prospectus. 

Investment Objective 
The fund seeks investment results that are greater than the total return performance of publicly traded common stocks of 
medium-size domestic companies in the aggregate, as represented by the Standard & Poor's MidCap 400® Index (S&P 400). 

Fees and Expenses 
This table describes the fees and expenses that you may pay if you buy and hold shares of the fund.  These figures do not reflect 
any fees or charges imposed by participating insurance companies under their Variable Annuity contracts (VA contracts) or 
Variable Life Insurance policies (VLI policies). 
  
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment) 

 Initial Shares Service Shares 

Management fees .75 .75 
Distribution and/or service (Rule 12b-1) fees none .25 
Other expenses  .09 .09 
Total annual fund operating expenses .84 1.09 

Example 

The Example below is intended to help you compare the cost of investing in the fund with the cost of investing in other mutual 
funds.  The Example assumes that you invest $10,000 in the fund for the time periods indicated.  The Example also assumes that 
your investment has a 5% return each year and that the fund's operating expenses remain the same.  The Example does not reflect 
fees and expenses incurred under VA contracts and VLI policies; if they were reflected, the figures in the Example would be 
higher.  Although your actual costs may be higher or lower, based on these assumptions your costs would be: 
 

 1 Year 3 Years 5 Years 10 Years 

Initial Shares $86 $268 $466 $1,037 
Service Shares $111 $347 $601 $1,329 

Portfolio Turnover 

The fund pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio).  A higher 
portfolio turnover may indicate higher transaction costs.  These costs, which are not reflected in annual fund operating expenses 
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or in the example, affect the fund's performance.  During the most recent fiscal year, the fund's portfolio turnover rate was 
79.28% of the average value of its portfolio. 

Principal Investment Strategy 
To pursue its goal, the fund invests at least 80% of its net assets in stocks of mid-cap companies.  The fund invests in growth and 
value stocks, which are chosen through a disciplined investment process that combines computer modeling techniques, 
fundamental analysis and risk management.  Consistency of returns compared to the S&P 400, the fund's benchmark, is a primary 
goal of the investment process.  

The portfolio managers select stocks through a "bottom-up," structured approach that seeks to identify undervalued securities 
using a quantitative ranking process.  The process is driven by a proprietary quantitative model that measures a diverse set of 
corporate characteristics to identify and rank stocks based on valuation, momentum/sentiment, and earnings quality. 

Next, the fund's portfolio managers construct the portfolio through a risk controlled process, focusing on stock selection as 
opposed to making proactive decisions as to industry and sector exposure.  The portfolio managers seek to maintain a portfolio 
that has exposure to industries and market capitalizations that are generally similar to the fund's benchmark.  Finally, within each 
sector and style subset, the fund will seek to overweight the most attractive stocks and underweight or not hold the stocks that 
have been ranked least attractive. 

Principal Risks 
An investment in the fund is not a bank deposit.  It is not insured or guaranteed by the FDIC or any other government agency.  It 
is not a complete investment program.  The fund's share price fluctuates, sometimes dramatically, which means you could lose 
money. 

• Risks of stock investing.  Stocks generally fluctuate more in value than bonds and may decline significantly over short time periods.  
There is the chance that stock prices overall will decline because stock markets tend to move in cycles, with periods of rising 
prices and falling prices.  The market value of a stock may decline due to general weakness in the stock market or because of 
factors that affect the company or its particular industry. 

• Midsize company risk.  Midsize companies carry additional risks because the operating histories of these companies tend to be 
more limited, their earnings and revenues less predictable (and some companies may be experiencing significant losses), and 
their share prices more volatile than those of larger, more established companies. 

• Growth and value stock risk.  By investing in a mix of growth and value companies, the fund assumes the risks of both.  Investors 
often expect growth companies to increase their earnings at a certain rate.  If these expectations are not met, investors can 
punish the stocks inordinately, even if earnings do increase.  In addition, growth stocks typically lack the dividend yield that can 
cushion stock prices in market downturns.  Value stocks involve the risk that they may never reach their expected full market 
value, either because the market fails to recognize the stock's intrinsic worth, or the expected value was misgauged.  They also 
may decline in price even though in theory they are already undervalued. 

Performance 
The following bar chart and table provide some indication of the risks of investing in the fund.  The bar chart shows changes in 
the performance of the fund's Initial shares from year to year.  The table compares the average annual total returns of the fund's 
shares to those of a broad measure of market performance.  The fund's past performance is no guarantee of future results.  More 
recent performance information may be available at www.dreyfus.com. 

Performance information reflects the fund's expenses only and does not reflect the fees and charges imposed by participating 
insurance companies under their VA contracts or VLI policies.  Because these fees and charges will reduce total return, 
policyowners should consider them when evaluating and comparing the fund's performance.  Policyowners should consult the 
prospectus for their contract or policy for more information. 
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Year-by-Year Total Returns as of 12/31 each year (%) 
Initial Shares 
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Best Quarter 
Q3, 2009:  18.20% 
Worst Quarter 
Q4, 2008:  -27.18% 

 
 
Average Annual Total Returns (as of 12/31/10) 

 1 Year 5 Years 10 Years 

Initial Shares 27.10 2.33 4.57 
Service Shares 26.94 2.24 4.43 
S&P MidCap 400® Index reflects no deduction for fees, expenses or taxes 26.64 5.73 7.16  

Portfolio Management 
The fund's investment adviser is The Dreyfus Corporation.  Investment decisions for the fund have been made by a team of 
portfolio managers from Mellon Capital Management Corporation, an affiliate of The Dreyfus Corporation, since September 
2007.  The team members are Langton C. Garvin and Patrick Slattery, each of whom also is an employee of The Dreyfus 
Corporation and manage the fund in that capacity.  Mr. Garvin is a director and portfolio manager at MCM.  Mr. Slattery is a vice 
president and a portfolio manager at MCM.. 

Purchase and Sale of Fund Shares 
Fund shares are offered only to separate accounts established by insurance companies to fund VA contracts and VLI policies.  
Individuals may not purchase shares directly from, or place sell orders directly with, the fund.  The VA contracts and the VLI 
policies are described in the separate prospectuses issued by the participating insurance companies, over which the fund assumes 
no responsibility.  Policyowners should consult the prospectus of the separate account of the participating insurance company for 
more information about buying, selling, or exchanging fund shares. 

Tax Information 
The fund's distributions are taxable as ordinary income or capital gains.  Since the fund's shareholders are the participating 
insurance companies and their separate accounts, the tax treatment of dividends and distributions will depend on the tax status of 
the participating insurance company.  Accordingly, no discussion is included as to the federal personal income tax consequences 
to policyowners.  For this information, policyowners should consult the prospectus of the separate account of the participating 
insurance company or their tax advisers. 

Payments to Broker-Dealers and Other Financial Intermediaries 
If you purchase shares through a broker-dealer or other financial intermediary (such as an insurance company), the fund and its 
related companies may pay the intermediary for the sale of fund shares and related services.  These payments may create a conflict 
of interest by influencing the broker-dealer or other intermediary and your salesperson to recommend the fund over another 
investment.  Ask your salesperson or visit your financial intermediary's website for more information.   
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The Dreyfus Socially 
Responsible Growth 

Fund, Inc.
     

Summary Prospectus 
May 1, 2011 

 Initial Shares
Service Shares

 
Before you invest, you may want to review the fund's prospectus, which contains more information about the fund and its risks.  You can find the fund's 
prospectus and other information about the fund, including the statement of additional information and most recent reports to shareholders, online at 
www.dreyfus.com/vifunddocuments.  You can also get this information at no cost by calling 1-800-554-4611 or 516-338-3300 or by sending an e-mail 
request to info@dreyfus.com.  The fund's prospectus and statement of additional information, dated May 1, 2011, are incorporated by reference into this 
Summary Prospectus. 

Investment Objective 
The fund seeks to provide capital growth, with current income as a secondary goal. 

Fees and Expenses 
This table describes the fees and expenses that you may pay if you buy and hold shares of the fund.  These figures do not reflect 
any fees or charges imposed by participating insurance companies under their Variable Annuity contracts (VA contracts) or 
Variable Life Insurance policies (VLI policies). 
  
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment) 

 Initial Shares Service Shares 

Management fees .75 .75 
Distribution (Rule 12b-1) fees none .25 
Other expenses (including shareholder services fees) .14 .14 
Total annual fund operating expenses .89 1.14 

Example 

The Example below is intended to help you compare the cost of investing in the fund with the cost of investing in other mutual 
funds.  The Example assumes that you invest $10,000 in the fund for the time periods indicated.  The Example also assumes that 
your investment has a 5% return each year and that the fund's operating expenses remain the same.  The Example does not reflect 
fees and expenses incurred under VA contracts and VLI policies; if they were reflected, the figures in the Example would be 
higher.  Although your actual costs may be higher or lower, based on these assumptions your costs would be: 
 

 1 Year 3 Years 5 Years 10 Years 

Initial Shares $91 $284 $493 $1,096 
Service Shares $116 $362 $628 $1,386 

Portfolio Turnover 

The fund pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio).  A higher 
portfolio turnover may indicate higher transaction costs.  These costs, which are not reflected in annual fund operating expenses 
or in the example, affect the fund's performance.  During the most recent fiscal year, the fund's portfolio turnover rate was 
32.75% of the average value of its portfolio. 
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Principal Investment Strategy 
To pursue its goals, the fund invests at least 80% of its net assets in the common stocks of companies that, in the opinion of the 
fund's management, meet traditional investment standards and conduct their business in a manner that contributes to the 
enhancement of the quality of life in America. 

The fund's investment strategy combines a disciplined investment process that consists of computer modeling techniques, 
fundamental analysis and risk management with a social investment process.  In selecting stocks, the portfolio manager begins by 
using computer models to identify and rank stocks within an industry or sector, based on several characteristics, including value, 
growth and financial profile. 

Next, based on fundamental analysis, the portfolio manager designates the most attractive of the higher ranked securities as 
potential purchase candidates, drawing on a variety of sources, including company management and internal as well as Wall Street 
research.  

The portfolio manager then evaluates each stock to determine whether the company enhances the quality of life in America by 
considering its record in the areas of protection and improvement of the environment and the proper use of our natural 
resources, occupational health and safety, consumer protection and product purity and equal employment opportunity. 

The portfolio manager then further examines the companies determined to be eligible for purchase, by industry or sector, and 
select investments from those companies the portfolio manager considers to be the most attractive based on financial considera-
tions. 

Principal Risks 
An investment in the fund is not a bank deposit.  It is not insured or guaranteed by the FDIC or any other government agency.  It 
is not a complete investment program.  The fund's share price fluctuates, sometimes dramatically, which means you could lose 
money. 

• Risks of stock investing.  Stocks generally fluctuate more in value than bonds and may decline significantly over short time periods.  
There is the chance that stock prices overall will decline because stock markets tend to move in cycles, with periods of rising 
prices and falling prices.  The market value of a stock may decline due to general weakness in the stock market or because of 
factors that affect the company or its particular industry. 

• Social investment risk. A socially responsible investment criteria may limit the number of investment opportunities available to the 
fund, and as a result, at times the fund may produce more modest gains than funds that are not subject to such special 
investment considerations. 

Performance 
The following bar chart and table provide some indication of the risks of investing in the fund.  The bar chart shows changes in 
the performance of the fund's Initial shares from year to year.  The table compares the average annual total returns of the fund's 
shares to those of a broad measure of market performance.  The fund's past performance is no guarantee of future results.  More 
recent performance information may be available at www.dreyfus.com. 

Performance information reflects the fund's expenses only and does not reflect the fees and charges imposed by participating 
insurance companies under their VA contracts or VLI policies.  Because these fees and charges will reduce total return, 
policyowners should consider them when evaluating and comparing the fund's performance.  Policyowners should consult the 
prospectus for their contract or policy for more information. 
 
Year-by-Year Total Returns as of 12/31 each year (%) 
Initial Shares 

10090807060504030201

-22.57
-28.94

26.00

6.21 3.62
9.20 7.78

-34.42

33.75

14.82

 

Best Quarter 
Q2, 2009:  17.32% 
Worst Quarter 
Q4, 2008:  -21.47% 
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Average Annual Total Returns (as of 12/31/10) 

 1 Year 5 Years 10 Years 

Initial Shares 14.82 3.46 -1.00 
Service Shares 14.54 3.21 -1.25 
S&P 500® Index reflects no deduction for fees, expenses or taxes 15.08 2.29 1.42  

Portfolio Management 
The fund's investment adviser is The Dreyfus Corporation.  Jocelin A. Reed, CFA is a director and senior portfolio manager for 
Mellon Capital Management and has served as the fund's primary portfolio manager since December 2005. 

Purchase and Sale of Fund Shares 
Fund shares are offered only to separate accounts established by insurance companies to fund VA contracts and VLI policies.  
Individuals may not purchase shares directly from, or place sell orders directly with, the fund.  The VA contracts and the VLI 
policies are described in the separate prospectuses issued by the participating insurance companies, over which the fund assumes 
no responsibility.  Policyowners should consult the prospectus of the separate account of the participating insurance company for 
more information about buying, selling, or exchanging fund shares. 

Tax Information 
The fund's distributions are taxable as ordinary income or capital gains.  Since the fund's shareholders are the participating 
insurance companies and their separate accounts, the tax treatment of dividends and distributions will depend on the tax status of 
the participating insurance company.  Accordingly, no discussion is included as to the federal personal income tax consequences 
to policyowners.  For this information, policyowners should consult the prospectus of the separate account of the participating 
insurance company or their tax advisers. 

Payments to Broker-Dealers and Other Financial Intermediaries 
If you purchase shares through a broker-dealer or other financial intermediary (such as an insurance company), the fund and its 
related companies may pay the intermediary for the sale of fund shares and related services.  These payments may create a conflict 
of interest by influencing the broker-dealer or other intermediary and your salesperson to recommend the fund over another 
investment.  Ask your salesperson or visit your financial intermediary's website for more information.   
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DWS EQUITY 500 INDEX VIP

Class A

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its risks.You can find
the fund’s prospectus, Statement of Additional Information and other information about the fund online at www.dws-investments.com/vipros.
You can also get this information at no cost by e-mailing a request to inquiry.info@dws.com, calling (800) 728-3337 or by contacting your insur-
ance company.The prospectus and Statement of Additional Information, both dated May 1, 2011, as supplemented from time to time, are
incorporated by reference into this Summary Prospectus.

INVESTMENT OBJECTIVE

The fund seeks to replicate, as closely as possible, before
the deduction of expenses, the performance of the Stan-
dard & Poor’s 500 Composite Stock Price Index (the “S&P
500

®

Index”), which emphasizes stocks of large US
companies.

FEES AND EXPENSES OF THE FUND

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

SHAREHOLDER FEES
(paid directly from your investment) None

ANNUAL FUND OPERATING EXPENSES (expenses

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

A

Management fee 0.20

Distribution/service
(12b-1) fees None

Other expenses 0.13

Total annual fund operating expenses 0.33

EXAMPLE
This Example is intended to help you compare the cost of
investing in the fund with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The
Example also assumes that your investment has a 5%
return each year and that the fund’s operating expenses
remain the same. This example does not reflect any fees or
sales charges imposed by a variable contract for which
the fund is an investment option. If they were included,
your costs would be higher.

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

1 YEAR 3 YEARS 5 YEARS 10 YEARS

$34 $106 $185 $418

PORTFOLIO TURNOVER
The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs. These costs are not reflected in annual
fund operating expenses or in the expense example, but
can affect the fund’s performance.

Portfolio turnover rate for fiscal year 2010: 5%.

PRINCIPAL INVESTMENT STRATEGY

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

The S&P 500® Index is a well-known stock market index
that includes common stocks of 500 companies from
several industrial sectors representing a significant portion
of the market value of all stocks publicly traded in the US.
Stocks in the S&P 500® Index are weighted according to
their total market value. The fund is not sponsored,
endorsed, sold or promoted by the Standard & Poor’s
(S&P) Division of The McGraw-Hill Companies, Inc. As of
April 15, 2011, the S&P 500® Index had a median market
capitalization of $11.36 billion.

Management process. Portfolio management uses quan-
titative analysis techniques to structure the fund to seek
to obtain a high correlation to the index while seeking to
keep the fund as fully invested as possible in all market
environments. Portfolio management seeks a long-term
correlation between fund performance, before expenses,
and the index of 98% or better (perfect correlation being

1
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100%). The fund uses an optimization strategy, buying the
largest stocks in the index in approximately the same
proportion they represent in the index, then investing in a
statistically selected sample of the smaller securities found
in the index.

Derivatives. Portfolio management generally may use
futures contracts, which are a type of derivative (a contract
whose value is based on, for example, indices, curren-
cies or securities), as a substitute for direct investment in
a particular asset class or to keep cash on hand to meet
shareholder redemptions.

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

Securities Lending. The fund may lend securities (up to
one-third of total assets) to approved institutions.

MAIN RISKS

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

Stock market risk. The fund is affected by how the stock
market performs. When stock prices fall, you should
expect the value of your investment to fall as well.

Indexing risk. An index fund’s performance may not
exactly replicate the performance of its target index, for
several reasons. For example, the fund incurs fees, admin-
istrative expenses and transaction costs that the index
itself does not. The fund may use sampling techniques
(investing in a representative selection of securities
included in the index rather than all securities in the index),
or the composition of its portfolio may diverge from that
of the index. Also, while the exposure of the index to its
component securities is by definition 100%, the fund’s
effective exposure to index securities may be greater or
lesser than 100%, and may vary over time.

Because an index fund is designed to maintain a high level
of exposure to its target index at all times, it will not take
any steps to invest defensively or otherwise reduce the
risk of loss during market downturns.

Derivatives risk. Risks associated with derivatives include
the risk that the derivative is not well correlated with the
security, index or currency to which it relates; the risk that
derivatives may result in losses or missed opportunities;
the risk that the fund will be unable to sell the derivative
because of an illiquid secondary market; the risk that a
counterparty is unwilling or unable to meet its obligation;

and the risk that the derivative transaction could expose
the fund to the effects of leverage, which could increase
the fund’s exposure to the market and magnify potential
losses.

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

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

PAST PERFORMANCE

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

CALENDAR YEAR TOTAL RETURNS (%) (Class A)

-12.18

14.70

-22.31

10.59
28.16

4.68 5.30
15.52

-37.15

26.32

2010200920082007200620052004200320022001

Best Quarter: 15.95%, Q2 2009 Worst Quarter: -21.98%, Q4 2008
Year-to-Date as of 3/31/2011: 5.85%
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AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2010 expressed as a %)

Class
Inception

1
Year

5
Years

10
Years

Class A 10/1/1997 14.70 2.07 1.15

Standard & Poor’s
(S&P) 500 Index
(reflects no deduction for
fees, expenses or taxes) 15.06 2.29 1.41

MANAGEMENT

Investment Advisor

Deutsche Investment Management Americas Inc.

Subadvisor

Northern Trust Investments, Inc.

Portfolio Manager(s)

Brent Reeder. Senior Vice President of Northern Trust
Investments, Inc. Portfolio Manager of the fund. Joined
the fund in 2007.

PURCHASE AND SALE OF FUND SHARES

The fund is intended for use in a variable insurance

product. You should contact the sponsoring insurance
company for information on how to purchase and sell
shares of the fund.

TAX INFORMATION

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

PAYMENTS TO FINANCIAL INTERMEDIARIES

If you purchase the fund through selected affiliated and
unaffiliated brokers, dealers, participating insurance compa-
nies or other financial intermediaries, the fund and its
related companies may pay the financial intermediary for
the sale of fund shares and related services. These
payments may create a conflict of interest by influencing
the financial intermediary and your salesperson to recom-
mend the fund over another investment. Ask your
salesperson or visit your insurance company’s web site for
more information.

3 DWS Equity 500 Index VIP
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DWS BOND VIP

Class A

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its risks.You can find
the fund’s prospectus, Statement of Additional Information and other information about the fund online at www.dws-investments.com/vipros.
You can also get this information at no cost by e-mailing a request to inquiry.info@dws.com, calling (800) 728-3337 or by contacting your insur-
ance company.The prospectus and Statement of Additional Information, both dated May 1, 2011, as supplemented from time to time, are
incorporated by reference into this Summary Prospectus.

INVESTMENT OBJECTIVE

The fund seeks to maximize total return consistent with
preservation of capital and prudent investment manage-
ment, by investing for both current income and capital
appreciation.

FEES AND EXPENSES OF THE FUND

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

SHAREHOLDER FEES
(paid directly from your investment) None

ANNUAL FUND OPERATING EXPENSES (expenses

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

A

Management fee 0.39

Distribution/service
(12b-1) fees None

Other expenses 0.20

Total annual fund operating expenses 0.59

EXAMPLE
This Example is intended to help you compare the cost of
investing in the fund with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The
Example also assumes that your investment has a 5%
return each year and that the fund’s operating expenses
remain the same. This example does not reflect any fees or
sales charges imposed by a variable contract for which
the fund is an investment option. If they were included,
your costs would be higher.

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

1 YEAR 3 YEARS 5 YEARS 10 YEARS

$60 $189 $329 $738

PORTFOLIO TURNOVER
The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs. These costs are not reflected in annual
fund operating expenses or in the expense example, but
can affect the fund’s performance.

Portfolio turnover rate for fiscal year 2010: 357%.

PRINCIPAL INVESTMENT STRATEGY

Main investments. Under normal circumstances, the fund
invests at least 80% of net assets, plus the amount of
any borrowings for investment purposes, in bonds of any
maturity. The fund invests mainly in US dollar-denominated
fixed income securities, including corporate bonds, US
government and agency bonds and mortgage- and asset-
backed securities. The fund may also invest significantly in
foreign investment grade fixed income securities,
non-investment grade (high yield or junk bonds) securities
of US and foreign issuers (including issuers in countries
with new or emerging securities markets), or to maintain
liquidity, in cash or money market instruments.

Management process. In choosing securities, portfolio
management uses distinct processes for various types of
securities.

US investment grade securities. Portfolio management
typically:
� ranks securities based on creditworthiness, cash flow

and price
� determines the value of each security by examining the

issuer’s credit quality, debt structure, option value and
liquidity risks to identify any inefficiencies between this
value and market trading price

� uses credit analysis to determine the issuer’s ability to
fulfill its contracts

1
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� uses a bottom-up approach that subordinates sector
weightings to individual bonds that portfolio manage-
ment believes may add above-market value

Foreign investment grade and emerging markets high

yield securities. Portfolio management uses a relative
value strategy to identify the most attractive foreign
markets, then searches those markets for securities that
portfolio management believes offer incremental value
over US Treasuries. With emerging market securities, port-
folio management also considers short-term factors such
as market sentiment, capital flows, and new issue
programs.

High yield securities (other than emerging markets).

Portfolio management typically:
� analyzes economic conditions for improving or under-

valued sectors and industries
� uses independent credit research and on-site manage-

ment visits to evaluate individual issuer’s debt service,
growth rate, and both downgrade and upgrade potential

� assesses new issues versus secondary market opportu-
nities

� seeks issues within attractive industry sectors and with
strong long-term fundamentals and improving credit

Derivatives. Portfolio management generally may use
futures contracts, which are a type of derivative (a contract
whose value is based on, for example, indices, curren-
cies or securities) as a substitute for direct investment in a
particular asset class or to keep cash on hand to meet
shareholder redemptions. In addition, portfolio manage-
ment generally may use forward currency contracts to
hedge the fund’s exposure to changes in foreign currency
exchange rates on its foreign currency denominated port-
folio holdings or to facilitate transactions in foreign
currency denominated securities.

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

Securities Lending. The fund may lend securities (up to
one-third of total assets) to approved institutions.

ActiveTrading. The fund may trade actively. This could
raise transaction costs (thus lowering returns).

MAIN RISKS

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

Interest rate risk. When interest rates rise, prices of debt
securities generally decline. The longer the duration of
the fund’s debt securities, the more sensitive it will be to
interest rate changes. (As a general rule, a 1% rise in
interest rates means a 1% fall in value for every year of
duration.)

Credit risk. The fund’s performance could be hurt if an
issuer of a debt security suffers an adverse change in finan-
cial condition that results in a payment default, security
downgrade or inability to meet a financial obligation. Credit
risk is greater for lower-rated securities.

Prepayment and extension risk. When interest rates fall,
issuers of high interest debt obligations may pay off the
debts earlier than expected (prepayment risk), and the
fund may have to reinvest the proceeds at lower yields.
When interest rates rise, issuers of lower interest debt
obligations may pay off the debts later than expected
(extension risk), thus keeping the fund’s assets tied up in
lower interest debt obligations. Ultimately, any unexpected
behavior in interest rates could increase the volatility of
the fund’s share price and yield and could hurt fund
performance.

Foreign investment risk. The fund faces the risks
inherent in foreign investing. Adverse political, economic
or social developments could undermine the value of the
fund’s investments or prevent the fund from realizing their
full value. Financial reporting standards for companies
based in foreign markets differ from those in the US. Addi-
tionally, foreign securities markets generally are smaller
and less liquid than US markets. To the extent that the fund
invests in non-US dollar denominated foreign securities,
changes in currency exchange rates may affect the US
dollar value of foreign securities or the income or gain
received on these securities.

Emerging markets risk. Foreign investment risks are
greater in emerging markets than in developed markets.
Investments in emerging markets are often considered
speculative.

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

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

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

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

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment in an orderly fashion at an
acceptable price.

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

PAST PERFORMANCE

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

CALENDAR YEAR TOTAL RETURNS (%) (Class A)

5.75 6.797.66 5.385.06 2.60 4.184.72

-16.77

10.07

2010200920082007200620052004200320022001

Best Quarter: 4.95%, Q3 2009 Worst Quarter: -11.29%, Q4 2008
Year-to-Date as of 3/31/2011: 1.59%

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2010 expressed as a %)

Class
Inception

1
Year

5
Years

10
Years

Class A 7/16/1985 6.79 1.31 3.27

Barclays Capital US
Aggregate Bond Index
(reflects no deduction for
fees, expenses or taxes) 6.54 5.80 5.84

MANAGEMENT

Investment Advisor

Deutsche Investment Management Americas Inc.

Portfolio Manager(s)

Kenneth R. Bowling, CFA, Managing Director. Portfolio
Manager of the fund. Joined the fund in 2008.

Jamie Guenther, CFA, Managing Director. Portfolio
Manager of the fund. Joined the fund in 2008.

John Brennan, Director. Portfolio Manager of the fund.
Joined the fund in 2008.

Bruce Harley, CFA, CEBS, Director. Portfolio Manager of
the fund. Joined the fund in 2008.

J. Richard Robben, CFA, Director. Portfolio Manager of
the fund. Joined the fund in 2008.

David Vignolo, Director. Portfolio Manager of the fund.
Joined the fund in 2008.

J. Kevin Horsley, CFA, CPA, Director. Portfolio Manager
of the fund. Joined the fund in 2008.

Stephen Willer, CFA,Vice President. Portfolio Manager of
the fund. Joined the fund in 2008.

William Chepolis, CFA, Managing Director. Portfolio
Manager of the fund. Joined the fund in 2011.

PURCHASE AND SALE OF FUND SHARES

The fund is intended for use in a variable insurance

product. You should contact the sponsoring insurance
company for information on how to purchase and sell
shares of the fund.

TAX INFORMATION

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

If you purchase the fund through selected affiliated and
unaffiliated brokers, dealers, participating insurance compa-
nies or other financial intermediaries, the fund and its
related companies may pay the financial intermediary for
the sale of fund shares and related services. These
payments may create a conflict of interest by influencing
the financial intermediary and your salesperson to recom-
mend the fund over another investment. Ask your
salesperson or visit your insurance company’s web site for
more information.
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DWS CAPITAL GROWTH VIP

Class A

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its risks.You can find
the fund’s prospectus, Statement of Additional Information and other information about the fund online at www.dws-investments.com/vipros.
You can also get this information at no cost by e-mailing a request to inquiry.info@dws.com, calling (800) 728-3337 or by contacting your insur-
ance company.The prospectus and Statement of Additional Information, both dated May 1, 2011, as supplemented from time to time, are
incorporated by reference into this Summary Prospectus.

INVESTMENT OBJECTIVE

The fund seeks to provide long-term growth of capital.

FEES AND EXPENSES OF THE FUND

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

SHAREHOLDER FEES
(paid directly from your investment) None

ANNUAL FUND OPERATING EXPENSES (expenses

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

A

Management fee 0.37

Distribution/service
(12b-1) fees None

Other expenses 0.14

Total annual fund operating expenses 0.51

EXAMPLE
This Example is intended to help you compare the cost of
investing in the fund with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The
Example also assumes that your investment has a 5%
return each year and that the fund’s operating expenses
remain the same. This example does not reflect any fees or
sales charges imposed by a variable contract for which
the fund is an investment option. If they were included,
your costs would be higher.

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

1 YEAR 3 YEARS 5 YEARS 10 YEARS

$52 $164 $285 $640

PORTFOLIO TURNOVER
The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs. These costs are not reflected in annual
fund operating expenses or in the expense example, but
can affect the fund’s performance.

Portfolio turnover rate for fiscal year 2010: 42%.

PRINCIPAL INVESTMENT STRATEGY

Main investments. The fund normally invests at least 65%
of total assets in equities, mainly common stocks of US
companies. The fund generally focuses on established
companies that are similar in size to the companies in the
S&P 500

®

Index (generally 500 of the largest companies in
the US) or the Russell 1000

®

Growth Index (generally
those stocks among the 1,000 largest US companies that
have above-average price-to-earnings ratios). Although the
fund can invest in companies of any size, the fund intends
to invest primarily in companies whose market capital-
izations fall within the normal range of these indexes. The
fund may also invest in other types of equity securities
such as preferred stocks or convertible securities. At times,
the fund’s assets may be invested in securities in rela-
tively few industries or sectors.

Management process. In choosing stocks, portfolio
management begins by utilizing a proprietary quantitative
model to rank stocks based on a number of factors
including valuation and profitability. Portfolio management
also applies fundamental techniques to seek to identify
companies that display above-average earnings growth
compared to other companies and that have strong
product lines, effective management and leadership posi-
tions within core markets. The factors considered and
models used by the portfolio managers may change over
time.
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Portfolio management will normally sell a security when it
believes the potential risks have increased, its price is
unlikely to go higher, its fundamental factors have
changed, other investments offer better opportunities or in
the course of adjusting the fund’s emphasis on a given
industry.

Securities Lending. The fund may lend securities (up to
one-third of total assets) to approved institutions.

MAIN RISKS

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

Stock market risk. The fund is affected by how the stock
market performs. When stock prices fall, you should
expect the value of your investment to fall as well.

Growth investing risk. As a category, growth stocks may
underperform value stocks (and the stock market as a
whole) over any period of time. Because the prices of
growth stocks are based largely on the expectation of
future earnings, growth stock prices can decline rapidly
and significantly in reaction to negative news about such
factors as earnings, the economy, political developments,
or other news.

Focus risk. To the extent that the fund focuses its invest-
ments in particular industries, asset classes or sectors
of the economy, any market price movements, regulatory
or technological changes, or economic conditions affecting
companies in those industries, asset classes or sectors
will have a significant impact on the fund’s performance.
For example, consumer goods companies could be hurt by
a rise in unemployment or technology companies could
be hurt by such factors as market saturation, price compe-
tition and rapid obsolescence.

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

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

Medium-sized company risk. Medium-sized company
stocks tend to be more volatile than large company stocks.
Medium-sized companies are less widely followed by
stock analysts and less information about them is available

to investors. Industry-wide reversals may have a greater
impact on medium-sized companies, since they lack the
financial resources of larger companies. Medium-sized
company stocks are typically less liquid than large
company stocks.

Small company risk. Small company stocks tend to be
more volatile than medium-sized or large company stocks.
Small companies are less widely followed by stock
analysts and less information about them is available to
investors. Industry-wide reversals may have a greater
impact on small companies, since they may lack the finan-
cial resources of larger companies. Small company stocks
are typically less liquid than large company stocks.

Foreign investment risk. The fund faces the risks
inherent in foreign investing. Adverse political, economic
or social developments could undermine the value of the
fund’s investments or prevent the fund from realizing their
full value. Financial reporting standards for companies
based in foreign markets differ from those in the US. Addi-
tionally, foreign securities markets generally are smaller
and less liquid than US markets. To the extent that the fund
invests in non-US dollar denominated foreign securities,
changes in currency exchange rates may affect the US
dollar value of foreign securities or the income or gain
received on these securities.

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

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment in an orderly fashion at an
acceptable price.

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

PAST PERFORMANCE

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

CALENDAR YEAR TOTAL RETURNS (%) (Class A)

-19.36

16.71

-29.18

7.99

26.89
8.96 12.598.53

-32.98

26.87

2010200920082007200620052004200320022001

Best Quarter: 15.13%, Q4 2001 Worst Quarter: -21.49%, Q4 2008
Year-to-Date as of 3/31/2011: 4.49%

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2010 expressed as a %)

Class
Inception

1
Year

5
Years

10
Years

Class A 7/16/1985 16.71 3.93 0.33

Russell 1000
®

Growth
Index (reflects no deduc-
tion for fees, expenses
or taxes) 16.71 3.75 0.02

MANAGEMENT

Investment Advisor

Deutsche Investment Management Americas Inc.

Portfolio Manager(s)

Owen Fitzpatrick, CFA, Managing Director. Lead
Manager of the fund. Joined the fund in 2009.

Thomas M. Hynes, Jr., CFA, Director. Portfolio Manager
of the fund. Joined the fund in 2009.

Brendan O’Neill, CFA, Director. Portfolio Manager of the
fund. Joined the fund in 2009.

PURCHASE AND SALE OF FUND SHARES

The fund is intended for use in a variable insurance

product. You should contact the sponsoring insurance
company for information on how to purchase and sell
shares of the fund.

TAX INFORMATION

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

consequences for the holders of such contracts or poli-
cies, holders should consult the prospectus used in
connection with the issuance of their particular contracts
or policies.

PAYMENTS TO FINANCIAL INTERMEDIARIES

If you purchase the fund through selected affiliated and
unaffiliated brokers, dealers, participating insurance compa-
nies or other financial intermediaries, the fund and its
related companies may pay the financial intermediary for
the sale of fund shares and related services. These
payments may create a conflict of interest by influencing
the financial intermediary and your salesperson to recom-
mend the fund over another investment. Ask your
salesperson or visit your insurance company’s web site for
more information.
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Summary Prospectus May 1, 2011

DWS GLOBAL SMALL CAP GROWTH VIP
(formerly DWS Global Opportunities VIP)

Class A

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its risks.You can find
the fund’s prospectus, Statement of Additional Information and other information about the fund online at www.dws-investments.com/vipros.
You can also get this information at no cost by e-mailing a request to inquiry.info@dws.com, calling (800) 728-3337 or by contacting your insur-
ance company.The prospectus and Statement of Additional Information, both dated May 1, 2011, as supplemented from time to time, are
incorporated by reference into this Summary Prospectus.

INVESTMENT OBJECTIVE

The fund seeks above-average capital appreciation over
the long term.

FEES AND EXPENSES OF THE FUND

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

SHAREHOLDER FEES
(paid directly from your investment) None

ANNUAL FUND OPERATING EXPENSES (expenses

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

A

Management fee 0.89

Distribution/service
(12b-1) fees None

Other expenses 0.23

Total annual fund operating expenses 1.12

EXAMPLE
This Example is intended to help you compare the cost of
investing in the fund with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The
Example also assumes that your investment has a 5%
return each year and that the fund’s operating expenses
remain the same. This example does not reflect any fees or
sales charges imposed by a variable contract for which
the fund is an investment option. If they were included,
your costs would be higher.

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

1 YEAR 3 YEARS 5 YEARS 10 YEARS

$114 $356 $617 $1,363

PORTFOLIO TURNOVER
The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs. These costs are not reflected in annual
fund operating expenses or in the expense example, but
can affect the fund’s performance.

Portfolio turnover rate for fiscal year 2010: 39%.

PRINCIPAL INVESTMENT STRATEGY

Main investments. The fund invests at least 80% of net
assets, plus the amount of any borrowings for investment
purposes, in common stocks and other equities of small
companies throughout the world (companies with market
values similar to the smallest 30% of the companies in the
S&P Developed Broad Market Index, formerly the
S&P/Citigroup Broad Market Index World). As of December
31, 2010, companies in which the fund invests typically
have a market capitalization of between $500 million and
$5 billion at the time of purchase. As part of the invest-
ment process the fund may own stocks even if they are
outside this market capitalization range.

The fund may invest up to 20% of total assets in common
stocks and other equities of large companies or in debt
securities, including up to 5% of net assets in junk bonds
(grade BB/Ba and below).

Management process. While the fund may invest in secu-
rities of any country, portfolio management generally
focuses on countries with developed economies (including
the US). In choosing securities, portfolio management
uses a combination of three analytical disciplines:
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� Bottom-up research. Portfolio management looks for
individual companies that it believes have a history of
above average growth, strong competitive positioning,
attractive prices relative to potential growth, sound finan-
cial strength and effective management, among other
factors.

� Growth orientation. Portfolio management generally
looks for companies that it believes have above-average
potential for sustainable growth of revenue or earnings
and whose market value appears reasonable in light of
their business prospects.

� Analysis of global themes. Portfolio management
considers global economic outlooks, seeking to identify
industries and companies that are likely to benefit from
social, political and economic changes.

Securities Lending. The fund may lend securities (up to
one-third of total assets) to approved institutions.

MAIN RISKS

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

Stock market risk. The fund is affected by how the stock
market performs. When stock prices fall, you should
expect the value of your investment to fall as well.

Small company risk. Small company stocks tend to be
more volatile than medium-sized or large company stocks.
Small companies are less widely followed by stock
analysts and less information about them is available to
investors. Industry-wide reversals may have a greater
impact on small companies, since they may lack the finan-
cial resources of larger companies. Small company stocks
are typically less liquid than large company stocks.

Foreign investment risk. The fund faces the risks
inherent in foreign investing. Adverse political, economic
or social developments could undermine the value of the
fund’s investments or prevent the fund from realizing their
full value. Financial reporting standards for companies
based in foreign markets differ from those in the US. Addi-
tionally, foreign securities markets generally are smaller
and less liquid than US markets. To the extent that the fund
invests in non-US dollar denominated foreign securities,
changes in currency exchange rates may affect the US
dollar value of foreign securities or the income or gain
received on these securities.

Emerging markets risk. Foreign investment risks are
greater in emerging markets than in developed markets.
Investments in emerging markets are often considered
speculative.

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

Growth investing risk. As a category, growth stocks may
underperform value stocks (and the stock market as a
whole) over any period of time. Because the prices of
growth stocks are based largely on the expectation of
future earnings, growth stock prices can decline rapidly
and significantly in reaction to negative news about such
factors as earnings, the economy, political developments,
or other news.

Credit risk. The fund’s performance could be hurt if an
issuer of a debt security suffers an adverse change in finan-
cial condition that results in a payment default, security
downgrade or inability to meet a financial obligation. Credit
risk is greater for lower-rated securities.

Interest rate risk. When interest rates rise, prices of debt
securities generally decline. The longer the duration of
the fund’s debt securities, the more sensitive it will be to
interest rate changes. (As a general rule, a 1% rise in
interest rates means a 1% fall in value for every year of
duration.)

Prepayment and extension risk. When interest rates fall,
issuers of high interest debt obligations may pay off the
debts earlier than expected (prepayment risk), and the
fund may have to reinvest the proceeds at lower yields.
When interest rates rise, issuers of lower interest debt
obligations may pay off the debts later than expected
(extension risk), thus keeping the fund’s assets tied up in
lower interest debt obligations. Ultimately, any unexpected
behavior in interest rates could increase the volatility of
the fund’s share price and yield and could hurt fund perfor-
mance.

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment in an orderly fashion at an
acceptable price.

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

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

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

CALENDAR YEAR TOTAL RETURNS (%) (Class A)

-24.59

26.64

-19.89

23.35

49.09

18.19
9.33

22.08

-49.96

48.20

2010200920082007200620052004200320022001

Best Quarter: 30.33%, Q2 2009 Worst Quarter: -28.40%, Q4 2008
Year-to-Date as of 3/31/2011: 2.73%

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2010 expressed as a %)

Class
Inception

1
Year

5
Years

10
Years

Class A 5/1/1996 26.64 4.62 5.11

S&P Developed Small
Cap Index (reflects no
deduction for fees,
expenses or taxes) 24.42 4.84 8.07

MANAGEMENT

Investment Advisor

Deutsche Investment Management Americas Inc.

Portfolio Manager(s)

Joseph Axtell, CFA, Managing Director. Portfolio
Manager of the fund. Joined the fund in 2002.

PURCHASE AND SALE OF FUND SHARES

The fund is intended for use in a variable insurance

product. You should contact the sponsoring insurance
company for information on how to purchase and sell
shares of the fund.

TAX INFORMATION

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

PAYMENTS TO FINANCIAL INTERMEDIARIES

If you purchase the fund through selected affiliated and
unaffiliated brokers, dealers, participating insurance compa-
nies or other financial intermediaries, the fund and its
related companies may pay the financial intermediary for
the sale of fund shares and related services. These
payments may create a conflict of interest by influencing
the financial intermediary and your salesperson to recom-
mend the fund over another investment. Ask your
salesperson or visit your insurance company’s web site for
more information.
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DWS GROWTH & INCOME VIP

Class A

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its risks.You can find
the fund’s prospectus, Statement of Additional Information and other information about the fund online at www.dws-investments.com/vipros.
You can also get this information at no cost by e-mailing a request to inquiry.info@dws.com, calling (800) 728-3337 or by contacting your insur-
ance company.The prospectus and Statement of Additional Information, both dated May 1, 2011, as supplemented from time to time, are
incorporated by reference into this Summary Prospectus.

INVESTMENT OBJECTIVE

The fund seeks long-term growth of capital, current
income and growth of income.

FEES AND EXPENSES OF THE FUND

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

SHAREHOLDER FEES
(paid directly from your investment) None

ANNUAL FUND OPERATING EXPENSES (expenses

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

A

Management fee 0.39

Distribution/service
(12b-1) fees None

Other expenses 0.24

Total annual fund operating expenses 0.63

EXAMPLE
This Example is intended to help you compare the cost of
investing in the fund with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The
Example also assumes that your investment has a 5%
return each year and that the fund’s operating expenses
remain the same. This example does not reflect any fees or
sales charges imposed by a variable contract for which
the fund is an investment option. If they were included,
your costs would be higher.

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

1 YEAR 3 YEARS 5 YEARS 10 YEARS

$64 $202 $351 $786

PORTFOLIO TURNOVER
The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs. These costs are not reflected in annual
fund operating expenses or in the expense example, but
can affect the fund’s performance.

Portfolio turnover rate for fiscal year 2010: 145%.

PRINCIPAL INVESTMENT STRATEGY

Main investments. The fund invests at least 65% of total
assets in equities, mainly common stocks. Although the
fund can invest in companies of any size and from any
country, it invests primarily in large US companies. Port-
folio management typically considers large companies to
be those companies similar in size to companies included
in the Russell 1000® Index. As of March 31, 2011, the
index had a median market capitalization of $5.86 billion.
Portfolio management may favor securities from different
industries and companies at different times. At times, the
fund’s assets may be invested in securities in relatively
few industries or sectors.

Management process. Portfolio management uses both
quantitative and fundamental analysis to evaluate each
company’s stock price relative to the company’s earnings,
operating trends, market outlook and other measures of
performance potential.

Portfolio management will normally sell a stock when it
believes the fundamental factors have changed, other
investments offer better opportunities or in the course of
adjusting the fund’s emphasis on or within a given
industry.
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Derivatives. Portfolio management generally may use
futures contracts, which are a type of derivative (a contract
whose value is based on, for example, indices, curren-
cies or securities), as a substitute for direct investment in
a particular asset class or to keep cash on hand to meet
shareholder redemptions.

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

Securities Lending. The fund may lend securities (up to
one-third of total assets) to approved institutions.

ActiveTrading. The fund may trade actively. This could
raise transaction costs (thus lowering returns).

MAIN RISKS

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

Stock market risk. The fund is affected by how the stock
market performs. When stock prices fall, you should
expect the value of your investment to fall as well.

Focus risk. To the extent that the fund focuses its invest-
ments in particular industries, asset classes or sectors
of the economy, any market price movements, regulatory
or technological changes, or economic conditions affecting
companies in those industries, asset classes or sectors
will have a significant impact on the fund’s performance.
For example, consumer goods companies could be hurt by
a rise in unemployment or technology companies could
be hurt by such factors as market saturation, price compe-
tition and rapid obsolescence.

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

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

Foreign investment risk. The fund faces the risks
inherent in foreign investing. Adverse political, economic
or social developments could undermine the value of the

fund’s investments or prevent the fund from realizing their
full value. Financial reporting standards for companies
based in foreign markets differ from those in the US. Addi-
tionally, foreign securities markets generally are smaller
and less liquid than US markets. To the extent that the fund
invests in non-US dollar denominated foreign securities,
changes in currency exchange rates may affect the US
dollar value of foreign securities or the income or gain
received on these securities.

Medium-sized company risk. Medium-sized company
stocks tend to be more volatile than large company stocks.
Medium-sized companies are less widely followed by
stock analysts and less information about them is available
to investors. Industry-wide reversals may have a greater
impact on medium-sized companies, since they lack the
financial resources of larger companies. Medium-sized
company stocks are typically less liquid than large
company stocks.

Small company risk. Small company stocks tend to be
more volatile than medium-sized or large company stocks.
Small companies are less widely followed by stock
analysts and less information about them is available to
investors. Industry-wide reversals may have a greater
impact on small companies, since they may lack the finan-
cial resources of larger companies. Small company stocks
are typically less liquid than large company stocks.

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

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

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment in an orderly fashion at an
acceptable price.

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

PAST PERFORMANCE

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

CALENDAR YEAR TOTAL RETURNS (%) (Class A)

-11.30

14.40

-23.13

10.16
26.74

6.07 1.36
13.63

-38.31

34.15

2010200920082007200620052004200320022001

Best Quarter: 18.25%, Q3 2009 Worst Quarter: -21.95%, Q4 2008
Year-to-Date as of 3/31/2011: 7.94%

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2010 expressed as a %)

Class
Inception

1
Year

5
Years

10
Years

Class A 5/2/1994 14.40 1.74 0.97

Russell 1000
®

Index
(reflects no deduction for
fees, expenses or taxes) 16.10 2.59 1.83

MANAGEMENT

Investment Advisor

Deutsche Investment Management Americas Inc.

Subadvisor

QS Investors, LLC (QS Investors)

Portfolio Manager(s)

Robert Wang, Head of Portfolio Management and

Trading, QS Investors. Began managing the fund in 2007.

Russell Shtern, Head of Equity Portfolio Management

andTrading, QS Investors. Began managing the fund
in 2010.

PURCHASE AND SALE OF FUND SHARES

The fund is intended for use in a variable insurance

product. You should contact the sponsoring insurance
company for information on how to purchase and sell
shares of the fund.

TAX INFORMATION

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

PAYMENTS TO FINANCIAL INTERMEDIARIES

If you purchase the fund through selected affiliated and
unaffiliated brokers, dealers, participating insurance compa-
nies or other financial intermediaries, the fund and its
related companies may pay the financial intermediary for
the sale of fund shares and related services. These
payments may create a conflict of interest by influencing
the financial intermediary and your salesperson to recom-
mend the fund over another investment. Ask your
salesperson or visit your insurance company’s web site for
more information.
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DWS INTERNATIONAL VIP

Class A

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its risks.You can find
the fund’s prospectus, Statement of Additional Information and other information about the fund online at www.dws-investments.com/vipros.
You can also get this information at no cost by e-mailing a request to inquiry.info@dws.com, calling (800) 728-3337 or by contacting your insur-
ance company.The prospectus and Statement of Additional Information, both dated May 1, 2011, as supplemented from time to time, are
incorporated by reference into this Summary Prospectus.

INVESTMENT OBJECTIVE

The fund seeks long-term growth of capital.

FEES AND EXPENSES OF THE FUND

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

SHAREHOLDER FEES
(paid directly from your investment) None

ANNUAL FUND OPERATING EXPENSES (expenses

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

A

Management fee 0.79

Distribution/service
(12b-1) fees None

Other expenses 0.20

Acquired funds (underlying funds) fees and expenses 0.01

Total annual fund operating expenses 1.00

EXAMPLE
This Example is intended to help you compare the cost of
investing in the fund with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The
Example also assumes that your investment has a 5%
return each year and that the fund’s operating expenses
remain the same. This example does not reflect any fees or
sales charges imposed by a variable contract for which
the fund is an investment option. If they were included,
your costs would be higher.

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

1 YEAR 3 YEARS 5 YEARS 10 YEARS

$102 $318 $552 $1,225

PORTFOLIO TURNOVER
The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs. These costs are not reflected in annual
fund operating expenses or in the expense example, but
can affect the fund’s performance.

Portfolio turnover rate for fiscal year 2010: 228%.

PRINCIPAL INVESTMENT STRATEGY

Main investments. Although the fund can invest in
companies of any size and from any country, it invests
mainly in common stocks of established companies in
countries with developed economies (other than the
United States). The fund’s equity investments may also
include preferred stocks, depositary receipts and other
securities with equity characteristics, such as convertible
securities and warrants.

Management process. Portfolio management aims to add
value through stock selection. The investment team
utilizes a proprietary investment process designed to iden-
tify attractive investment candidates from an extensive
pool of fundamental research resources, which identify
investments that may offer the potential for price apprecia-
tion. The investment process also takes into consideration
various factors — including country and sector
weightings, style and other risk targets relative to the
benchmark — and assists portfolio management in
devising allocations among particular securities. Portfolio
management may buy a security when its research
resources indicate the potential for future upside price
appreciation or their investment process identifies an attrac-
tive investment opportunity. Conversely, portfolio
management may sell a security when its research
resources indicate limited future upside or their invest-
ment process identifies more attractive investment
opportunities elsewhere.
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Derivatives. Portfolio management generally may use
futures contracts, which are a type of derivative (a contract
whose value is based on, for example, indices, curren-
cies or securities) as a substitute for direct investment in a
particular asset class or to keep cash on hand to meet
shareholder redemptions. In addition, portfolio manage-
ment generally may use forward currency contracts to
hedge the fund’s exposure to changes in foreign currency
exchange rates on its foreign currency denominated port-
folio holdings or to facilitate transactions in foreign
currency denominated securities. Portfolio management
generally may use structured notes to gain exposure to
local shares in foreign markets.

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

Securities Lending. The fund may lend securities (up to
one-third of total assets) to approved institutions.

ActiveTrading. The fund may trade actively. This could
raise transaction costs (thus lowering returns).

MAIN RISKS

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

Foreign investment risk. The fund faces the risks
inherent in foreign investing. Adverse political, economic
or social developments could undermine the value of the
fund’s investments or prevent the fund from realizing their
full value. Financial reporting standards for companies
based in foreign markets differ from those in the US. Addi-
tionally, foreign securities markets generally are smaller
and less liquid than US markets. To the extent that the fund
invests in non-US dollar denominated foreign securities,
changes in currency exchange rates may affect the US
dollar value of foreign securities or the income or gain
received on these securities.

Emerging markets risk. Foreign investment risks are
greater in emerging markets than in developed markets.
Investments in emerging markets are often considered
speculative.

Stock market risk. When stock prices fall, you should
expect the value of your investment to fall as well. Stock
prices can be hurt by poor management on the part of the
stock’s issuer, shrinking product demand and other busi-
ness risks. These may affect single companies as well as
groups of companies. In addition, movements in financial

markets may adversely affect a stock’s price, regardless of
how well the company performs. To the extent that the
fund invests in a particular geographic region or market
sector, performance will be affected by that region’s
general performance.

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

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment in an orderly fashion at an
acceptable price.

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

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

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

Credit risk. The fund’s performance could be hurt if an
issuer of a debt security suffers an adverse change in finan-
cial condition that results in a payment default, security
downgrade or inability to meet a financial obligation.

Interest rate risk. When interest rates rise, prices of debt
securities generally decline. The longer the duration of
the fund’s debt securities, the more sensitive it will be to
interest rate changes. (As a general rule, a 1% rise in
interest rates means a 1% fall in value for every year of
duration.)

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

PAST PERFORMANCE

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

CALENDAR YEAR TOTAL RETURNS (%) (Class A)

-30.86
-18.37

16.53
27.75

16.17 14.59
25.91

-48.21

33.52

1.62

2010200920082007200620052004200320022001

Best Quarter: 23.01%, Q3 2009 Worst Quarter: -26.71%, Q3 2008
Year-to-Date as of 3/31/2011: 1.70%

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2010 expressed as a %)

Class
Inception

1
Year

5
Years

10
Years

Class A 5/1/1987 1.62 0.27 -0.10

MSCI EAFE
®

Index
(reflects no deduction for
fees or expenses) 7.75 2.46 3.50

MANAGEMENT

Investment Advisor

Deutsche Investment Management Americas Inc.

Portfolio Manager(s)

Thomas Voecking, Managing Director. Portfolio Manager
of the fund. Joined the fund in 2011.

Jason E. Inzer, Director. Portfolio Manager of the fund.
Joined the fund in 2011.

PURCHASE AND SALE OF FUND SHARES

The fund is intended for use in a variable insurance

product. You should contact the sponsoring insurance
company for information on how to purchase and sell
shares of the fund.

TAX INFORMATION

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

PAYMENTS TO FINANCIAL INTERMEDIARIES

If you purchase the fund through selected affiliated and
unaffiliated brokers, dealers, participating insurance compa-
nies or other financial intermediaries, the fund and its
related companies may pay the financial intermediary for
the sale of fund shares and related services. These
payments may create a conflict of interest by influencing
the financial intermediary and your salesperson to recom-
mend the fund over another investment. Ask your
salesperson or visit your insurance company’s web site for
more information.
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Class A

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its risks.You can find
the fund’s prospectus, Statement of Additional Information and other information about the fund online at www.dws-investments.com/vipros.
You can also get this information at no cost by e-mailing a request to inquiry.info@dws.com, calling (800) 728-3337 or by contacting your insur-
ance company.The prospectus and Statement of Additional Information, both dated May 1, 2011, as supplemented from time to time, are
incorporated by reference into this Summary Prospectus.

INVESTMENT OBJECTIVE

The fund seeks high total return, a combination of income
and capital appreciation.

FEES AND EXPENSES OF THE FUND

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

SHAREHOLDER FEES
(paid directly from your investment) None

ANNUAL FUND OPERATING EXPENSES (expenses

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

A

Management fee 0.37

Distribution/service
(12b-1) fees None

Other expenses 0.28

Acquired funds fees and expenses 0.02

Total annual fund operating expenses 0.67

EXAMPLE
This Example is intended to help you compare the cost of
investing in the fund with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The
Example also assumes that your investment has a 5%
return each year and that the fund’s operating expenses
remain the same.
This example does not reflect any fees or sales charges
imposed by a variable contract for which the fund is an
investment option. If they were included, your costs would
be higher.

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

1Year 3Years 5Years 10Years

$68 $214 $373 $835

PORTFOLIO TURNOVER
The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs. These costs are not reflected in annual
fund operating expenses or in the expense example, but
can affect the fund’s performance.

Portfolio turnover rate for fiscal year 2010: 203%.

PRINCIPAL INVESTMENT STRATEGY

Main investments. The fund can buy many types of secu-
rities, among them common stocks, convertible securities,
corporate bonds, government bonds, inflation-indexed
bonds, mortgage- and asset-backed securities and
exchange-traded funds (ETFs). The fund can invest in secu-
rities of any size, investment style category, or credit
quality, and from any country (including emerging
markets). The fund normally invests approximately 60% of
net assets in common stocks and other equity securities
and approximately 40% of net assets in fixed-income secu-
rities, including non-investment grade high yield bonds.
The fund invests at least 25% of net assets in fixed-
income senior securities and at least 25% of net assets in
common stocks and other equity securities.

Management process. Portfolio management allocates
the fund’s assets among various asset categories. Portfolio
management periodically reviews the fund’s allocations
and may adjust them based on current or anticipated
market conditions or to manage risk consistent with the
fund’s overall investment strategy. Within each asset
category, portfolio management uses one or more invest-
ment strategies for selecting equity and debt securities.
Each investment strategy is managed by a team that
specializes in a particular asset category, and that may use
a variety of quantitative and qualitative techniques.
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GlobalTactical Asset Allocation Overlay Strategy

(GTAA). In addition to the fund’s main investment
strategy, portfolio management seeks to enhance returns
by employing a global tactical asset allocation overlay
strategy called GTAA, which attempts to take advantage of
inefficiencies within global bond, equity and currency
markets. The GTAA strategy uses derivatives (which are
contracts or other instruments whose value is based on,
for example, indices, currencies or securities), in particular
exchange-traded futures contracts on global bonds and
equity indexes, and over-the-counter forward currency
contracts.

Derivatives. Outside of the GTAA strategy, portfolio
management generally may use credit default swaps,
which are a type of derivative (a contract whose value is
based on, for example, indices, currencies or securities), to
increase the fund’s income, to gain exposure to a bond
issuer’s credit quality characteristics without directly
investing in the bond, or to hedge the risk of default on
bonds held in the fund’s portfolio. In addition, portfolio
management generally may use forward currency
contracts to hedge the fund’s exposure to changes in
foreign currency exchange rates on its foreign currency
denominated portfolio holdings or to facilitate transactions
in foreign currency denominated securities, and futures
contracts to gain exposure to different parts of the yield
curve while managing overall duration, and to gain expo-
sure to a particular asset class or to keep cash on hand to
meet shareholder redemptions or other needs while main-
taining exposure to the stock market.

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

Securities Lending. The fund may lend securities (up to
one-third of total assets) to approved institutions.

ActiveTrading. The fund may trade actively. This could
raise transaction costs (thus lowering returns).

MAIN RISKS

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

Asset allocation risk. Portfolio management may favor
one or more types of investments or assets that
underperform other investments, assets, or securities
markets as a whole. Anytime portfolio management buys

or sells securities in order to adjust the fund’s asset alloca-
tion this will increase portfolio turnover and generate
transaction costs.

Stock market risk. The fund is affected by how the stock
market performs. When stock prices fall, you should
expect the value of your investment to fall as well.

Small company risk. Small company stocks tend to be
more volatile than medium-sized or large company stocks.
Small companies are less widely followed by stock
analysts and less information about them is available to
investors. Industry-wide reversals may have a greater
impact on small companies, since they may lack the finan-
cial resources of larger companies. Small company stocks
are typically less liquid than large company stocks.

Growth investing risk. As a category, growth stocks may
underperform value stocks (and the stock market as a
whole) over any period of time. Because the prices of
growth stocks are based largely on the expectation of
future earnings, growth stock prices can decline rapidly
and significantly in reaction to negative news about such
factors as earnings, the economy, political developments,
or other news.

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

Foreign investment risk. The fund faces the risks
inherent in foreign investing. Adverse political, economic
or social developments could undermine the value of the
fund’s investments or prevent the fund from realizing their
full value. Financial reporting standards for companies
based in foreign markets differ from those in the US. Addi-
tionally, foreign securities markets generally are smaller
and less liquid than US markets. To the extent that the fund
invests in non-US dollar denominated foreign securities,
changes in currency exchange rates may affect the US
dollar value of foreign securities or the income or gain
received on these securities.

Emerging markets risk. Foreign investment risks are
greater in emerging markets than in developed markets.
Investments in emerging markets are often considered
speculative.

Focus risk. To the extent that the fund focuses its invest-
ments in particular industries, asset classes or sectors
of the economy, any market price movements, regulatory
or technological changes, or economic conditions affecting
companies in those industries, asset classes or sectors
will have a significant impact on the fund’s performance.
For example, consumer goods companies could be hurt by
a rise in unemployment or technology companies could
be hurt by such factors as market saturation, price compe-
tition and rapid obsolescence.
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GTAA risk. The success of the GTAA strategy depends, in
part, on portfolio management’s ability to analyze the corre-
lation between various global markets and asset classes. If
portfolio management’s correlation analysis proves to be
incorrect, losses to the fund may be significant and may
substantially exceed the intended level of market exposure
for the GTAA strategy.

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

Credit risk. The fund’s performance could be hurt if an
issuer of a debt security suffers an adverse change in finan-
cial condition that results in a payment default, security
downgrade or inability to meet a financial obligation. Credit
risk is greater for lower-rated securities.

Interest rate risk. When interest rates rise, prices of debt
securities generally decline. The longer the duration of
the fund’s debt securities, the more sensitive it will be to
interest rate changes. (As a general rule, a 1% rise in
interest rates means a 1% fall in value for every year of
duration.)

Inflation-indexed bond risk. Any rise in interest rates may
cause inflation-indexed bonds to decline in price, hurting
fund performance. If interest rates rise owing to reasons
other than inflation, the fund’s investment in these securi-
ties may not be fully protected from the effects of rising
interest rates. The performance of any bonds that are
indexed to non-US rates of inflation may be higher or lower
than those indexed to US inflation rates. The fund’s actual
returns could fail to match the real rate of inflation.

Prepayment and extension risk. When interest rates fall,
issuers of high interest debt obligations may pay off the
debts earlier than expected (prepayment risk), and the
fund may have to reinvest the proceeds at lower yields.
When interest rates rise, issuers of lower interest debt
obligations may pay off the debts later than expected
(extension risk), thus keeping the fund’s assets tied up in
lower interest debt obligations. Ultimately, any unexpected
behavior in interest rates could increase the volatility of
the fund’s share price and yield and could hurt fund perfor-
mance.

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment in an orderly fashion at an
acceptable price.

ETF risk. Because ETFs trade on a securities exchange,
their shares may trade at a premium or discount to their
net asset value. An ETF is subject to the risks of the assets

in which it invests as well as those of the investment
strategy it follows. The fund incurs brokerage costs when
it buys and sells shares of an ETF and also bears its propor-
tionate share of the ETF’s fees and expenses, which are
passed through to ETF shareholders.

Regional focus risk. Focusing investments in a single
country or few countries, or regions, involves increased
currency, political, regulatory and other risks. To the extent
the fund focuses its investments, market swings in such
a targeted country or region will be likely to have a greater
effect on fund performance than they would in a more
geographically diversified fund.

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

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

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

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

IPO risk. Prices of securities bought in an initial public
offering (IPO) may rise and fall rapidly, often because of
investor perceptions rather than economic reasons. To the
extent a mutual fund is small in size, its IPO investments
may have a significant impact on its performance since
they may represent a larger proportion of the fund’s overall
portfolio as compared to the portfolio of a larger fund.

PAST PERFORMANCE

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

CALENDAR YEAR TOTAL RETURNS (%) (Class A)

-6.09

11.22

-15.17

6.64

18.10

4.30 4.84
10.24

-27.33

23.43

2010200920082007200620052004200320022001

Best Quarter: 12.93%, Q2 2009 Worst Quarter: -15.19%, Q4 2008
Year-to-Date as of 3/31/2011: 3.21%

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2010 expressed as a %)

Class
Inception

1
Year

5
Years

10
Years

Class A 4/6/1982 11.22 2.89 1.90

Russell 1000 Index
(reflects no deduction for
fees, expenses or taxes) 16.10 2.59 1.83

Barclays Capital US
Aggregate Bond Index
(reflects no deduction for
fees, expenses or taxes) 6.54 5.80 5.84

The Advisor believes the additional Barclays Capital U.S.
Aggregate Index reflects typical fund asset allocations and
represents the fund’s overall investment process.

MANAGEMENT

Investment Advisor

Deutsche Investment Management Americas Inc.

Subadvisor

Deutsche Asset Management International GmbH (DeAMi)

Subadvisor

QS Investors, LLC (QS Investors)

Portfolio Manager(s)

Robert Wang, Head of Portfolio Management and

Trading, QS Investors. Began managing the fund in 2005.

Inna Okounkova, Head of Strategic Asset Allocation

Portfolio Management, QS Investors. Began managing
the fund in 2005.

Thomas Picciochi, Head of GlobalTactical Asset Alloca-

tion Portfolio Management andTrading, QS Investors.

Began managing the fund in 2007.

PURCHASE AND SALE OF FUND SHARES

The fund is intended for use in a variable insurance

product. You should contact the sponsoring insurance
company for information on how to purchase and sell
shares of the fund.

TAX INFORMATION

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

PAYMENTS TO FINANCIAL INTERMEDIARIES

If you purchase the fund through selected affiliated and
unaffiliated brokers, dealers, participating insurance compa-
nies or other financial intermediaries, the fund and its
related companies may pay the financial intermediary for
the sale of fund shares and related services. These
payments may create a conflict of interest by influencing
the financial intermediary and your salesperson to recom-
mend the fund over another investment. Ask your
salesperson or visit your insurance company’s web site for
more information.
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DWS BLUE CHIP VIP

Class A

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its risks.You can find
the fund’s prospectus, Statement of Additional Information and other information about the fund online at www.dws-investments.com/vipros.
You can also get this information at no cost by e-mailing a request to inquiry.info@dws.com, calling (800) 728-3337 or by contacting your insur-
ance company.The prospectus and Statement of Additional Information, both dated May 1, 2011, as supplemented from time to time, are
incorporated by reference into this Summary Prospectus.

INVESTMENT OBJECTIVE

The fund seeks growth of capital and income.

FEES AND EXPENSES OF THE FUND

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

SHAREHOLDER FEES
(paid directly from your investment) None

ANNUAL FUND OPERATING EXPENSES (expenses

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

A

Management fee 0.55

Distribution/service
(12b-1) fees None

Other expenses 0.21

Total annual fund operating expenses 0.76

EXAMPLE
This Example is intended to help you compare the cost of
investing in the fund with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The
Example also assumes that your investment has a 5%
return each year and that the fund’s operating expenses
remain the same. This example does not reflect any fees or
sales charges imposed by a variable contract for which
the fund is an investment option. If they were included,
your costs would be higher.

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

1 YEAR 3 YEARS 5 YEARS 10 YEARS

$78 $243 $422 $942

PORTFOLIO TURNOVER
The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs. These costs are not reflected in annual
fund operating expenses or in the expense example, but
can affect the fund’s performance.

Portfolio turnover rate for fiscal year 2010: 146%.

PRINCIPAL INVESTMENT STRATEGY

Main investments. Under normal circumstances, the fund
invests at least 80% of net assets, plus the amount of
any borrowings for investment purposes, in common
stocks of large US companies that are similar in size to
large companies in the S&P 500

®

Index and that portfolio
management considers to be “blue chip” companies. As
of April 15, 2011, the index had a median market capital-
ization of $11.36 billion. Blue chip companies are large,
well-known companies that typically have an established
earnings and dividends history, easy access to credit, solid
positions in their industry and strong management.

While the fund invests mainly in US common stocks, it
could invest up to 20% of net assets in foreign securities.
The fund may also invest in other types of equity securi-
ties such as preferred stocks or convertible securities.

Management process. Portfolio management looks for
“blue chip” companies whose stock prices portfolio
management believes are attractive relative to potential
growth. Portfolio management uses both quantitative tech-
niques and fundamental analysis to evaluate each
company’s stock price relative to the company’s earnings,
operating trends, market outlook and other measures of
performance potential.

Portfolio management will normally sell a stock when it
believes its fundamental factors have changed, other
investments offer better opportunities or in the course of
adjusting the fund’s emphasis on or within a given
industry.

1

PAGE 173



Derivatives. Portfolio management generally may use
futures contracts, which are a type of derivative (a contract
whose value is based on, for example, indices, curren-
cies or securities), as a substitute for direct investment in
a particular asset class or to keep cash on hand to meet
shareholder redemptions.

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

Securities Lending. The fund may lend securities (up to
one-third of total assets) to approved institutions.

ActiveTrading. The fund may trade actively. This could
raise transaction costs (thus lowering returns).

MAIN RISKS

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

Stock market risk. The fund is affected by how the stock
market performs. When stock prices fall, you should
expect the value of your investment to fall as well.

Focus risk. To the extent that the fund focuses its invest-
ments in particular industries, asset classes or sectors
of the economy, any market price movements, regulatory
or technological changes, or economic conditions affecting
companies in those industries, asset classes or sectors
will have a significant impact on the fund’s performance.
For example, consumer goods companies could be hurt by
a rise in unemployment or technology companies could
be hurt by such factors as market saturation, price compe-
tition and rapid obsolescence.

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

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

Foreign investment risk. The fund faces the risks
inherent in foreign investing. Adverse political, economic
or social developments could undermine the value of the

fund’s investments or prevent the fund from realizing their
full value. Financial reporting standards for companies
based in foreign markets differ from those in the US. Addi-
tionally, foreign securities markets generally are smaller
and less liquid than US markets. To the extent that the fund
invests in non-US dollar denominated foreign securities,
changes in currency exchange rates may affect the US
dollar value of foreign securities or the income or gain
received on these securities.

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

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

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment in an orderly fashion at an
acceptable price.

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

PAST PERFORMANCE

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

-15.81

13.77

-22.11

16.04
27.25

10.06 3.50
15.65

-38.49

33.97

2010200920082007200620052004200320022001

Best Quarter: 18.16%, Q3 2009 Worst Quarter: -21.79%, Q4 2008
Year-to-Date as of 3/31/2011: 7.70%

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2010 expressed as a %)

Class
Inception

1
Year

5
Years

10
Years

Class A 5/1/1997 13.77 2.33 1.80

Russell 1000 Index
(reflects no deduction for
fees, expenses or taxes) 16.10 2.59 1.83

MANAGEMENT

Investment Advisor

Deutsche Investment Management Americas Inc.

Subadvisor

QS Investors, LLC (QS Investors)

Portfolio Manager(s)

Robert Wang, Head of Portfolio Management and

Trading, QS Investors. Began managing the fund in 2003.

Russell Shtern, Head of Equity Portfolio Management

andTrading, QS Investors. Began managing the fund
in 2010.

PURCHASE AND SALE OF FUND SHARES

The fund is intended for use in a variable insurance

product. You should contact the sponsoring insurance
company for information on how to purchase and sell
shares of the fund.

TAX INFORMATION

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

PAYMENTS TO FINANCIAL INTERMEDIARIES

If you purchase the fund through selected affiliated and
unaffiliated brokers, dealers, participating insurance compa-
nies or other financial intermediaries, the fund and its
related companies may pay the financial intermediary for
the sale of fund shares and related services. These
payments may create a conflict of interest by influencing
the financial intermediary and your salesperson to recom-
mend the fund over another investment. Ask your
salesperson or visit your insurance company’s web site for
more information.
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DWS CORE FIXED INCOME VIP

Class A

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its risks.You can find
the fund’s prospectus, Statement of Additional Information and other information about the fund online at www.dws-investments.com/vipros.
You can also get this information at no cost by e-mailing a request to inquiry.info@dws.com, calling (800) 728-3337 or by contacting your insur-
ance company.The prospectus and Statement of Additional Information, both dated May 1, 2011, as supplemented from time to time, are
incorporated by reference into this Summary Prospectus.

INVESTMENT OBJECTIVE

The fund seeks high current income.

FEES AND EXPENSES OF THE FUND

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

SHAREHOLDER FEES
(paid directly from your investment) None

ANNUAL FUND OPERATING EXPENSES (expenses

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

A

Management fee 0.50

Distribution/service
(12b-1) fees None

Other expenses 0.22

Total annual fund operating expenses 0.72

EXAMPLE
This Example is intended to help you compare the cost of
investing in the fund with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The
Example also assumes that your investment has a 5%
return each year and that the fund’s operating expenses
remain the same. This example does not reflect any fees or
sales charges imposed by a variable contract for which
the fund is an investment option. If they were included,
your costs would be higher.
Although your actual costs may be higher or lower, based
on these assumptions your costs would be:

1Year 3Years 5Years 10Years

$74 $230 $401 $894

PORTFOLIO TURNOVER
The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs. These costs are not reflected in annual
fund operating expenses or in the expense example, but
can affect the fund’s performance.

Portfolio turnover rate for fiscal year 2010: 356%.

PRINCIPAL INVESTMENT STRATEGY

Main investments. Under normal circumstances, the fund
invests at least 80% of its assets, plus the amount of any
borrowings for investment purposes, determined at the
time of purchase, in fixed income securities. Fixed income
securities include those of the US Treasury, as well as US
government agencies and instrumentalities, corporate,
mortgage-backed and asset-backed securities, taxable
municipal and tax-exempt municipal bonds and liquid Rule
144A securities.

The fund invests primarily in investment-grade debt securi-
ties (securities rated within the top four long-term credit
rating categories). The fund may invest up to 25% of total
assets in US dollar-denominated securities of foreign
issuers and governments.

Management process. Portfolio management uses a
strategy that uses a balanced “top-down” and
“bottom-up” approach in seeking to add incremental
returns to the Barclays Capital U.S. Aggregate Bond Index.

Portfolio management seeks pricing changes in a broad
range of securities and sectors, looking to exploit any inef-
ficiencies between intrinsic value and market trading price.

In choosing securities, portfolio management:
� assigns a relative value to each bond, based on credit-

worthiness, cash flow and price
� determines an intrinsic value for each bond by exam-

ining credit, structure, option value and liquidity risks
� uses credit analysis to determine the issuer’s ability to

pay interest and repay principal on its bonds
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� focuses on identifying individual bonds that may add
above-market value, with sector weightings as a
secondary consideration

Derivatives. Portfolio management generally may use
futures contracts, which are a type of derivative (a contract
whose value is based on, for example, indices, curren-
cies or securities), for duration management (i.e., reducing
or increasing the sensitivity of the fund’s portfolio to
interest rate changes).

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

Securities Lending. The fund may lend securities (up to
one-third of total assets) to approved institutions.

ActiveTrading. The fund may trade actively. This could
raise transaction costs (thus lowering returns).

MAIN RISKS

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

Interest rate risk. When interest rates rise, prices of debt
securities generally decline. The longer the duration of
the fund’s debt securities, the more sensitive it will be to
interest rate changes. (As a general rule, a 1% rise in
interest rates means a 1% fall in value for every year of
duration.)

Credit risk. The fund’s performance could be hurt if an
issuer of a debt security suffers an adverse change in finan-
cial condition that results in a payment default, security
downgrade or inability to meet a financial obligation.

Foreign investment risk. The fund faces the risks
inherent in foreign investing. Adverse political, economic
or social developments could undermine the value of the
fund’s investments or prevent the fund from realizing their
full value. Financial reporting standards for companies
based in foreign markets differ from those in the US. Addi-
tionally, foreign securities markets generally are smaller
and less liquid than US markets. To the extent that the fund
invests in non-US dollar denominated foreign securities,
changes in currency exchange rates may affect the US
dollar value of foreign securities or the income or gain
received on these securities.

Derivatives risk. Risks associated with derivatives include
the risk that the derivative is not well correlated with the
security, index or currency to which it relates; the risk that

derivatives may result in losses or missed opportunities;
the risk that the fund will be unable to sell the derivative
because of an illiquid secondary market; the risk that a
counterparty is unwilling or unable to meet its obligation;
and the risk that the derivative transaction could expose
the fund to the effects of leverage, which could increase
the fund’s exposure to the market and magnify poten-
tial losses.

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

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

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment in an orderly fashion at an
acceptable price.

Prepayment and extension risk. When interest rates fall,
issuers of high interest debt obligations may pay off the
debts earlier than expected (prepayment risk), and the
fund may have to reinvest the proceeds at lower yields.
When interest rates rise, issuers of lower interest debt
obligations may pay off the debts later than expected
(extension risk), thus keeping the fund’s assets tied up in
lower interest debt obligations. Ultimately, any unexpected
behavior in interest rates could increase the volatility of
the fund’s share price and yield and could hurt fund perfor-
mance.

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

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

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

From December 2, 2005 through February 27, 2009,
Aberdeen Asset Management Inc. served as the fund’s
subadvisor and was primarily responsible for the day to day
management of the fund. Performance would have been
different if the fund’s current investment strategy had
been in effect.

CALENDAR YEAR TOTAL RETURNS (%) (Class A)

5.71 6.518.01 4.535.13 2.25 4.174.26

-19.33

7.72

2010200920082007200620052004200320022001

Best Quarter: 4.67%, Q3 2009 Worst Quarter: -12.83%, Q4 2008
Year-to-Date as of 3/31/2011: 0.69%

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2010 expressed as a %)

Class
Inception

1
Year

5
Years

10
Years

Class A 5/1/1996 6.51 0.10 2.58

Barclays Capital US
Aggregate Bond Index
(reflects no deduction for
fees, expenses or taxes) 6.54 5.80 5.84

MANAGEMENT

Investment Advisor

Deutsche Investment Management Americas Inc.

Portfolio Manager(s)

Kenneth R. Bowling, CFA, Managing Director. Portfolio
Manager of the fund. Joined the fund in 2009.

Jamie Guenther, CFA, Managing Director. Portfolio
Manager of the fund. Joined the fund in 2009.

John Brennan, Director. Portfolio Manager of the fund.
Joined the fund in 2009.

Bruce Harley, CFA, CEBS, Director. Portfolio Manager of
the fund. Joined the fund in 2009.

J. Richard Robben, CFA, Director. Portfolio Manager of
the fund. Joined the fund in 2009.

David Vignolo, Director. Portfolio Manager of the fund.
Joined the fund in 2009.

J. Kevin Horsley, CFA, CPA, Director. Portfolio Manager
of the fund. Joined the fund in 2009.

Stephen Willer, CFA,Vice President. Portfolio Manager of
the fund. Joined the fund in 2009.

William Chepolis, CFA, Managing Director. Portfolio
Manager of the fund. Joined the fund in 2011.

PURCHASE AND SALE OF FUND SHARES

The fund is intended for use in a variable insurance

product. You should contact the sponsoring insurance
company for information on how to purchase and sell
shares of the fund.

TAX INFORMATION

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

PAYMENTS TO FINANCIAL INTERMEDIARIES

If you purchase the fund through selected affiliated and
unaffiliated brokers, dealers, participating insurance compa-
nies or other financial intermediaries, the fund and its
related companies may pay the financial intermediary for
the sale of fund shares and related services. These
payments may create a conflict of interest by influencing
the financial intermediary and your salesperson to recom-
mend the fund over another investment. Ask your
salesperson or visit your insurance company’s web site for
more information.
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DWS DIVERSIFIED INTERNATIONAL EQUITY VIP

Class A

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its risks.You can find
the fund’s prospectus, Statement of Additional Information and other information about the fund online at www.dws-investments.com/vipros.
You can also get this information at no cost by e-mailing a request to inquiry.info@dws.com, calling (800) 728-3337 or by contacting your insur-
ance company.The prospectus and Statement of Additional Information, both dated May 1, 2011, as supplemented from time to time, are
incorporated by reference into this Summary Prospectus.

INVESTMENT OBJECTIVE

The fund seeks capital appreciation.

FEES AND EXPENSES OF THE FUND

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

SHAREHOLDER FEES
(paid directly from your investment) None

ANNUAL FUND OPERATING EXPENSES (expenses

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

A

Management fee 0.65

Distribution/service
(12b-1) fees None

Other expenses 0.34

Total annual fund operating expenses 0.99

EXAMPLE
This Example is intended to help you compare the cost of
investing in the fund with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The
Example also assumes that your investment has a 5%
return each year and that the fund’s operating expenses
remain the same.
This example does not reflect any fees or sales charges
imposed by a variable contract for which the fund is an
investment option. If they were included, your costs would
be higher.
Although your actual costs may be higher or lower, based
on these assumptions your costs would be:

1Year 3Years 5Years 10Years

$101 $315 $547 $1,213

PORTFOLIO TURNOVER
The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs. These costs are not reflected in annual
fund operating expenses or in the expense example, but
can affect the fund’s performance.

Portfolio turnover rate for fiscal year 2010: 14%.

PRINCIPAL INVESTMENT STRATEGY

Main investments. Under normal circumstances, the fund
invests at least 80% of its assets, determined at the time
of purchase, in equity securities and other securities with
equity characteristics. In addition to common stock, other
securities with equity characteristics include preferred
stock, convertible securities, warrants and exchange-traded
funds (ETFs).

At least 50% of the fund’s assets will be invested in securi-
ties that make up the Morgan Stanley Capital International
Europe, Australasia and Far East Index (MSCI EAFE®

Index). In addition, the fund may invest in Canada.

While the fund invests primarily in common stocks, it may
invest in other types of equities such as preferred stocks,
convertible securities, warrants and ETFs. The fund may
also invest up to 20% of its assets in cash equivalents, US
investment-grade fixed-income securities, and US stocks
and other equities. Although the fund can invest in compa-
nies of any size and from any country, it invests mainly in
common stocks of established companies in countries
with developed economies (other than the United States).

The fund may also invest a portion of its assets (typically
not more than 35% of its net assets) in securities of compa-
nies located in emerging markets, such as those of many
countries in Latin America, the Middle East, Eastern
Europe, Asia and Africa.
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Management process. In choosing securities, portfolio
management allocates percentages of assets to various
countries and sectors. Portfolio management periodically
reviews these allocations and may adjust them based on
current or anticipated market conditions or to manage risk
consistent with the fund’s investment objective.

Derivatives. Portfolio management generally may use
futures contracts, which are a type of derivative (a contract
whose value is based on, for example, indices, curren-
cies or securities), as a substitute for direct investment in
a particular asset class or to keep cash on hand to meet
shareholder redemptions.

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

Securities Lending. The fund may lend securities (up to
one-third of total assets) to approved institutions.

MAIN RISKS

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

Stock market risk. The fund is affected by how the stock
market performs. When stock prices fall, you should
expect the value of your investment to fall as well.

Foreign investment risk. The fund faces the risks
inherent in foreign investing. Adverse political, economic
or social developments could undermine the value of the
fund’s investments or prevent the fund from realizing their
full value. Financial reporting standards for companies
based in foreign markets differ from those in the US. Addi-
tionally, foreign securities markets generally are smaller
and less liquid than US markets. To the extent that the fund
invests in non-US dollar denominated foreign securities,
changes in currency exchange rates may affect the US
dollar value of foreign securities or the income or gain
received on these securities.

Emerging markets risk. Foreign investment risks are
greater in emerging markets than in developed markets.
Investments in emerging markets are often considered
speculative.

Regional focus risk. Focusing investments in a single
country or few countries, or regions, involves increased
currency, political, regulatory and other risks. To the extent
the fund focuses its investments, market swings in such

a targeted country or region will be likely to have a greater
effect on fund performance than they would in a more
geographically diversified fund.

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

ETF risk. Because ETFs trade on a securities exchange,
their shares may trade at a premium or discount to their
net asset value. An ETF is subject to the risks of the assets
in which it invests as well as those of the investment
strategy it follows. The fund incurs brokerage costs when
it buys and sells shares of an ETF and also bears its propor-
tionate share of the ETF’s fees and expenses, which are
passed through to ETF shareholders.

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

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

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

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

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment in an orderly fashion at an
acceptable price.
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Small company risk. Small company stocks tend to be
more volatile than medium-sized or large company stocks.
Small companies are less widely followed by stock
analysts and less information about them is available to
investors. Industry-wide reversals may have a greater
impact on small companies, since they may lack the finan-
cial resources of larger companies. Small company stocks
are typically less liquid than large company stocks.

PAST PERFORMANCE

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

Prior to May 1, 2001, the fund was named Kemper Interna-
tional Portfolio and operated with a different objective and
investment strategy than the fund or Scudder International
Research Portfolio. Prior to May 1, 2002, the fund was
named Scudder International Research Portfolio and oper-
ated with a different objective and investment strategy.
Prior to May 1, 2009, the fund was named DWS Interna-
tional Select Equity VIP and operated with a different
investment strategy. Performance may have been different
if the fund’s current policies had been in effect.

CALENDAR YEAR TOTAL RETURNS (%) (Class A)

-24.43

10.93

-13.48

18.25
29.83

14.51 16.71
25.56

-48.81

29.36

2010200920082007200620052004200320022001

Best Quarter: 20.59%, Q2 2009 Worst Quarter: -27.50%, Q3 2008
Year-to-Date as of 3/31/2011: 4.08%

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2010 expressed as a %)

Class
Inception

1
Year

5
Years

10
Years

Class A 1/6/1992 10.93 1.48 2.15

MSCI EAFE Index
(reflects no deduction for
fees, expenses or taxes) 7.75 2.46 3.50

MANAGEMENT

Investment Advisor

Deutsche Investment Management Americas Inc.

Subadvisor

QS Investors, LLC (QS Investors)

Portfolio Manager(s)

Robert Wang, Head of Portfolio Management and

Trading, QS Investors. Began managing the fund in 2009.

Russell Shtern, Head of Equity Portfolio Management

andTrading, QS Investors. Began managing the fund
in 2009.

PURCHASE AND SALE OF FUND SHARES

The fund is intended for use in a variable insurance

product. You should contact the sponsoring insurance
company for information on how to purchase and sell
shares of the fund.

TAX INFORMATION

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

PAYMENTS TO FINANCIAL INTERMEDIARIES

If you purchase the fund through selected affiliated and
unaffiliated brokers, dealers, participating insurance compa-
nies or other financial intermediaries, the fund and its
related companies may pay the financial intermediary for
the sale of fund shares and related services. These
payments may create a conflict of interest by influencing
the financial intermediary and your salesperson to recom-
mend the fund over another investment. Ask your
salesperson or visit your insurance company’s web site for
more information.
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DWS DREMAN SMALL MID CAP VALUE VIP

Class A

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its risks.You can find
the fund’s prospectus, Statement of Additional Information and other information about the fund online at www.dws-investments.com/vipros.
You can also get this information at no cost by e-mailing a request to inquiry.info@dws.com, calling (800) 728-3337 or by contacting your insur-
ance company.The prospectus and Statement of Additional Information, both dated May 1, 2011, as supplemented from time to time, are
incorporated by reference into this Summary Prospectus.

INVESTMENT OBJECTIVE

The fund seeks long-term capital appreciation.

FEES AND EXPENSES OF THE FUND

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

SHAREHOLDER FEES
(paid directly from your investment) None

ANNUAL FUND OPERATING EXPENSES (expenses

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

A

Management fee 0.65

Distribution/service
(12b-1) fees None

Other expenses 0.17

Acquired funds fees and expenses 0.05

Total annual fund operating expenses 0.87

EXAMPLE
This Example is intended to help you compare the cost of
investing in the fund with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The
Example also assumes that your investment has a 5%
return each year and that the fund’s operating expenses
remain the same.
This example does not reflect any fees or sales charges
imposed by a variable contract for which the fund is an
investment option. If they were included, your costs would
be higher.

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

1Year 3Years 5Years 10Years

$89 $278 $482 $1,073

PORTFOLIO TURNOVER
The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs. These costs are not reflected in annual
fund operating expenses or in the expense example, but
can affect the fund’s performance.

Portfolio turnover rate for fiscal year 2010: 38%.

PRINCIPAL INVESTMENT STRATEGY

Main investments. Under normal circumstances, the fund
invests at least 80% of net assets, plus the amount of
any borrowings for investment purposes, in undervalued
common stocks of small and mid-size US companies. The
fund defines small companies as those that are similar
in market value to those in the Russell 2000® Value Index.
As of March 31, 2011, the index had a median market capi-
talization of $519 million. The fund defines mid-size
companies as those that are similar in market value to
those in the Russell Midcap® Value Index. As of March 31,
2011, the index had a median market capitalization of
$4.25 billion. The fund intends to invest primarily in compa-
nies whose market capitalizations fall within the normal
range of each index.

While the fund invests mainly in US stocks, it could invest
up to 20% of net assets in foreign securities.

The fund’s equity investments are mainly common stocks,
but may also include other types of equities such as
preferred or convertible stocks. The fund may also invest in
initial public offerings.

Management process. Portfolio management begins by
screening stocks of small and mid-size companies with
below-market price-to-earnings (P/E) ratios. Portfolio
management then compares the company’s stock price to
such measures as book value, cash flow and yield and
analyzes individual companies to identify those that are
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fundamentally sound and appear to have strong potential
for earnings and dividend growth over the Russell 2500
Value Index.

Portfolio management then assembles the fund’s portfolio
from among the most attractive stocks, drawing, in addi-
tion, on an analysis of economic outlooks for various
industries.

Securities Lending. The fund may lend securities (up to
one-third of total assets) to approved institutions.

MAIN RISKS

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

Stock market risk. The fund is affected by how the stock
market performs. When stock prices fall, you should
expect the value of your investment to fall as well.

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

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

Small company risk. Small company stocks tend to be
more volatile than medium-sized or large company stocks.
Small companies are less widely followed by stock
analysts and less information about them is available to
investors. Industry-wide reversals may have a greater
impact on small companies, since they may lack the finan-
cial resources of larger companies. Small company stocks
are typically less liquid than large company stocks.

Medium-sized company risk. Medium-sized company
stocks tend to be more volatile than large company stocks.
Medium-sized companies are less widely followed by
stock analysts and less information about them is available
to investors. Industry-wide reversals may have a greater
impact on medium-sized companies, since they lack the
financial resources of larger companies. Medium-sized
company stocks are typically less liquid than large
company stocks.

Focus risk. To the extent that the fund focuses its invest-
ments in particular industries, asset classes or sectors
of the economy, any market price movements, regulatory
or technological changes, or economic conditions affecting
companies in those industries, asset classes or sectors

will have a significant impact on the fund’s performance.
For example, consumer goods companies could be hurt by
a rise in unemployment or technology companies could
be hurt by such factors as market saturation, price compe-
tition and rapid obsolescence.

Foreign investment risk. The fund faces the risks
inherent in foreign investing. Adverse political, economic
or social developments could undermine the value of the
fund’s investments or prevent the fund from realizing their
full value. Financial reporting standards for companies
based in foreign markets differ from those in the US. Addi-
tionally, foreign securities markets generally are smaller
and less liquid than US markets. To the extent that the fund
invests in non-US dollar denominated foreign securities,
changes in currency exchange rates may affect the US
dollar value of foreign securities or the income or gain
received on these securities.

Emerging markets risk. Foreign investment risks are
greater in emerging markets than in developed markets.
Investments in emerging markets are often considered
speculative.

Real estate securities risk. The value of real estate securi-
ties in general, and REITs in particular, are subject to the
same risks as direct investments and will depend on the
value of the underlying properties or the underlying loans
or interest. The value of these securities will rise and fall in
response to many factors, including economic conditions,
the demand for rental property and interest rates. In
particular, the value of these securities may decline when
interest rates rise and will also be affected by the real
estate market and by the management of the underlying
properties. REITs may be more volatile and/or more illiquid
than other types of equity securities.

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

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

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment in an orderly fashion at an
acceptable price.

IPO risk. Prices of securities bought in an initial public
offering (IPO) may rise and fall rapidly, often because of
investor perceptions rather than economic reasons. To the
extent a mutual fund is small in size, its IPO investments
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may have a significant impact on its performance since
they may represent a larger proportion of the fund’s overall
portfolio as compared to the portfolio of a larger fund.

PAST PERFORMANCE

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

Prior to January 18, 2002, the fund was named Scudder
Small Cap Value Portfolio, operated with a different invest-
ment strategy and a different advisor managed the fund.
Performance would have been different if the fund’s
current policies and advisory agreement had been in
effect. Prior to November 3, 2006, the fund was named
DWS Dreman Small Cap Value VIP and operated with a
different investment strategy. Performance would have
been different if the fund’s current policies had been in
effect.

CALENDAR YEAR TOTAL RETURNS (%) (Class A)

17.63 23.07

-11.43

26.03
42.15

10.25 3.06

25.06

-33.42

29.70

2010200920082007200620052004200320022001

Best Quarter: 21.84%, Q2 2003 Worst Quarter: -20.14%, Q4 2008
Year-to-Date as of 3/31/2011: 8.52%

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2010 expressed as a %)

Class
Inception

1
Year

5
Years

10
Years

Class A 5/1/1996 23.07 6.50 10.92

Russell 2500 Value
Index (reflects no deduc-
tion for fees, expenses
or taxes) 24.82 3.85 8.53

MANAGEMENT

Investment Advisor

Deutsche Investment Management Americas Inc.

Subadvisor

Dreman Value Management, L.L.C.

Portfolio Manager(s)

Mark Roach. Managing Director of Dreman Value Manage-
ment, L.L.C. and Lead Portfolio Manager of the fund.
Joined the fund in 2006.

David N. Dreman. Chairman of Dreman Value Manage-
ment, L.L.C. and Portfolio Manager of the fund. Joined the
fund in 2002.

E. Clifton Hoover, Jr. Chief Investment Officer and
Managing Director of Dreman Value Management, L.L.C.
and Portfolio Manager of the fund. Joined the fund in 2006.

MarioTufano. Associate Portfolio Manager of the fund.
Joined the fund in 2010.

PURCHASE AND SALE OF FUND SHARES

The fund is intended for use in a variable insurance

product. You should contact the sponsoring insurance
company for information on how to purchase and sell
shares of the fund.

TAX INFORMATION

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

PAYMENTS TO FINANCIAL INTERMEDIARIES

If you purchase the fund through selected affiliated and
unaffiliated brokers, dealers, participating insurance compa-
nies or other financial intermediaries, the fund and its
related companies may pay the financial intermediary for
the sale of fund shares and related services. These
payments may create a conflict of interest by influencing
the financial intermediary and your salesperson to recom-
mend the fund over another investment. Ask your
salesperson or visit your insurance company’s web site for
more information.
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DWS GLOBALTHEMATIC VIP

Class A

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its risks.You can find
the fund’s prospectus, Statement of Additional Information and other information about the fund online at www.dws-investments.com/vipros.
You can also get this information at no cost by e-mailing a request to inquiry.info@dws.com, calling (800) 728-3337 or by contacting your insur-
ance company.The prospectus and Statement of Additional Information, both dated May 1, 2011, as supplemented from time to time, are
incorporated by reference into this Summary Prospectus.

INVESTMENT OBJECTIVE

The fund seeks long-term capital growth.

FEES AND EXPENSES OF THE FUND

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

SHAREHOLDER FEES
(paid directly from your investment) None

ANNUAL FUND OPERATING EXPENSES (expenses

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

A

Management fee 0.92

Distribution/service
(12b-1) fees None

Other expenses 0.49

Total annual fund operating expenses 1.41

EXAMPLE
This Example is intended to help you compare the cost of
investing in the fund with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The
Example also assumes that your investment has a 5%
return each year and that the fund’s operating expenses
remain the same.
This example does not reflect any fees or sales charges
imposed by a variable contract for which the fund is an
investment option. If they were included, your costs would
be higher.
Although your actual costs may be higher or lower, based
on these assumptions your costs would be:

1Year 3Years 5Years 10Years

$144 $446 $771 $1,691

PORTFOLIO TURNOVER
The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs. These costs are not reflected in annual
fund operating expenses or in the expense example, but
can affect the fund’s performance.

Portfolio turnover rate for fiscal year 2010: 165%.

PRINCIPAL INVESTMENT STRATEGY

Main Investments. Under normal circumstances, the fund
invests at least 80% of net assets, plus the amount of
any borrowings for investment purposes, in common
stocks and other equities of companies throughout the
world that portfolio management considers to be “blue
chip” companies. Blue chip companies are large, well
known companies that typically have an established earn-
ings and dividends history, easy access to credit, solid
positions in their industries and strong management.

While most of the fund’s equities are common stocks,
some may be other types of equities, such as convertible
stocks or preferred stocks. The fund may also invest up
to 5% of total assets in junk bonds.

Management process. In choosing securities, portfolio
management uses a combination of three analytical
disciplines:
� Bottom-up research. Portfolio management looks for

individual companies that it believes have a history of
above-average growth, strong competitive positioning,
attractive prices relative to potential growth, sound finan-
cial strength and effective management, among other
factors.

� Growth orientation. Portfolio management generally
looks for companies that it believes have above-average
potential for sustainable growth of revenue or earnings
and whose market value appears reasonable in light of
their business prospects.
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� Analysis of global themes. Portfolio management
considers global economic outlooks, seeking to identify
industries and companies that are likely to benefit from
social, political and economic changes.

Portfolio management uses analytical tools to actively
monitor the risk profile of the portfolio as compared to
comparable funds and appropriate benchmarks and peer
groups.

Portfolio management will normally sell a stock when it
believes its price is unlikely to go much higher, its funda-
mentals have deteriorated, other investments offer better
opportunities or in the course of adjusting the fund’s expo-
sure to a given country.

Derivatives. Portfolio management generally may use
option contracts, which are a type of derivative (a contract
whose value is based on, for example, indices, curren-
cies or securities), in order to gain exposure to a particular
market or security or to hedge against changes in a
particular market or security.

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

Securities Lending. The fund may lend securities (up to
one-third of total assets) to approved institutions.

ActiveTrading. The fund may trade actively. This could
raise transaction costs (thus lowering returns).

MAIN RISKS

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

Foreign investment risk. The fund faces the risks
inherent in foreign investing. Adverse political, economic
or social developments could undermine the value of the
fund’s investments or prevent the fund from realizing their
full value. Financial reporting standards for companies
based in foreign markets differ from those in the US. Addi-
tionally, foreign securities markets generally are smaller
and less liquid than US markets. To the extent that the fund
invests in non-US dollar denominated foreign securities,
changes in currency exchange rates may affect the US
dollar value of foreign securities or the income or gain
received on these securities.

Emerging markets risk. Foreign investment risks are
greater in emerging markets than in developed markets.
Investments in emerging markets are often considered
speculative.

Stock market risk. The fund is affected by how the stock
market performs. When stock prices fall, you should
expect the value of your investment to fall as well.

Regional focus risk. Focusing investments in a single
country or few countries, or regions, involves increased
currency, political, regulatory and other risks. To the extent
the fund focuses its investments, market swings in such
a targeted country or region will be likely to have a greater
effect on fund performance than they would in a more
geographically diversified fund.

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

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment in an orderly fashion at an
acceptable price.

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

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

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

Credit risk. The fund’s performance could be hurt if an
issuer of a debt security suffers an adverse change in finan-
cial condition that results in a payment default, security
downgrade or inability to meet a financial obligation.
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Interest rate risk. When interest rates rise, prices of debt
securities generally decline. The longer the duration of
the fund’s debt securities, the more sensitive it will be to
interest rate changes. (As a general rule, a 1% rise in
interest rates means a 1% fall in value for every year of
duration.)

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

PAST PERFORMANCE

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

CALENDAR YEAR TOTAL RETURNS (%) (Class A)

-15.48

13.65

-15.77

14.76
29.13 22.94

6.29

30.14

-47.75

43.82

2010200920082007200620052004200320022001

Best Quarter: 26.58%, Q2 2009 Worst Quarter: -24.65%, Q4 2008
Year-to-Date as of 3/31/2011: 4.74%

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2010 expressed as a %)

Class
Inception

1
Year

5
Years

10
Years

Class A 5/5/1998 13.65 3.39 4.36

MSCI World Index
(reflects no deduction for
fees, expenses or taxes) 11.76 2.43 2.31

MANAGEMENT

Investment Advisor

Deutsche Investment Management Americas Inc.

Subadvisor

Global Thematic Partners, LLC (GTP)

Portfolio Manager(s)

Oliver Kratz, Chief Executive Officer and Lead Portfolio

Manager, GTP. Began managing the fund in 2003.

PURCHASE AND SALE OF FUND SHARES

The fund is intended for use in a variable insurance

product. You should contact the sponsoring insurance
company for information on how to purchase and sell
shares of the fund.

TAX INFORMATION

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

PAYMENTS TO FINANCIAL INTERMEDIARIES

If you purchase the fund through selected affiliated and
unaffiliated brokers, dealers, participating insurance compa-
nies or other financial intermediaries, the fund and its
related companies may pay the financial intermediary for
the sale of fund shares and related services. These
payments may create a conflict of interest by influencing
the financial intermediary and your salesperson to recom-
mend the fund over another investment. Ask your
salesperson or visit your insurance company’s web site for
more information.
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DWS GOVERNMENT & AGENCY SECURITIES VIP

Class A

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its risks.You can find
the fund’s prospectus, Statement of Additional Information and other information about the fund online at www.dws-investments.com/vipros.
You can also get this information at no cost by e-mailing a request to inquiry.info@dws.com, calling (800) 728-3337 or by contacting your insur-
ance company.The prospectus and Statement of Additional Information, both dated May 1, 2011, as supplemented from time to time, are
incorporated by reference into this Summary Prospectus.

INVESTMENT OBJECTIVE

The fund seeks high current income consistent with pres-
ervation of capital.

FEES AND EXPENSES OF THE FUND

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

SHAREHOLDER FEES
(paid directly from your investment) None

ANNUAL FUND OPERATING EXPENSES (expenses

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

A

Management fee 0.45

Distribution/service
(12b-1) fees None

Other expenses 0.19

Total annual fund operating expenses 0.64

EXAMPLE
This Example is intended to help you compare the cost of
investing in the fund with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The
Example also assumes that your investment has a 5%
return each year and that the fund’s operating expenses
remain the same.
This example does not reflect any fees or sales charges
imposed by a variable contract for which the fund is an
investment option. If they were included, your costs would
be higher.
Although your actual costs may be higher or lower, based
on these assumptions your costs would be:

1Year 3Years 5Years 10Years

$65 $205 $357 $798

PORTFOLIO TURNOVER
The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs. These costs are not reflected in annual
fund operating expenses or in the expense example, but
can affect the fund’s performance.

Portfolio turnover rate for fiscal year 2010: 423%.

PRINCIPAL INVESTMENT STRATEGY

Main investments. Under normal circumstances, the fund
invests at least 80% of net assets, plus the amount of
any borrowings for investment purposes, in US govern-
ment securities and repurchase agreements of US
government securities. US government-related debt instru-
ments in which the fund may invest include: (i) direct
obligations of the US Treasury; (ii) securities such as Ginnie
Maes which are mortgage-backed securities issued and
guaranteed by the Government National Mortgage Asso-
ciation (GNMA) and supported by the full faith and credit of
the United States; and (iii) securities issued or guaran-
teed, as to their payment of principal and interest, by US
government agencies or government sponsored entities,
some of which may be supported only by the credit of the
issuer.

The fund normally invests all of its assets in securities
issued or guaranteed by the US government, its agencies
or instrumentalities, except the fund may invest up to 10%
of its net assets in cash equivalents, such as money
market funds, and short-term bond funds. These securities
may not be issued or guaranteed by the US government,
its agencies or instrumentalities.

Management process. In deciding which types of govern-
ment bonds to buy and sell, portfolio management first
considers the relative attractiveness of US Treasuries
compared to other US government and agency securities
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and then determines allocations. Their decisions are gener-
ally based on a number of factors, including changes in
supply and demand within the bond market.

In choosing individual bonds, portfolio management
reviews each bond’s fundamentals, compares the yields of
shorter maturity bonds to those of longer maturity bonds
and uses technical analysis to project prepayment rates
and other factors that could affect a bond’s attractiveness.
Portfolio management may also adjust the duration (a
measure of sensitivity to interest rate movements) of the
fund’s portfolio, based upon their analysis.

Derivatives. Portfolio management generally may use
futures contracts and interest rate swap contracts, which
are types of derivatives (contracts whose value are based
on, for example, indices, currencies or securities) to gain
exposure to different parts of the yield curve while
managing overall duration. In addition, portfolio manage-
ment generally may use options and total return swap
contracts, which are types of derivatives, to enhance poten-
tial gain.

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

Securities Lending. The fund may lend securities (up to
one-third of total assets) to approved institutions.

ActiveTrading. The fund may trade actively. This could
raise transaction costs (thus lowering returns).

MAIN RISKS

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

Interest rate risk. When interest rates rise, prices of debt
securities generally decline. The longer the duration of
the fund’s debt securities, the more sensitive it will be to
interest rate changes. (As a general rule, a 1% rise in
interest rates means a 1% fall in value for every year of
duration.)

Derivatives risk. Risks associated with derivatives include
the risk that the derivative is not well correlated with the
security, index or currency to which it relates; the risk that
derivatives may result in losses or missed opportunities;
the risk that the fund will be unable to sell the derivative
because of an illiquid secondary market; the risk that a
counterparty is unwilling or unable to meet its obligation;
and the risk that the derivative transaction could expose

the fund to the effects of leverage, which could increase
the fund’s exposure to the market and magnify poten-
tial losses.

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

Credit risk. The fund’s performance could be hurt if an
issuer of a debt security suffers an adverse change in finan-
cial condition that results in a payment default, security
downgrade or inability to meet a financial obligation.

Some securities issued by US government agencies or
instrumentalities are backed by the full faith and credit of
the US government. Other securities that are supported
only by the credit of the issuing agency or instrumentality
are subject to greater credit risk than securities backed
by the full faith and credit of the US government. This is
because the US government might provide financial
support, but has no obligation to do so, if there is a poten-
tial or actual loss of principal or failure to make interest
payments.

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

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment in an orderly fashion at an
acceptable price.

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

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

PAST PERFORMANCE

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

CALENDAR YEAR TOTAL RETURNS (%) (Class A)

7.48 6.618.05
3.752.26 2.57

5.954.16 4.93
8.08

2010200920082007200620052004200320022001

Best Quarter: 4.81%, Q2 2010 Worst Quarter: -0.98%, Q2 2004
Year-to-Date as of 3/31/2011: 1.00%

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2010 expressed as a %)

Class
Inception

1
Year

5
Years

10
Years

Class A 9/3/1987 6.61 5.94 5.37

Barclays Capital GNMA
Index (reflects no deduc-
tion for fees, expenses
or taxes) 6.67 6.29 5.86

MANAGEMENT

Investment Advisor

Deutsche Investment Management Americas Inc.

Portfolio Manager(s)

William Chepolis, CFA, Managing Director. Portfolio
Manager of the fund. Joined the fund in 2002.

Ohn Choe, CFA, Assistant Vice President. Portfolio
Manager of the fund. Joined the fund in 2010.

John D. Ryan, Director. Portfolio Manager of the fund.
Joined the fund in 2010.

PURCHASE AND SALE OF FUND SHARES

The fund is intended for use in a variable insurance

product. You should contact the sponsoring insurance
company for information on how to purchase and sell
shares of the fund.

TAX INFORMATION

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

consequences for the holders of such contracts or poli-
cies, holders should consult the prospectus used in
connection with the issuance of their particular contracts
or policies.

PAYMENTS TO FINANCIAL INTERMEDIARIES

If you purchase the fund through selected affiliated and
unaffiliated brokers, dealers, participating insurance compa-
nies or other financial intermediaries, the fund and its
related companies may pay the financial intermediary for
the sale of fund shares and related services. These
payments may create a conflict of interest by influencing
the financial intermediary and your salesperson to recom-
mend the fund over another investment. Ask your
salesperson or visit your insurance company’s web site for
more information.
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DWS HIGH INCOME VIP

Class A

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its risks.You can find
the fund’s prospectus, Statement of Additional Information and other information about the fund online at www.dws-investments.com/vipros.
You can also get this information at no cost by e-mailing a request to inquiry.info@dws.com, calling (800) 728-3337 or by contacting your insur-
ance company.The prospectus and Statement of Additional Information, both dated May 1, 2011, as supplemented from time to time, are
incorporated by reference into this Summary Prospectus.

INVESTMENT OBJECTIVE

The fund seeks to provide a high level of current income.

FEES AND EXPENSES OF THE FUND

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

SHAREHOLDER FEES
(paid directly from your investment) None

ANNUAL FUND OPERATING EXPENSES (expenses

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

A

Management fee 0.50

Distribution/service
(12b-1) fees None

Other expenses 0.22

Total annual fund operating expenses 0.72

EXAMPLE
This Example is intended to help you compare the cost of
investing in the fund with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The
Example also assumes that your investment has a 5%
return each year and that the fund’s operating expenses
remain the same.
This example does not reflect any fees or sales charges
imposed by a variable contract for which the fund is an
investment option. If they were included, your costs would
be higher.
Although your actual costs may be higher or lower, based
on these assumptions your costs would be:

1Year 3Years 5Years 10Years

$74 $230 $401 $894

PORTFOLIO TURNOVER
The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs. These costs are not reflected in annual
fund operating expenses or in the expense example, but
can affect the fund’s performance.

Portfolio turnover rate for fiscal year 2010: 93%.

PRINCIPAL INVESTMENT STRATEGY

Main investments. Under normal circumstances, the fund
generally invests at least 65% of net assets, plus the
amount of any borrowings for investment purposes, in junk
bonds, which are those rated below the fourth highest
credit rating category (that is, grade BB/Ba and below). The
fund may invest up to 50% of total assets in bonds denomi-
nated in US dollars or foreign currencies from foreign
issuers. The fund invests in securities of varying maturities
and intends to maintain a dollar-weighted effective average
portfolio maturity that will not exceed ten years. Subject to
its portfolio maturity policy, the fund may purchase indi-
vidual securities with any stated maturity.

Management process. Portfolio management focuses on
cash flow and total return analysis, and broad diversifica-
tion among countries, sectors, industries and individual
issuers and maturities. Portfolio management uses an
active process that emphasizes relative value in a global
environment, managing on a total return basis, and using
intensive research to identify stable to improving credit
situations that may provide yield compensation for the risk
of investing in junk bonds.

The investment process involves a bottom-up approach,
where relative value and fundamental analysis are used to
select the best securities within each industry, and a
top-down approach to assess the overall risk and return in

1

PAGE 197



the market and which considers macro trends in the
economy. To select securities or investments, portfolio
management:
� analyzes economic conditions for improving or under-

valued sectors and industries;
� uses independent credit research and on-site manage-

ment visits to evaluate individual issuers’ debt service,
growth rate, and both downgrade and upgrade potential;

� assesses new offerings versus secondary market oppor-
tunities; and

� seeks issuers within attractive industry sectors and with
strong long-term fundamentals and improving credits.

Derivatives. Portfolio management generally may use
credit default swaps, which are a type of derivative (a
contract whose value is based on, for example, indices,
currencies or securities) to increase the fund’s income, to
gain exposure to a bond issuer’s credit quality character-
istics without directly investing in the bond, or to hedge
the risk of default on bonds held in the fund’s portfolio. In
addition, portfolio management generally may use forward
currency contracts to hedge the fund’s exposure to
changes in foreign currency exchange rates on its foreign
currency denominated portfolio holdings or to facilitate
transactions in foreign currency denominated securities.

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

Securities Lending. The fund may lend securities (up to
one-third of total assets) to approved institutions.

MAIN RISKS

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

Credit risk. The fund’s performance could be hurt if an
issuer of a debt security suffers an adverse change in finan-
cial condition that results in a payment default, security
downgrade or inability to meet a financial obligation.

Interest rate risk. When interest rates rise, prices of debt
securities generally decline. The longer the duration of
the fund’s debt securities, the more sensitive it will be to
interest rate changes. (As a general rule, a 1% rise in
interest rates means a 1% fall in value for every year of
duration.)

Prepayment and extension risk. When interest rates fall,
issuers of high interest debt obligations may pay off the
debts earlier than expected (prepayment risk), and the

fund may have to reinvest the proceeds at lower yields.
When interest rates rise, issuers of lower interest debt
obligations may pay off the debts later than expected
(extension risk), thus keeping the fund’s assets tied up in
lower interest debt obligations. Ultimately, any unexpected
behavior in interest rates could increase the volatility of
the fund’s share price and yield and could hurt fund
performance.

Foreign investment risk. The fund faces the risks
inherent in foreign investing. Adverse political, economic
or social developments could undermine the value of the
fund’s investments or prevent the fund from realizing their
full value. Financial reporting standards for companies
based in foreign markets differ from those in the US. Addi-
tionally, foreign securities markets generally are smaller
and less liquid than US markets. To the extent that the fund
invests in non-US dollar denominated foreign securities,
changes in currency exchange rates may affect the US
dollar value of foreign securities or the income or gain
received on these securities.

Emerging markets risk. Foreign investment risks are
greater in emerging markets than in developed markets.
Investments in emerging markets are often considered
speculative.

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

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

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

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment in an orderly fashion at an
acceptable price.

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

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

PAST PERFORMANCE

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

CALENDAR YEAR TOTAL RETURNS (%) (Class A)

2.63

14.00

-0.30

12.42

24.62

3.89 0.96

10.47

-23.94

39.99

2010200920082007200620052004200320022001

Best Quarter: 14.85%, Q2 2009 Worst Quarter: -16.35%, Q4 2008
Year-to-Date as of 3/31/2011: 3.33%

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2010 expressed as a %)

Class
Inception

1
Year

5
Years

10
Years

Class A 4/6/1982 14.00 6.25 7.26

Credit Suisse HighYield
Index (reflects no deduc-
tion for fees, expenses
or taxes) 14.42 8.40 9.11

MANAGEMENT

Investment Advisor

Deutsche Investment Management Americas Inc.

Portfolio Manager(s)

Gary Russell, CFA, Managing Director. Portfolio Manager
of the fund. Joined the fund in 2006.

PURCHASE AND SALE OF FUND SHARES

The fund is intended for use in a variable insurance

product. You should contact the sponsoring insurance
company for information on how to purchase and sell
shares of the fund.

TAX INFORMATION

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

PAYMENTS TO FINANCIAL INTERMEDIARIES

If you purchase the fund through selected affiliated and
unaffiliated brokers, dealers, participating insurance compa-
nies or other financial intermediaries, the fund and its
related companies may pay the financial intermediary for
the sale of fund shares and related services. These
payments may create a conflict of interest by influencing
the financial intermediary and your salesperson to recom-
mend the fund over another investment. Ask your
salesperson or visit your insurance company’s web site for
more information.
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DWS LARGE CAP VALUE VIP

Class A

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its risks.You can find
the fund’s prospectus, Statement of Additional Information and other information about the fund online at www.dws-investments.com/vipros.
You can also get this information at no cost by e-mailing a request to inquiry.info@dws.com, calling (800) 728-3337 or by contacting your insur-
ance company.The prospectus and Statement of Additional Information, both dated May 1, 2011, as supplemented from time to time, are
incorporated by reference into this Summary Prospectus.

INVESTMENT OBJECTIVE

The fund seeks to achieve a high rate of total return.

FEES AND EXPENSES OF THE FUND

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

SHAREHOLDER FEES
(paid directly from your investment) None

ANNUAL FUND OPERATING EXPENSES (expenses

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

A

Management fee 0.65

Distribution/service
(12b-1) fees None

Other expenses 0.17

Total annual fund operating expenses 0.82

EXAMPLE
This Example is intended to help you compare the cost of
investing in the fund with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The
Example also assumes that your investment has a 5%
return each year and that the fund’s operating expenses
remain the same. This example does not reflect any fees or
sales charges imposed by a variable contract for which
the fund is an investment option. If they were included,
your costs would be higher.
Although your actual costs may be higher or lower, based
on these assumptions your costs would be:

1Year 3Years 5Years 10Years

$84 $262 $455 $1,014

PORTFOLIO TURNOVER
The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs. These costs are not reflected in annual
fund operating expenses or in the expense example, but
can affect the fund’s performance.

Portfolio turnover rate for fiscal year 2010: 32%.

PRINCIPAL INVESTMENT STRATEGY

Main Investments. Under normal circumstances, the fund
invests at least 80% of net assets, plus the amount of
any borrowings for investment purposes, in common
stocks and other equity securities of large US companies
that are similar in size to the companies in the Russell
1000® Value Index and that portfolio management believes
are undervalued. These are typically companies that have
been sound historically, but are temporarily out of favor. As
of March 31, 2011, the index had a median market capi-
talization of $5.33 billion.

Although the fund can invest in stocks of any economic
sector (which is comprised of two or more industries), at
times it may emphasize certain sectors, even investing
more than 25% of total assets in any one sector. The fund
may invest up to 20% of total assets in foreign securities.

Management process. Portfolio management begins by
screening for stocks whose price-to-earnings ratios are
below the average for the S&P 500 Index. Portfolio manage-
ment then compares a company’s stock price to its book
value, cash flow and yield, and analyzes individual compa-
nies to identify those that are financially sound and appear
to have strong potential for long-term share price appre-
ciation and income.

Portfolio management assembles the fund’s portfolio from
among the most attractive stocks, drawing on an analysis
of economic outlooks for various sectors and industries.
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Derivatives. Portfolio management generally may use
futures contracts, which are a type of derivative (a contract
whose value is based on, for example, indices, curren-
cies or securities), as a substitute for direct investment in
a particular asset class or to keep cash on hand to meet
shareholder redemptions.

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

Securities Lending. The fund may lend securities (up to
one-third of total assets) to approved institutions.

MAIN RISKS

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

Stock market risk. The fund is affected by how the stock
market performs. When stock prices fall, you should
expect the value of your investment to fall as well.

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

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

Focus risk. To the extent that the fund focuses its invest-
ments in particular industries, asset classes or sectors
of the economy, any market price movements, regulatory
or technological changes, or economic conditions affecting
companies in those industries, asset classes or sectors
will have a significant impact on the fund’s performance.
For example, consumer goods companies could be hurt by
a rise in unemployment or technology companies could
be hurt by such factors as market saturation, price compe-
tition and rapid obsolescence.

Derivatives risk. Risks associated with derivatives include
the risk that the derivative is not well correlated with the
security, index or currency to which it relates; the risk that
derivatives may result in losses or missed opportunities;
the risk that the fund will be unable to sell the derivative
because of an illiquid secondary market; the risk that a
counterparty is unwilling or unable to meet its obligation;
and the risk that the derivative transaction could expose

the fund to the effects of leverage, which could increase
the fund’s exposure to the market and magnify poten-
tial losses.

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

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

Foreign investment risk. The fund faces the risks
inherent in foreign investing. Adverse political, economic
or social developments could undermine the value of the
fund’s investments or prevent the fund from realizing their
full value. Financial reporting standards for companies
based in foreign markets differ from those in the US. Addi-
tionally, foreign securities markets generally are smaller
and less liquid than US markets. To the extent that the fund
invests in non-US dollar denominated foreign securities,
changes in currency exchange rates may affect the US
dollar value of foreign securities or the income or gain
received on these securities.

Emerging markets risk. Foreign investment risks are
greater in emerging markets than in developed markets.
Investments in emerging markets are often considered
speculative.

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment in an orderly fashion at an
acceptable price.

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

PAST PERFORMANCE

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

CALENDAR YEAR TOTAL RETURNS (%) (Class A)

1.87
10.77

-14.98

10.07

32.60

1.97
13.1515.41

-36.40

25.37

2010200920082007200620052004200320022001

Best Quarter: 18.86%, Q2 2003 Worst Quarter: -22.50%, Q4 2008
Year-to-Date as of 3/31/2011: 5.34%

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2010 expressed as a %)

Class
Inception

1
Year

5
Years

10
Years

Class A 5/1/1996 10.77 2.90 4.04

Russell 1000 Value
Index (reflects no deduc-
tion for fees, expenses
or taxes) 15.51 1.28 3.26

MANAGEMENT

Investment Advisor

Deutsche Investment Management Americas Inc.

Subadvisor

Deutsche Asset Management International GmbH (DeAMi)

Portfolio Manager(s)

Thomas Schuessler, PhD., Managing Director. Lead Port-
folio Manager of the fund. Joined the fund in 2007.

Volker Dosch, Managing Director. Portfolio Manager of
the fund. Joined the fund in 2009.

Peter Steffen, Assistant Vice President. Portfolio
Manager of the fund. Joined the fund in 2011.

Oliver Pfeil, PhD., Director. Portfolio Manager of the fund.
Joined the fund in 2009.

PURCHASE AND SALE OF FUND SHARES

The fund is intended for use in a variable insurance

product. You should contact the sponsoring insurance
company for information on how to purchase and sell
shares of the fund.

TAX INFORMATION

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

PAYMENTS TO FINANCIAL INTERMEDIARIES

If you purchase the fund through selected affiliated and
unaffiliated brokers, dealers, participating insurance compa-
nies or other financial intermediaries, the fund and its
related companies may pay the financial intermediary for
the sale of fund shares and related services. These
payments may create a conflict of interest by influencing
the financial intermediary and your salesperson to recom-
mend the fund over another investment. Ask your
salesperson or visit your insurance company’s web site for
more information.
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DWS MONEY MARKET VIP

Class A

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its risks.You can find
the fund’s prospectus, Statement of Additional Information and other information about the fund online at www.dws-investments.com/vipros.
You can also get this information at no cost by e-mailing a request to inquiry.info@dws.com, calling (800) 728-3337 or by contacting your insur-
ance company.The prospectus and Statement of Additional Information, both dated May 1, 2011, as supplemented from time to time, are
incorporated by reference into this Summary Prospectus.

INVESTMENT OBJECTIVE

The fund seeks maximum current income to the extent
consistent with stability of principal.

FEES AND EXPENSES OF THE FUND

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

SHAREHOLDER FEES
(paid directly from your investment) None

ANNUAL FUND OPERATING EXPENSES (expenses

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

A

Management fee 0.29

Distribution/service
(12b-1) fees None

Other expenses 0.17

Total annual fund operating expenses 0.46

EXAMPLE
This Example is intended to help you compare the cost of
investing in the fund with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The
Example also assumes that your investment has a 5%
return each year and that the fund’s operating expenses
remain the same. This example does not reflect any fees or
sales charges imposed by a variable contract for which
the fund is an investment option. If they were included,
your costs would be higher.
Although your actual costs may be higher or lower, based
on these assumptions your costs would be:

1Year 3Years 5Years 10Years

$47 $148 $258 $579

PRINCIPAL INVESTMENT STRATEGY

The fund is managed in accordance with Rule 2a-7 under
the Investment Company Act of 1940, as amended, which
governs the quality, maturity, diversity and liquidity of instru-
ments in which a money fund may invest.

The fund invests in high quality, short-term, US dollar
denominated money market instruments, including obliga-
tions of US and foreign banks, US government securities,
repurchase agreements and asset backed securities,
paying a fixed, variable or floating interest rate.

Under normal market conditions, the fund will invest more
than 25% of its total assets in the obligations of banks
and other financial institutions that satisfy the fund’s eligi-
bility requirements.

Management process. The fund pursues its objective by
investing in high quality, short-term securities, as well as
repurchase agreements that are backed by high-quality
securities.

Working in consultation with portfolio management, a
credit team screens potential securities and develops a list
of those that the fund may buy. Portfolio management,
looking for attractive yield and weighing considerations
such as credit quality, economic outlooks and possible
interest rate movements, then decides which securities on
this list to buy.

MAIN RISKS

There are several risk factors that could reduce the yield
you get from the fund, cause the fund’s performance to
trail that of other investments, or cause you to lose money.

Money market fund risk. An investment in the fund is
not insured or guaranteed by the FDIC or any other govern-
ment agency. Although the fund seeks to preserve the
value of your investment at $1.00 per share, this share
price isn’t guaranteed, and if it falls below $1.00 you would
lose money. The Advisor is not obligated to take any action
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to maintain the $1.00 share price. The share price could fall
below $1.00 as a result of the actions of one or more large
investors in the fund. The credit quality of the fund’s hold-
ings can change rapidly in certain markets, and the default
of a single holding could cause the fund’s share price to
fall below $1.00, as could periods of high redemption pres-
sures and/or illiquid markets.

Interest rate risk. Rising interest rates could cause the
value of the fund’s investments — and therefore its share
price as well — to decline. Conversely, any decline in
interest rates is likely to cause the fund’s yield to decline,
and during periods of unusually low interest rates, the
fund’s yield may approach zero. Over time, the total return
of a money market fund may not keep pace with infla-
tion, which would result in a net loss of purchasing power
for long-term investors.

Credit risk. The fund’s performance could be hurt if an
issuer of a money market instrument suffers an adverse
change in financial condition that results in a payment
default, security downgrade or inability to meet a financial
obligation.

Some securities issued by US government agencies or
instrumentalities are backed by the full faith and credit of
the US government. Others are supported only by the
credit of that agency or instrumentality. For this latter
group, if there is a potential or actual loss of principal and
interest on these securities, the US government might
provide financial support, but has no obligation to do so.

Security selection risk. Although short-term securities are
relatively stable investments, it is possible that the securi-
ties in which the fund invests will not perform as
expected. This could cause the fund’s returns to lag behind
those of similar money market mutual funds and could
result in a decline in share price.

Repurchase agreement risk. If the party that sells the
securities to the fund defaults on its obligation to repur-
chase them at the agreed-upon time and price, the fund
could lose money.

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

Concentration risk. Any fund that concentrates in a
particular segment of the market will generally be more
volatile than a fund that invests more broadly. Any market
price movements, regulatory or technological changes,
or economic conditions affecting banks or financial institu-
tions will have a significant impact on the fund’s
performance.

Prepayment and extension risk. When interest rates fall,
issuers of high interest debt obligations may pay off the
debts earlier than expected (prepayment risk), and the
fund may have to reinvest the proceeds at lower yields.
When interest rates rise, issuers of lower interest debt
obligations may pay off the debts later than expected
(extension risk), thus keeping the fund’s assets tied up in
lower interest debt obligations. Ultimately, any unexpected
behavior in interest rates could increase the volatility of
the fund’s yield and could hurt fund performance. Prepay-
ments could also create capital gains tax liability in some
instances.

Foreign investment risk. Foreign investments include
certain special risks, such as unfavorable political and legal
developments, limited financial information, regulatory
risk and economic and financial instability.

PAST PERFORMANCE

How a fund’s returns vary from year to year can give an
idea of its risk. Past performance may not indicate future
results. All performance figures below assume that divi-
dends were reinvested. The 7-day yield, which is often
referred to as the “current yield,” is the income generated
by the fund over a seven-day period. This amount is then
annualized, which means that we assume the fund gener-
ates the same income every week for a year. For more
recent performance figures, go to www.dws-
investments.com (the Web site does not form a part of
this prospectus) or call the phone number for your share
class included in this prospectus. This information doesn’t
reflect fees associated with the separate account that
invests in the fund or any variable life insurance policy or
variable annuity contract for which the fund is an invest-
ment option. These fees will reduce returns.

CALENDAR YEAR TOTAL RETURNS (%) (Class A)

3.75
0.011.35 0.910.72

2.80 5.004.65
2.64 0.34

2010200920082007200620052004200320022001

Best Quarter: 1.36%, Q1 2001 Worst Quarter: 0.00%, Q2 2010
Year-to-Date as of 3/31/2011: 0.00%

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2010 expressed as a %)

Class
Inception

1
Year

5
Years

10
Years

Class A 4/6/1982 0.01 2.51 2.20

7-day yield as of December 31, 2010: 0.01%

MANAGEMENT

Investment Advisor

Deutsche Investment Management Americas Inc.
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PURCHASE AND SALE OF FUND SHARES

The fund is intended for use in a variable insurance

product. You should contact the sponsoring insurance
company for information on how to purchase and sell
shares of the fund.

TAX INFORMATION

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

PAYMENTS TO FINANCIAL INTERMEDIARIES

If you purchase the fund through selected affiliated and
unaffiliated brokers, dealers, participating insurance compa-
nies or other financial intermediaries, the fund and its
related companies may pay the financial intermediary for
the sale of fund shares and related services. These
payments may create a conflict of interest by influencing
the financial intermediary and your salesperson to recom-
mend the fund over another investment. Ask your
salesperson or visit your insurance company’s web site for
more information.
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DWS SMALL MID CAP GROWTH VIP
(formerly DWS Small Cap Growth VIP)

Class A

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its risks.You can find
the fund’s prospectus, Statement of Additional Information and other information about the fund online at www.dws-investments.com/vipros.
You can also get this information at no cost by e-mailing a request to inquiry.info@dws.com, calling (800) 728-3337 or by contacting your insur-
ance company.The prospectus and Statement of Additional Information, both dated May 1, 2011, as supplemented from time to time, are
incorporated by reference into this Summary Prospectus.

INVESTMENT OBJECTIVE

The fund seeks long-term capital appreciation.

FEES AND EXPENSES OF THE FUND

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

SHAREHOLDER FEES
(paid directly from your investment) None

ANNUAL FUND OPERATING EXPENSES (expenses

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

A

Management fee 0.55

Distribution/service
(12b-1) fees None

Other expenses 0.23

Total annual fund operating expenses 0.78

EXAMPLE
This Example is intended to help you compare the cost of
investing in the fund with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The
Example also assumes that your investment has a 5%
return each year and that the fund’s operating expenses
remain the same. This example does not reflect any fees or
sales charges imposed by a variable contract for which
the fund is an investment option. If they were included,
your costs would be higher.
Although your actual costs may be higher or lower, based
on these assumptions your costs would be:

1Year 3Years 5Years 10Years

$80 $249 $433 $966

PORTFOLIO TURNOVER
The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs. These costs are not reflected in annual
fund operating expenses or in the expense example, but
can affect the fund’s performance.

Portfolio turnover rate for fiscal year 2010: 64%.

PRINCIPAL INVESTMENT STRATEGY

Main investments. Under normal circumstances, the fund
invests at least 80% of net assets, plus the amount of
any borrowings for investment purposes, in common
stocks and other equity securities of small and mid-sized
US companies. The fund defines small companies as those
that are similar in market capitalization to those in the
Russell 2000® Growth Index. As of March 31, 2011, the
index had a median market capitalization of $603 million.
The fund defines mid-sized companies as those that are
similar in market capitalization to those in the Russell
Midcap® Growth Index. As of March 31, 2011, the index
had a median market capitalization of $4.97 billion. The
fund intends to invest primarily in companies whose
market capitalizations fall within the normal range of each
index. The fund invests primarily in common stocks but
may invest in other types of equity securities such as
preferred stocks or convertible securities. While the fund
invests mainly in US stocks, it could invest up to 25% of
total assets in foreign securities. The fund may invest in
initial public offerings.

Management process. In choosing stocks, portfolio
management focuses on individual security selection
rather than industry selection. Portfolio management uses
an active process that combines financial analysis with
company visits to evaluate management and strategies.
Each portfolio manager has specific sector responsibilities,
with investment discretion over securities within sectors.
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Company research lies at the heart of the investment
process. Portfolio management uses a “bottom-up”
approach to picking securities, focusing on stocks that it
believes have superior growth prospects and above
average near-to-intermediate term performance potential.

Portfolio management emphasizes individual selection
of small and mid-sized company stocks across all
economic sectors, early in their growth cycles and which
portfolio management believes to have the potential to be
the blue chips of the future. Portfolio management gener-
ally seeks companies it believes have a leading or
dominant position in their niche markets, a high rate of
return on invested capital and the ability to finance a major
part of future growth from internal sources. Portfolio
management also looks for estimated above-average
growth in revenues and earnings and a balance sheet that
portfolio management believes can support this growth
potential with sufficient working capital and manageable
levels of debt.

Portfolio management follows a disciplined selling process
that is designed to lessen risk, and will normally sell a
stock when its price reaches portfolio management’s
expectations or portfolio management believes there is a
material change in the company’s fundamentals, other
investments offer better opportunities or the market capi-
talization of a stock is distorting the weighted average
market capitalization of the fund.

Derivatives. Portfolio management generally may use
futures contracts, which are a type of derivative (a contract
whose value is based on, for example, indices, curren-
cies or securities), as a substitute for direct investment in
a particular asset class or to keep cash on hand to meet
shareholder redemptions.

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

Securities Lending. The fund may lend securities (up to
one-third of total assets) to approved institutions.

MAIN RISKS

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

Stock market risk. The fund is affected by how the stock
market performs. When stock prices fall, you should
expect the value of your investment to fall as well.

Small company risk. Small company stocks tend to be
more volatile than medium-sized or large company stocks.
Small companies are less widely followed by stock
analysts and less information about them is available to
investors. Industry-wide reversals may have a greater
impact on small companies, since they may lack the finan-
cial resources of larger companies. Small company stocks
are typically less liquid than large company stocks.

Medium-sized company risk. Medium-sized company
stocks tend to be more volatile than large company stocks.
Medium-sized companies are less widely followed by
stock analysts and less information about them is available
to investors. Industry-wide reversals may have a greater
impact on medium-sized companies, since they lack the
financial resources of larger companies. Medium-sized
company stocks are typically less liquid than large
company stocks.

Growth investing risk. As a category, growth stocks may
underperform value stocks (and the stock market as a
whole) over any period of time. Because the prices of
growth stocks are based largely on the expectation of
future earnings, growth stock prices can decline rapidly
and significantly in reaction to negative news about such
factors as earnings, the economy, political developments,
or other news.

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

Foreign investment risk. The fund faces the risks
inherent in foreign investing. Adverse political, economic
or social developments could undermine the value of the
fund’s investments or prevent the fund from realizing their
full value. Financial reporting standards for companies
based in foreign markets differ from those in the US. Addi-
tionally, foreign securities markets generally are smaller
and less liquid than US markets. To the extent that the fund
invests in non-US dollar denominated foreign securities,
changes in currency exchange rates may affect the US
dollar value of foreign securities or the income or gain
received on these securities.

Emerging markets risk. Foreign investment risks are
greater in emerging markets than in developed markets.
Investments in emerging markets are often considered
speculative.

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

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

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

IPO risk. Prices of securities bought in an initial public
offering (IPO) may rise and fall rapidly, often because of
investor perceptions rather than economic reasons. To the
extent a mutual fund is small in size, its IPO investments
may have a significant impact on its performance since
they may represent a larger proportion of the fund’s overall
portfolio as compared to the portfolio of a larger fund.

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment in an orderly fashion at an
acceptable price.

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

PAST PERFORMANCE

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

Prior to May 1, 2011, the fund was named DWS Small Cap
Growth VIP and operated with a different objective and
investment strategy. Performance may have been different
if the fund’s current policies had been in effect.

CALENDAR YEAR TOTAL RETURNS (%) (Class A)

-28.91

29.44

-33.36

11.02

32.94

7.07 6.205.27

-49.50

40.60

2010200920082007200620052004200320022001

Best Quarter: 25.41%, Q2 2009 Worst Quarter: -32.48%, Q4 2008
Year-to-Date as of 3/31/2011: 8.59%

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2010 expressed as a %)

Class
Inception

1
Year

5
Years

10
Years

Class A 5/2/1994 29.44 0.54 -2.59

Russell 2500 Growth
Index (reflects no deduc-
tion for fees, expenses
or taxes) 28.86 5.63 4.19

Russell 2000 Growth
Index (reflects no deduc-
tion for fees, expenses
or taxes) 29.09 5.30 3.78

Effective May 1, 2011, the Russell 2500® Growth Index
replaces the Russell 2000® Growth Index as the fund’s
benchmark index because the Advisor believes that it
better reflects the fund’s investment strategy.

MANAGEMENT

Investment Advisor

Deutsche Investment Management Americas Inc.

Portfolio Manager(s)

Joseph Axtell, CFA, Managing Director. Portfolio
Manager of the fund. Joined the fund in 2006.

Rafaelina M. Lee, Director. Portfolio Manager of the fund.
Joined the fund in 2008.

PURCHASE AND SALE OF FUND SHARES

The fund is intended for use in a variable insurance

product. You should contact the sponsoring insurance
company for information on how to purchase and sell
shares of the fund.

TAX INFORMATION

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

PAYMENTS TO FINANCIAL INTERMEDIARIES

If you purchase the fund through selected affiliated and
unaffiliated brokers, dealers, participating insurance compa-
nies or other financial intermediaries, the fund and its
related companies may pay the financial intermediary for
the sale of fund shares and related services. These
payments may create a conflict of interest by influencing
the financial intermediary and your salesperson to recom-
mend the fund over another investment. Ask your
salesperson or visit your insurance company’s web site for
more information.
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DWS STRATEGIC INCOME VIP

Class A

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its risks.You can find
the fund’s prospectus, Statement of Additional Information and other information about the fund online at www.dws-investments.com/vipros.
You can also get this information at no cost by e-mailing a request to inquiry.info@dws.com, calling (800) 728-3337 or by contacting your insur-
ance company.The prospectus and Statement of Additional Information, both dated May 1, 2011, as supplemented from time to time, are
incorporated by reference into this Summary Prospectus.

INVESTMENT OBJECTIVE

The fund seeks a high current return.

FEES AND EXPENSES OF THE FUND

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

SHAREHOLDER FEES
(paid directly from your investment) None

ANNUAL FUND OPERATING EXPENSES (expenses

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

A

Management fee 0.55

Distribution/service
(12b-1) fees None

Other expenses 0.40

Total annual fund operating expenses 0.95

EXAMPLE
This Example is intended to help you compare the cost of
investing in the fund with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The
Example also assumes that your investment has a 5%
return each year and that the fund’s operating expenses
remain the same. This example does not reflect any fees or
sales charges imposed by a variable contract for which
the fund is an investment option. If they were included,
your costs would be higher.
Although your actual costs may be higher or lower, based
on these assumptions your costs would be:

1Year 3Years 5Years 10Years

$97 $303 $525 $1,166

PORTFOLIO TURNOVER
The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs. These costs are not reflected in annual
fund operating expenses or in the expense example, but
can affect the fund’s performance.

Portfolio turnover rate for fiscal year 2010: 167%.

PRINCIPAL INVESTMENT STRATEGY

Main investments. Under normal circumstances, the fund
invests mainly in bonds issued by both US and foreign
corporations and governments. The credit quality of the
fund’s investments may vary; the fund may invest up to
100% of total assets in either investment-grade bonds or
in junk bonds, which are those below the fourth highest
credit rating category (that is, grade BB/Ba and below). The
fund may invest up to 50% of total assets in foreign
bonds. The fund may also invest in emerging markets
securities and dividend-paying common stocks.

Management process. In deciding which types of securi-
ties to buy and sell, portfolio management typically weighs
a number of factors against each other, from economic
outlooks and possible interest rate movements to changes
in supply and demand within the bond market. In choosing
individual bonds, portfolio management considers how
they are structured and uses independent analysis of
issuers’ creditworthiness.

Portfolio management may shift the allocations of the
fund’s holdings, favoring different types of securities at
different times, while still maintaining variety in terms of
the companies and industries represented in the fund’s
holdings.

GlobalTactical Asset Allocation Overlay Strategy

(GTAA). In addition to the fund’s main investment strategy,
portfolio management seeks to enhance returns by
employing a GTAA overlay strategy. This strategy attempts
to take advantage of inefficiencies within global equity,
bond and currency markets. The strategy is implemented
through the use of derivatives, which are contracts or other
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instruments whose value is based on, for example,
indices, currencies or securities. The strategy primarily
uses exchange-traded futures contracts and over-the-
counter forward currency contracts.

Derivatives. Outside of the GTAA strategy, portfolio
management generally may use futures contracts, interest
rate swaps and total return swaps, which are types of
derivatives (a contract whose value is based on, for
example, indices, currencies or securities), for duration
management (i.e., reducing or increasing the sensitivity of
the fund’s portfolio to interest rate changes). In addition,
portfolio management generally may use (i) credit default
swaps to increase the fund’s income, to gain exposure to a
bond issuer’s credit quality characteristics without directly
investing in the bond, or to hedge the risk of default on
bonds held in the fund’s portfolio; (ii) options on securities
and indices to enhance potential gain and options on
interest rate swaps for duration management; or (iii)
forward currency contracts to hedge its exposure to
changes in foreign currency exchange rates on its foreign
currency denominated portfolio holdings or to facilitate
transactions in foreign currency denominated securities.

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

Securities Lending. The fund may lend securities (up to
one-third of total assets) to approved institutions.

ActiveTrading. The fund may trade actively. This could
raise transaction costs (thus lowering returns).

MAIN RISKS

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

Interest rate risk. When interest rates rise, prices of debt
securities generally decline. The longer the duration of
the fund’s debt securities, the more sensitive it will be to
interest rate changes. (As a general rule, a 1% rise in
interest rates means a 1% fall in value for every year of
duration.)

Credit risk. The fund’s performance could be hurt if an
issuer of a debt security suffers an adverse change in finan-
cial condition that results in a payment default, security
downgrade or inability to meet a financial obligation.

Prepayment and extension risk. When interest rates fall,
issuers of high interest debt obligations may pay off the
debts earlier than expected (prepayment risk), and the

fund may have to reinvest the proceeds at lower yields.
When interest rates rise, issuers of lower interest debt
obligations may pay off the debts later than expected
(extension risk), thus keeping the fund’s assets tied up in
lower interest debt obligations. Ultimately, any unexpected
behavior in interest rates could increase the volatility of
the fund’s share price and yield and could hurt fund
performance.

GTAA risk. The success of the GTAA strategy depends, in
part, on portfolio management’s ability to analyze the corre-
lation between various global markets and asset classes. If
portfolio management’s correlation analysis proves to be
incorrect, losses to the fund may be significant and may
substantially exceed the intended level of market exposure
for the GTAA strategy.

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

Foreign investment risk. The fund faces the risks
inherent in foreign investing. Adverse political, economic
or social developments could undermine the value of the
fund’s investments or prevent the fund from realizing their
full value. Financial reporting standards for companies
based in foreign markets differ from those in the US. Addi-
tionally, foreign securities markets generally are smaller
and less liquid than US markets. To the extent that the fund
invests in non-US dollar denominated foreign securities,
changes in currency exchange rates may affect the US
dollar value of foreign securities or the income or gain
received on these securities.

Emerging markets risk. Foreign investment risks are
greater in emerging markets than in developed markets.
Investments in emerging markets are often considered
speculative.

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

Counterparty risk. A financial institution or other
counterparty with whom the fund does business, or that
underwrites, distributes or guarantees any investments or
contracts that the fund owns or is otherwise exposed to,
may decline in financial health and become unable to
honor its commitments. This could cause losses for the
fund or could delay the return or delivery of collateral or
other assets to the fund.
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Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment in an orderly fashion at an
acceptable price.

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

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

PAST PERFORMANCE

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

CALENDAR YEAR TOTAL RETURNS (%) (Class A)

5.23
10.0511.30 8.607.85

2.38 5.43
8.98

-7.75

22.73

2010200920082007200620052004200320022001

Best Quarter: 9.43%, Q2 2009 Worst Quarter: -5.06%, Q3 2008
Year-to-Date as of 3/31/2011: 2.42%

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2010 expressed as a %)

Class
Inception

1
Year

5
Years

10
Years

Class A 5/1/1997 10.05 7.44 7.23

Barclays Capital US
Government/Credit
Index (reflects no deduc-
tion for fees, expenses
or taxes) 6.59 5.56 5.83

MANAGEMENT

Investment Advisor

Deutsche Investment Management Americas Inc.

Portfolio Manager(s)

Gary Russell, CFA, Managing Director. Portfolio Manager
of the fund. Joined the fund in 2006.

William Chepolis, CFA, Managing Director. Portfolio
Manager of the fund. Joined the fund in 2005.

John D. Ryan, Director. Portfolio Manager of the fund.
Joined the fund in 2010.

Ohn Choe, CFA, Assistant Vice President. Portfolio
Manager of the fund. Joined the fund in 2011.

Darwei Kung, Vice President. Portfolio Manager of the
fund. Joined the fund in 2011.

Subadvisor

QS Investors, LLC (QS Investors)

Portfolio Manager(s)

Robert Wang, Head of Portfolio Management and

Trading, QS Investors. Began managing the fund in 2007.

Thomas Picciochi, Head of GlobalTactical Asset Allo-

cation Portfolio Management andTrading, QS

Investors. Began managing the fund in 2007.

PURCHASE AND SALE OF FUND SHARES

The fund is intended for use in a variable insurance

product. You should contact the sponsoring insurance
company for information on how to purchase and sell
shares of the fund.

TAX INFORMATION

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

If you purchase the fund through selected affiliated and
unaffiliated brokers, dealers, participating insurance compa-
nies or other financial intermediaries, the fund and its
related companies may pay the financial intermediary for
the sale of fund shares and related services. These
payments may create a conflict of interest by influencing
the financial intermediary and your salesperson to recom-
mend the fund over another investment. Ask your
salesperson or visit your insurance company’s web site for
more information.
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NOT FDIC/NCUA INSURED   MAY LOSE VALUE

NO BANK GUARANTEE   NOT A DEPOSIT

NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY

This prospectus does not constitute an offer to sell or a solicitation of an
offer to buy securities in any state to any person to whom it is not
lawful to make such an offer in such state.

This booklet includes the prospectuses for the underlying portfolios.

Scudder DestinationsSM, a variable, fixed and market value-adjusted
deferred annuity contract (policy form series L-8166 and L-1550), is
issued by 

, administrative
office: 2000 Wade Hampton Blvd., Greenville, SC 29615-1064. Securities
are distributed by 

 
Synergy  Investment  Group,  LLC, 8320 University 

Executive  Park  Drive, Suite 112, Charlotte, NC 28262.  May not be

 available in all states. The contract contains limitations and policy forms 
may vary by state.

Zurich American Life 

Insurance Company  

(formerly known as Kemper Investors Life   

Insurance Company)

Administrative office:
2000 Wade Hampton Blvd.
Greenville, SC 29615-1064

Presort
Standard

US Postage Paid
Permit # 672

New Brunswick, NJ
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