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Asset Allocation & Investment Options

With over 50 investment options on the Non- 
Registered WealthQuest® III Group Unallocated 
Variable Annuity, you can choose the investment 
path that best fits your needs and personality.
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Asset Allocation... 
Not Putting Your Eggs In One Basket

Several factors should influence 
your optimal asset allocation, 
including:

• Your risk tolerance 

• Your need for cash and liquidity

• How long you have to invest 

• Your goals for returns 

• Your personality

Asset Allocation is all about not putting your eggs in one basket. 

It is about spreading (allocating) investment dollars among different asset classes or sectors, and among 
different types of investments in each asset class in order to optimize returns. For example, in the short 
term, stock portfolios in general are more volatile than bond portfolios so investors with less risk tolerance 
(generally people nearing retirement) should put a smaller percentage into stock portfolios and invest a 
greater percentage in bond portfolios.
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Financial Risk Taker? 

You might feel comfortable 
with a more aggressive 

stock portfolio. 

Lie awake worrying 
about the market?  

You are probably a more 
conservative investor.

Let’s take into account your personality. 

Weighing what you know about your personality against what the numbers tell you is a good strategy 
when deciding how to allocate your portfolio.

When making decisions about asset allocation it is best not to make market or security “bets”. In other 
words, market valuation (over or under valued) or stock fads (what is “hot”) should not be part of the 
decision making process when determining your asset allocation. Instead, you should focus on two things 
when creating your asset allocation plan:

1. The historic return of each asset class (e.g. small stocks, corporate bonds, etc.) that you are 
considering for your portfolio.

2. The historic risk level of the asset class.

Achieving the right mix of stock and bond portfolios to achieve maximum return for your risk tolerance 
while maintaining adequate diversification is a tricky business, so consult with your qualified financial 
advisor before choosing your asset allocation plan.
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Non-Registered WealthQuest® III Group Unallocated 
Variable Annuity Fund Managers and Investment 
Options

Portfolios managed by the following fund managers are offered through Non-Registered 
WealthQuest® III Group Unallocated Variable Annuity.  Please see the prospectus for more 
information on the underlying portfolios, which contain more complete information on these 
investment companies.  All investors are advised to consider the investment objectives, risks, 
charges and expenses of the investment companies carefully before investing. The prospectus 
contains this and other information about the investment companies. You should read it carefully 
before investing.

Non-Registered WealthQuest® III Group Unallocated Variable Annuity and the underlying portfolios are securities products. 
Investment returns and unit values will fluctuate, and when redeemed may be worth more or less than their original cost. 
Variable products are suitable for long-term investing, such as retirement investing. The Disclosure Memorandum for the 
variable product contains more complete information including all insurance fees and charges.

The Prospectuses for each portfolio offered through the variable products also include more complete information on these 
investment companies. All investors are advised to consider the investment objectives, risks, and charges and expenses 
of the investment companies carefully before investing. The Product Disclosure Memorandum and underlying portfolios’ 
prospectuses contain this and other information about the investment companies. You should read the Product Disclosure 
Memorandum and underlying portfolios’ prospectuses carefully before investing. To obtain a free prospectus for any of the 
variable products or any of the underlying portfolios call 1-800-306-2959, or ask your registered representative for one.

Non-Registered WealthQuest® III Group Unallocated Variable Annuity is issued by American National Insurance Company.

This material is not authorized for distribution unless preceded or accompanied by a Product Disclosure Memorandum.
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Fred Alger Management, Inc. was founded in 1964. Alger’s investment philosophy is 
focused on discovering companies undergoing Positive Dynamic Change, which we 
believe offer the best investment opportunities. Alger’s investment strategies are available 
to institutional investors through separate accounts and to retail investors through Alger 
mutual funds and managed accounts (SMA). Fred Alger & Company, Incorporated, a 
broker-dealer and an affiliate of Fred Alger Management, Inc. offers mutual funds as 
well as institutional funds for defined benefit and defined contribution plans.

The Alger Portfolios Class I-2 Shares

• Alger Large Cap Growth Portfolio  
The Portfolio focuses on growing companies that generally have broad product lines, 
markets, financial resources and depth of management. Under normal circumstances, 
the Portfolio invests at least 80% of its net assets in equity securities of companies that, 
at the time of purchase of the securities, have a market capitalization equal to or greater 
than the market capitalization of companies included in the Russell 1000 Growth 
Index, updated quarterly as reported by the index as of the most recent quarter end. 
This index is designed to track the performance of large-capitalization growth stocks. 
Equity securities include common or preferred stocks that are listed on U.S. or foreign 
exchanges. The Portfolio’s portfolio manager(s) may sell a stock when it reaches a target 
price, it fails to perform as expected, or other opportunities appear more attractive. As a 
result of this disciplined investment process, the Portfolio may engage in active trading of 
portfolio securities. The Portfolio may invest a significant portion of its assets in securities 
of companies conducting business within a single sector, including the information 
technology, healthcare, consumer discretionary, and industrials sectors.

• Alger Growth & Income Portfolio  
The Portfolio invests primarily in equity securities such as common or preferred stocks 
which Fred Alger Management, Inc. believes offer opportunities for capital appreciation 
and which also pay dividends. In considering such companies, Fred Alger Management, 
Inc. classifies them into three categories: Dividend Leaders – companies that generate 
high dividend yields; Dividend Growers – companies that have a history of strong and 
consistent dividend growth; and Kings of Cash Flow – companies that have strong 
potential for generating capital appreciation and the ability to return significant amounts 
of cash to investors as a result of their free cash flow. It is a fundamental policy of the 
Portfolio to invest at least 65% of its total assets in dividend paying equity securities. 
The Portfolio may invest up to 35% of its total assets in equity securities that do not pay 
dividends or in money market instruments and repurchase agreements. The Portfolio 
focuses on growing companies that, at the time of purchase of the securities, have a 
market capitalization equal to or greater than the market capitalization of companies 
included in the S&P 500 Index, as reported by the index as of the most recent quarter-
end. The index is designed to track the performance of large capitalization stocks. The 
Portfolio’s portfolio manager(s) may sell a stock when it reaches a target price, it fails to 
perform as expected, or other opportunities appear more attractive. The Portfolio may 
invest a significant portion of its assets in securities of companies conducting business 
within a single sector, including the information technology, healthcare, consumer 
discretionary, and industrials sectors. The Portfolio can invest in foreign securities.

• Alger Mid Cap Growth Portfolio 
The Portfolio focuses on mid-sized companies that Fred Alger Management, Inc. believes 
demonstrate promising growth potential. Under normal circumstances, the Portfolio 
invests at least 80% of its net assets in equity securities of companies that, at the time of 
purchase of the securities, have total market capitalization within the range of companies 
included in the Russell Midcap Growth Index or the S&P MidCap 400 Index, as reported 
by the indexes as of the most recent quarter-end. Both indexes are designed to track 
the performance of medium-capitalization stocks. Equity securities include common or 
preferred stocks that are listed on U.S. or foreign exchanges. The Portfolio may invest a 
significant portion of its assets in securities of companies conducting business within a 
single sector, including the information technology, healthcare, consumer discretionary, 
and industrials sectors. The Portfolio’s portfolio manager(s) may sell a stock when it 
reaches a target price, it fails to perform as expected, or other opportunities appear more 
attractive. As a result of this disciplined investment process, the Portfolio may engage 
in active trading of portfolio securities. The Portfolio can invest in foreign securities.
Continued on next page...
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(continued)

• Alger Capital Appreciation Portfolio 
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. Equity securities include common or preferred stocks that are listed on 
U.S. or foreign exchanges. The Portfolio’s portfolio manager(s) may sell a stock when 
it reaches a target price, it fails to perform as expected, or other opportunities appear 
more attractive. The Portfolio can leverage, that is, borrow money to purchase additional 
securities. The Portfolio may invest a significant portion of its assets in securities of 
companies conducting business within a single sector, including the information 
technology, consumer discretionary, and health care sectors.

• Alger Balanced Portfolio  
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’s 
portfolio manager(s) may sell a stock when it reaches a target price, it fails to perform 
as expected, or other opportunities appear more attractive. The Portfolio may invest a 
significant portion of its assets in securities of companies conducting business within a 
single sector, including the information technology, healthcare, consumer discretionary, 
and industrials sectors.

Investing in fixed-income securities involves the following risks:
• 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 necessitating 

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.

American National Insurance Company and Fred Alger Management, Inc. are not 
affiliated. The Alger Portfolios available through the Non-Registered WealthQuest® III 
Group Unallocated Variable Annuity are Class I-2 Shares.
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Federated Hermes, Inc. is a leading global investment manager with $575.9 billion in 
assets under management as of Dec. 31, 2019. Guided by our conviction that responsible 
investing is the best way to create wealth over the long term, our investment solutions span 
135 equity, fixed-income, alternative/private markets, multi-asset and liquidity management 
strategies. Providing world-class active investment management and engagement services to 
more than 11,000 institutions and intermediaries, our clients include corporations, government 
entities, insurance companies, foundations and endowments, banks and broker/dealers. 
Headquartered in Pittsburgh, Federated Hermes’ nearly 1,800 employees include those in 
London, New York, Boston and several other offices worldwide. 

Federated Hermes Insurance Series*

• Federated Hermes Fund for U.S. Government Securities II (1) 
Pursues current income by investing primarily in a diversified portfolio of U.S. Treasury 
and government agency securities, as well as mortgage-backed securities.

• Federated Hermes High Income Bond Fund II (2) 
“Pure” high yield portfolio.  Pursues a high level of current income by investing in high 
yield, lower rated corporate bonds. 

• Federated Hermes Kaufmann Fund II (3) 
Pursues capital appreciation by investing primarily in reasonably priced stocks of small- 
and mid-cap companies that exhibit positive growth characteristics. 

• Federated Hermes Managed Volatility Fund II (4) 
Seeks to achieve high current income and moderate capital appreciation by 
investing in both equity and fixed income securities that have high income 
potential. Invests in high yielding stocks of undervalued mid- to large-cap companies that 
are likely to maintain and increase their dividends and in diversified bond sectors that 
include U.S. government, investment-grade corporate and mortgage-backed, high-yield 
corporate, and international developed and emerging market. Strives to balance income 
opportunities and risk across markets and sectors through active management. Seeks to 
manage portfolio volatility by using equity index futures, targeting an annualized fund 
volatility of approximately 10%. 

• Federated Hermes Quality Bond Fund II (1) 
Pursues current income and provides broad, strategic participation in the high-quality 
bond market. Focuses on investment-grade corporate bonds, complemented by U.S. 
Treasury and government agency and bonds, and government agency/non-agency 
mortgage-backed securities.

1. (PRIMARY SHARES) Bond prices are sensitive to changes in interest rates, and a rise in 
interest rates can cause a decline in their prices.  The value of some mortgage-backed 
securities may be particularly sensitive to changes in prevailing interest rates, and 
although the securities are generally supported by some form of government or private 
insurance, there is no assurance that private guarantors or insurers will meet their 
obligations.

2. (PRIMARY SHARES) Bond prices are sensitive to changes in interest rates, and a rise 
in interest rates can cause a decline in their prices.  High-yield, lower-rated securities 
generally entail greater market, credit/default and liquidity risks and may be more 
volatile than investment-grade securities.

3. (PRIMARY SHARES) Small-company stocks may be less liquid and subject to greater price 
volatility than large-capitalization stocks.

4. (PRIMARY SHARES) The fund’s use of derivative instruments involves risks different from, 
or possibly greater than, the risks associated with investing directly in securities and other 
traditional instruments. There can be no guarantee that the fund will maintain its target 
annualized volatility.  There are no guarantees that dividend-paying stocks will continue 
to pay dividends.  Bond prices are sensitive to changes in interest rates, and a rise in 
interest rates can cause a decline in their prices.

American National Insurance Company and Federated Hermes, Inc. are not affiliated

* Effective April 28, 2020, the Federated Insurance Series funds were renamed Federated 
Hermes Insurance Series and each fund’s name now includes Federated Hermes.
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Fidelity’s goal is to make financial expertise broadly accessible and effective in helping 
people live the lives they want. With assets under administration of $6.7 trillion, including 
managed assets of $2.42 trillion as of December 31, 2018, we focus on meeting the 
unique needs of a diverse set of customers: helping more than 25 million people invest 
their own life savings, nearly 23,000 businesses manage employee benefit programs, 
as well as providing nearly 12,500 advisory firms with investment and technology 
solutions to invest their own clients’ money. Privately held for nearly 70 years, Fidelity 
employs more than 40,000 associates who are focused on the long-term success of our 
customers. For more information about Fidelity Investments, visit https://www.fidelity.
com/about.

Fidelity® Variable Insurance Products - Service Class 2

• VIP ContrafundSM Portfolio 

• VIP Equity-Income PortfolioSM 

• VIP Index 500 Portfolio 

• VIP Investment Grade Bond Portfolio 

• VIP Growth & Income Portfolio 

• VIP Growth Opportunities Portfolio 

• VIP Mid Cap Portfolio 

• VIP Government Money Market Portfolio 

• VIP Value Portfolio  

• VIP Value Strategies Portfolio

• VIP FundsManager®  20% Portfolio

• VIP FundsManager®  50% Portfolio

• VIP FundsManager®  60% Portfolio

• VIP FundsManager®  70% Portfolio

• VIP FundsManager®  85% Portfolio

• VIP Freedom 2010 PortfolioSM

• VIP Freedom 2015 PortfolioSM

• VIP Freedom 2020 PortfolioSM

• VIP Freedom 2025 PortfolioSM

• VIP Freedom 2030 PortfolioSM

• VIP Freedom 2035 PortfolioSM

• VIP Freedom 2040 PortfolioSM

• VIP Freedom 2045 PortfolioSM

• VIP Freedom 2050 PortfolioSM

• VIP Freedom Income PortfolioSM

American National Insurance Company and Fidelity Investments are not affiliated. The 
Fidelity® VIP portfolios available through the Non-Registered WealthQuest® III Group 
Unallocated Variable Annuity are Service Class 2 Shares. 

The Fidelity Investments Logo, Contrafund, Equity Income, FundsManager, VIP Freedom 
2010 Portfolio,VIP Freedom 2015 Portfolio,VIP Freedom 2020 Portfolio,VIP Freedom 
2025 Portfolio, VIP Freedom 2030 Portfolio, VIP Freedom 2035 Portfolio, VIP Freedom 
2040 Portfolio, VIP Freedom 2045 Portfolio, VIP Freedom 2050 Portfolio, VIP Freedom 
Income Portfolio, are service marks of FMR LLC. Used with permission. 
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Invesco is an independent investment management firm dedicated to delivering an investment 
experience that helps people get more out of life. We are privileged to manage $1,226.2 billion 
in assets on behalf of clients worldwide (as of December 31, 2019 ). We have:
• Specialized investment teams managing investments across a comprehensive range of asset 

classes, investment styles and geographies.
• Over 8,000 employees focused on client needs across the globe.
• Proximity to our clients with an on-the-ground presence in 25 countries.
• Solid financials, an investment grade debt rating, and a strong balance sheet.
We believe the best investment insights come from specialized investment teams with discrete 
investment perspectives, operating under a disciplined philosophy and process with strong risk 
oversight. Our pure focus on investment management eliminates the distractions that compromise 
results. We offer a wide range of single-country, regional and global capabilities across major equity, 
fixed income and alternative asset classes, delivered through a diverse set of investment vehicles.  

AIM Variable Insurance Funds (Invesco Variable Insurance Funds)

• Invesco Oppenheimer V.I. Discovery Mid Cap Growth Fund, Series I* (4)
• Invesco V.I. Small Cap Equity Fund (6)
• Invesco V.I. Diversified Dividend Fund (2)
• Invesco V.I. Health Care Fund (3, 4 & 8)
• Invesco V.I. Technology Fund (2, 3, & 4)
• Invesco V.I. Managed Volatility Fund (2, 3 & 4)
• Invesco V.I. Global Real Estate Fund (1, 3, 5, 7, 8, 9 & 10)

1. The fund may invest in small and mid-sized companies that involve greater risks not associated 
with investing in more established companies. Additionally, small companies have business 
risk, significant stock price fluctuations and illiquidity.

2. The Fund’s stock investments may include foreign securities held directly or in the form of 
depositary receipts that are listed in the United States on a national securities exchange.

3. Investing in a single-sector mutual fund involves greater risk and potential reward than 
investing in a more diversified fund. 

4. The Fund mainly invests in common stocks of U.S. companies that the portfolio managers 
expect to have above-average growth rates. The Fund seeks to invest in newer companies 
or in more established companies that are in the early growth phase of their business cycle, 
which is typically marked by above-average growth rates.

5. The fund invests substantial assets in REITs that involve risks not associated with investing 
in stocks.

6. Investing in micro and small companies involves greater risks not associated with investing 
in more established companies, such as business risk, significant stock price fluctuations 
and illiquidity.

7. The fund may invest a portion of its assets in synthetic instruments, the value of which may 
not correlate perfectly with the overall securities market. Risks associated with synthetic 
instruments may include counter risk and sensitivity to interest rate changes and market price 
fluctuations. See the prospectus for more details. 

8. Foreign securities have additional risks, including exchange rate changes, political and 
economic upheaval, the relative lack of information about these companies, relatively 
low market liquidity and the potential lack of strict financial and accounting controls and 
standards.

9. Investing in emerging markets involves greater risk and potential reward than investing in 
more established markets.

10. The values of convertible securities will be affected by market interest rates and the value 
of the underlying common stock into which these securities may be converted. The prices 
of securities in the fund may decline in response to market risks, changes in interest rates, 
effective maturities and credit ratings of those securities. If the seller of a repurchase agreement 
in which the fund invests defaults or declares bankruptcy, the fund may experience delays 
in selling the securities underlying the repurchase agreement. As a result, the fund may 
experience losses, reduced levels of income and additional expenses.

American National Insurance Company and Invesco are not affiliated.

*Effective April 30, 2020, the Invesco V.I. Mid Cap Growth Fund, Series I was merged 
into the Invesco Oppenheimer V.I. Discovery Mid Cap Fund, Series I.
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MFS Investment Management

Actively aligned to deliver investment outcomes 

In 1924, MFS launched the first open-end mutual fund in the United States, opening 
the door to the markets for millions of everyday investors. Since then, we have grown 
into a full-service, global investment management firm offering fixed income, equity 
and quantitative solutions to financial advisors, intermediaries and institutional clients 
around the world. What sets MFS apart from other managers is our commitment to a 
single purpose: to create long-term value for clients by allocating capital responsibly. 
Through that sense of responsibility and the strength of our investment platform, we strive 
to protect our investors’ assets and our clients’ reputations. Our powerful investment 
approach combines collective expertise, thoughtful risk management and long-term 
discipline to uncover investment opportunities that drive sustainable value for investors. 
We call this Active Intelligence®, and we support it with our distinct culture of shared 
values and collaboration. That means bringing together teams of diverse thinkers to 
actively debate ideas, assess material risks and uncover what we believe are the best 
investment opportunities in the market.

MFS® Variable Insurance Trusts - (VIT and VIT II)

• MFS® Core Equity Portfolio (VIT II)1

• MFS® Growth Series (VIT)1,2 
Investing in emerging growth companies is riskier than investing in more-
established companies. 
Investing in foreign and/or emerging markets securities involves risks relating to 
interest rates, currency exchange rates, economic, and political conditions.

• MFS® Investors Trust Series (VIT)1

• MFS® Research Series (VIT)1

1. Stock: Stock markets and investments in individual stocks are volatile and can 
decline significantly in re-sponse to or investor perception of, issuer, market, 
economic, industry, political, regulatory, geopolitical, and other conditions.

2. Growth: Investments in growth companies can be more sensitive to the 
company’s earnings and more volatile than the stock market in general. 
Please see the prospectus for further information on these and other risk 
considerations.

American National Insurance Company and MFS® Investment Management are not 
affiliated.
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Founded in 1937 by Thomas Rowe Price, Jr., the Baltimore-based asset management 
firm is one of the nation’s leading providers of mutual funds for individual investors and 
corporate retirement programs. It also offers separately managed investment portfolios 
for institutions. Today, the company and its affiliates serve as investment adviser to more 
than 100 stock, bond and money market funds and variable annuity portfolios. As of 
December 31, 2019, T. Rowe Price and its affiliates managed $1.20 trillion.

• T. Rowe Price Equity Income Portfolio

• T. Rowe Price International Stock Portfolio (1)

• T. Rowe Price Health Sciences Portfolio (2)   

• T. Rowe Price Government Money Portfolio (3)  

• T. Rowe Price Limited-Term Bond Portfolio (4)

• T. Rowe Price Moderate Allocation Portfolio (5)

1. International investments include currency risk due to fluctuations in exchange 
rates, as well as additional economic and political risks inherent to foreign 
country investing.

2. Due to the fund’s concentration in health sciences companies, its share price 
will be more volatile than that of more diversified funds. Further, these firms are 
often dependent on government funding and regulation and are vulnerable to 
product liability lawsuits and competition from low-cost generic products.

3. You could lose money by investing in the Fund. Although the Fund seeks to 
preserve the value of your investment at $1.00 per share, it cannot guarantee 
it will do so. An investment in the Fund is not insured or guaranteed by the 
Federal Deposit Insurance Corporation or any other government agency. The 
Fund’s sponsor has no legal obligation to provide financial support to the Fund, 
and you should not expect that the sponsor will provide financial support to the 
Fund at any time.

4. Fixed income securities are subject to credit risk, liquidity risk, call risk, and 
interest rate risk. As interest rates rise, bond prices generally fall.

5. T. Rowe Price Personal Strategy Balanced Portfolio changed its name to the T. 
Rowe Price Moderate Allocation Portfolio, effective May 1, 2019.

All investments are subject to risks, including the possible loss of principal.

T. ROWE PRICE, INVEST WITH CONFIDENCE and the bighorn sheep design are, 
collectively and/or apart, trademarks of T. Rowe Price Group, Inc.  
American National Insurance Company and T. Rowe Price are not affiliated.
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Balanced
 Alger Balanced Portfolio

Bond
 Federated Hermes Fund for U.S. Government
 Federated Hermes Quality Bond Fund II**
 Fidelity® VIP Investment Grade Bond Portfolio
 T. Rowe Price Limited-Term Bond Portfolio

High Yield Bond
 Federated Hermes High Income Bond Fund II**

Growth & Income
 Alger Growth & Income Portfolio
 Federated Hermes Managed Volatility Fund II**
 Fidelity® VIP Equity-Income PortfolioSM

 Fidelity® VIP Growth & Income Portfolio
 Fidelity® VIP Index 500 Portfolio
 Invesco V.I. Diversified Dividend Fund
 Invesco V.I. Managed Volatility Fund
 MFS® Investors Trust Series (VIT)
 T. Rowe Price Equity Income Portfolio

Cash
 Fidelity® VIP Government Money Market Portfolio
 T. Rowe Price Government Money Portfolio 

Sectors
 Invesco V.I. Health Care Fund
 Invesco V.I. Global Real Estate Fund
 Invesco V.I. Technology Fund
 T. Rowe Price Health Sciences Portfolio

Growth
Invesco Oppenheimer V.I. Discovery Mid Cap  

Growth Fund, Series I
 Alger Large Cap Growth Portfolio
 Alger Mid Cap Growth Portfolio
 Federated Hermes Kaufmann Fund II**
 Fidelity® VIP ContrafundSM Portfolio
 Fidelity® VIP Growth Opportunities Portfolio
 Fidelity® VIP Mid Cap Portfolio
 Fidelity® VIP Value Portfolio
 Fidelity® VIP Value Strategies Portfolio
 MFS®  Core Equity Portfolio (VIT II) 
 MFS®  Growth Series (VIT)
 MFS®  Research Series (VIT)

Aggressive Growth
 Invesco V.I. Small Cap Equity Fund
 Alger Capital Appreciation Portfolio
 T. Rowe Price International Stock Portfolio

Asset Allocation
 T. Rowe Price Moderate Allocation Portfolio
 Fidelity® VIP FundsManager®  20% Portfolio
 Fidelity® VIP FundsManager®  50% Portfolio
 Fidelity® VIP FundsManager®  60% Portfolio
 Fidelity® VIP FundsManager®  70% Portfolio
 Fidelity® VIP FundsManager®  85% Portfolio
 Fidelity® VIP Freedom 2010 PortfolioSM

 Fidelity® VIP Freedom 2015 PortfolioSM

 Fidelity® VIP Freedom 2020 PortfolioSM

 Fidelity® VIP Freedom 2025 PortfolioSM

 Fidelity® VIP Freedom 2030 PortfolioSM

 Fidelity® VIP Freedom 2035 PortfolioSM

 Fidelity® VIP Freedom 2040 PortfolioSM

 Fidelity® VIP Freedom 2045 PortfolioSM

 Fidelity® VIP Freedom 2050 PortfolioSM

 Fidelity® VIP Freedom Income PortfolioSM

Products Investment Options by Type

* Effective April 30, 2020, the Invesco V.I. Mid Cap Growth Fund, Series I was merged into the Invesco Oppenheimer 
V.I. Discovery Mid Cap Fund, Series I.

**Effective April 28, 2020, the Federated Insurance Series funds were renamed Federated Hermes Insurance Series and 
each fund’s name now includes Federated Hermes.
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Asset Allocation
10% Growth

10% Balanced

30% 
Cash

50% 
Bonds

Preserve Asset Value Strategy 
The Preserve Asset Value Strategy attempts to achieve current income with the preservation of capital 
as its primary objective. Typical investors in this portfolio are risk averse, look for stable share prices, 
and seek a market rate of income in very short-term securities. 

10% Cash

20% Balanced

50% 
Bonds

10% Growth

10% Growth & 
Income

Achieve Conservative Growth Strategy 
The Conservative Growth Strategy attempts to achieve current income with long-term growth of 
principal by investing primarily in government securities and corporate bonds. Typical investors in 
this portfolio are willing to assume a low to medium level of principal volatility with steady current 
income with moderate growth potential over time.

10% Cash
30%  

E-Growth

30% 
Bonds

15% Balanced

15% Growth & 
Income

Achieve Moderate Growth Strategy 
The Moderate Growth Strategy attempts to achieve the long-term growth of capital with moderate 
current income by investing primarily in stocks believed to offer growth potential plus market or above 
market dividend income. Typical investors in this portfolio seek capital growth and income over 
time, and usually have a minimum time horizon of five years. Moderate Growth Portfolio investors 
are willing to accept some share price volatility.

10% Aggressive 
Growth

50% 
E-Growth

10% High 
Yield Bond

20% Growth & 
Income

10% Bond

Achieve Growth Strategy 
The Growth Strategy attempts to achieve the long term growth of capital with little concern for 
current income. Typical investors in the Growth Portfolio have a relatively aggressive investment 
philosophy, seek long-term capital growth, are not looking for current income, and are willing to 
accept share price volatility.

20% High Yield Bond

30% 
Growth

40% 
Aggressive 

Growth 10% Growth  
& Income

Achieve Aggressive Growth Strategy
The Aggressive Growth Strategy attempts to achieve maximum long-term capital growth by investing 
primarily in stocks of small companies or narrow market segments. Typical investors in this portfolio 
have an investment time horizon of ten years or more, are comfortable with sharp volatility in share 
prices, and have little or no concern for current income.

• Financial

• Health

• Real Estate

• Technology

• Telecommunications

• Utilities

Sector Specific Strategy 
The Sector Specific Strategy seeks long term capital growth by investing in specific industry sectors. 
Typical investors in this type of strategy have an investment time horizon of ten years or more, are 
comfortable with sharp volatility in share prices and have little or no concern for current income. 
Sector specific investing may involve more risk than a diversified fund.
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Important Information
It is important to note that these are sample portfolio allocations and merely a beginning point in establishing your portfolio 
diversification. These sample allocations in no way seek to prohibit you from investing as conservatively or as aggressively as is 
proper for you. You and your financial professional should meet regularly to discuss the ongoing suitability of these or any other 
allocation decisions.

The asset allocation questionnaire and the portfolio allocation models reflect broad generalizations and are not intended as 
investment recommendations. Each of the allocation models represents one possible asset allocation strategy. (The portfolio 
allocation models shown represent possible allocation strategies based on responses to questions regarding personal 
circumstances, financial goals and investment risk tolerance.) You should carefully examine your own situation and read the 
product Disclosure Memorandum prior to making any investment decision.

The rate of return for most investments, including the underlying portfolios for variable annuities cannot be predicted. Past 
performance is never a guarantee of future results. Thus, there can be no guarantee or assurances that the portfolio you choose 
will produce the same results as any of the portfolio allocation modules illustrated.

Non-Registered WealthQuest® III Group Unallocated Variable Annuity involves investment risk, including the possibility of 
negative rates of return. The rates of return are not guaranteed and will fluctuate, and units may be worth more or less than 
their original cost when withdrawn.

Non-Registered WealthQuest® III Group Unallocated Variable Annuity has been designed for today’s multi-faceted investment 
needs, and offers features and benefits not found in many other investments. Refer to the Non-Registered WealthQuest® III 
Group Unallocated Variable Annuity Disclosure Memorandum for greater detail.

We do not currently deduct a sales charge at contract purchase.  We may deduct a surrender charge up to 7% of 
purchase payments withdrawn. We charge an Insurance and Financial Services fee to pay expenses.  The daily Insurance 
and Financial Services Fee varies:  1.25% on the first $500,000 of the accumulation value, then 1.05% on the value 
between $500,001 and $1,000,000, 0.85% on the value between $1,000,001 and $3,000,000, 0.60% on the 
value between $3,000,000 and $5,000,000 and 0.35% on any amount over $5,000,000.

Contract Form Series: GUVAUR03 (Forms may vary by state)

The foregoing is neither a contract nor an offer to contract, but is only a general description of benefits available under a 
policy providing the features outlined. The exact provisions, terms and conditions of the contract are set forth-in detail in any 
such policy as may be issued.

This brochure is authorized for distribution to prospective investors only when preceded or accompanied by a current 
Disclosure Memorandum for the Non-Registered WealthQuest® III Group Unallocated Variable Annuity and current 
prospectus for the underlying portfolios.

The Disclosure Memorandum for the variable product contains more complete information including all insurance 
fees and charges. The Prospectuses for each portfolio offered with the variable products also includes more complete 
information on these investment companies. All investors are advised to consider the investment objectives, risks, 
and charges and expenses of the investment companies carefully before investing. The Disclosure Memorandum and 
underlying portfolios’ prospectus contain this and other information about the investment companies. You should read 
the Disclosure Memorandum and underlying portfolios’ prospectuses carefully before investing.

Neither American National nor its representatives gives legal, tax or accounting advice. If you need such advice, consult 
your attorney, accountant or personal tax advisor. This product may not be available in all states.

The Contract has not been registered under the Securities Act of 1933 in reliance upon exemptions from registration 
thereunder. The Separate Account has not been registered under the Investment Company Act of 1940 in reliance upon 
exceptions thereunder.

The U.S. Securities and Exchange Commission (the “SEC”) has not approved or disapproved these securities; nor has the 
SEC passed upon the accuracy or adequacy of the Disclosure Memorandum.
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Non- Registered WealthQuest® III Group Unallocated Variable Annuity is:

Not FDIC/NCUA insured  Not a deposit  Not insured by any federal government agency  No bank/CU guarantee  May lose value



Neither American National Insurance Company nor its agents give tax advice. Clients should contact their attorney 
or tax advisor on their specific situation. American National Insurance Company, Galveston, Texas.
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