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VALIC Company II

PRESIDENT’S LETTER (Unaudited)

Dear Valued Investor:

We are pleased to provide you with the following Semi-Annual Report for VALIC Company II. The report contains the investment portfolio information and the financial statements
of VALIC Company Il for the six-month period ending February 29, 2012. We encourage you to carefully read this report and thank you for your investment.

Overall, the six-months of the reporting period generally experienced positive results. The total return for the S&P 500® Index*, a widely regarded gauge of the U.S. equity market,
was a positive 13.31% for the six-month period. The Barclays Capital U.S. Aggregate Bond Index™*, a broad measure of the bond market, was also positive for the period with a
return of 2.73%. The MSCI EAFE Index (net)***, designed to measure the equity market performance of developed markets (Europe, Australasia, Far East), excluding the U.S. and
Canada, likewise posted a positive 4.13% return.

The ride, however, was bumpy at times. September saw large swings in the equity markets that stemmed, in part, from fears of a slowing economy and disappointing news for
major economies, especially lingering concerns about the European debt crisis. In contrast, by the fourth quarter 2011, volatility eased marking the beginning of a smoother
market ride. Rising from the lows of the selloff of September, October began a general upswing in the markets that continued through the end of the reporting period. This general
rally reflected stronger than anticipated corporate earnings, signs of improvement in the US economy and actions taken by the European Central Bank to reduce fears, at least for a
time, of an immediate credit crisis in the European banking sector.

As recent market history demonstrates, gains made during one reporting period can quickly diminish in subsequent periods. This fact has not been lost on many investors who
understandably remain cautious. Although prospects for the global economy appear to be slowly improving, many improvements are fragile and significant economic challenges
remain. Economic growth remains weak and unemployment high in many countries. In the US and many other developed nations, high levels of debt, whether government,
business or consumer, continue to raise concerns. Additionally, rising oil and gas prices pose a further threat to any sustained recovery.

Given these uncertainties, we continue to believe that long-term investors usually benefit by a well-diversified portfolio, invested across asset classes, investment styles and
geographic borders. After this reporting period’s returns, you may need to rebalance or make other changes to your portfolio. We encourage you to review your portfolio with your
financial advisor, who can assist you in understanding your investments and clearly identifying your risk tolerance and long-term investment goals.

Thank you again for your trust and valued investment.

Sincerely,

Kurt W. Bernlohr, President
VALIC Company I

The S&P 500® Index is an index of the stocks of 500 major large-cap U.S. corporations, chosen for market size, liquidity, and industry group representation. It is a market-
value weighted index, with each stock’s percentage in the Index in proportion to its market value.

The Barclays Capital U.S. Aggregate Bond Index is an unmanaged index that is composed of securities from Barclays Capital Government/Corporate Bond Index, Mortgage-
Backed Securities Index, and the Asset-Backed Securities Index.

The Morgan Stanley Capital International (MSCI), Europe, Australasia, Far East (EAFE) Index (net) is a free float-adjusted market capitalization index that is designed to
measure the equity market performance of developed markets, excluding the U.S. and Canada. As of May 30, 2011, the index consisted of 22 developed market country
indices.

*%

Past performance of an index does not guarantee the future performance of any investment.



VALIC Company II

EXPENSE EXAMPLE — February 29, 2012 (Unaudited)

Disclosure of Fund Expenses in Shareholder Reports

As a shareholder of a Fund in VALIC Company Il (“VC II"), you incur ongoing costs, including management fees and other Fund expenses. This Example is intended to help
you understand your ongoing costs (in dollars) of investing in the Funds and to compare these costs with the ongoing costs of investing in other mutual funds. The Example is
based on an investment of $1,000 invested at September 1, 2011 and held until February 29, 2012. Shares of VC Il are currently issued and redeemed only in connection with
investments in and payments under variable annuity contracts and variable life insurance policies (“Variable Contracts”), qualified retirement plans (the “Plans”) and Individual
Retirement Plan Accounts (“IRA”) offered by The Variable Annuity Life Insurance Company (“VALIC”), the investment adviser to VC Il and other life insurance companies affiliated
with VALIC. The fees and expenses associated with the Variable Contracts, Plans and IRA’s are not included in these Examples, and had such fees and expenses been included
your costs would have been higher. Please see your Variable Contract prospectus or Plan/IRA documents for more details on the fees associated with the Variable Contract, Plans,
or IRA’s.

Actual Expenses

The “Actual” section of the table provides information about your actual account values and actual expenses. You may use the information in these columns, together with the
amount you invested, to estimate the expenses that you paid over the period. Simply divide your account value by $1,000 (for example, an $8,600 account value divided by
$1,000 = 8.6), then multiply the result by the number in the column under the heading entitled “Expenses Paid During the Six Months Ended February 29, 2012” to estimate the
expenses you paid on your account during this period. The “Expenses Paid During the Six Months Ended February 29, 2012” column and the “Expense Ratio as of February 29,
2012” column do not include fees and expenses that may be charged by the Variable Contracts or Plans, in which the Funds are offered. Had these fees and expenses been
included, the “Expenses Paid During the Six Months Ended February 29, 2012” column would have been higher and the “Ending Account Value” would have been lower.

Hypothetical Example for Comparison Purposes

The “Hypothetical” section of the table provides information about hypothetical account values and hypothetical expenses based on the Fund's actual expense ratio and an
assumed rate of return of 5% per year before expenses, which is not the Fund’s actual return. The hypothetical account values and expenses may not be used to estimate the actual
ending account balance or expenses you paid for the period. You may use this information to compare the ongoing costs of investing in the Funds and other funds. To do so,
compare this 5% hypothetical example with the 5% hypothetical examples that appear in the shareholder reports of other funds. The “Expenses Paid During the Six Months Ended
February 29, 2012” column and the “Expense Ratio as of February 29, 2012” column do not include fees and expenses that may be charged by the Variable Contracts, Plans or
IRA’s, in which the Funds are offered. Had these fees and expenses been included, the “Expenses Paid During the Six Months Ended February 29, 2012” column would have been
higher and the “Ending Account Value” would have been lower.

Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any fees and expenses that may be charged by the Variable
Contracts, Plans or IRA's. Please refer to your Variable Contract prospectus or Plan/IRA document for more information. Therefore, the “hypothetical” example is useful in
comparing ongoing costs and will not help you determine the relative total costs of owning different funds. In addition, if these fees and expenses were included, your costs would
have been higher.



VALIC Company II

EXPENSE EXAMPLE — February 29, 2012 (Unaudited) — (continued)

Actual Hypothetical
Ending
Account Value
Ending Using a

Account Value  Expenses Paid Hypothetical Expenses Paid Expense

Beginning Using Actual  During the Six Beginning 5% Assumed During the Ratio

Account Value Return at Months Ended  Account Value Return at Six Months Ended as of

at September 1,  February 29, February 29,  at September 1,  February 29, February 29, February 29,

Fund# 2011 2012 2012* 2011 2012 2012* 2012*
Aggressive Growth Lifestyle . ........................ $1,000.00 $1,100.64 $0.52 $1,000.00 $1,024.37 $0.50 0.10%
Capital Appreciation . .............. ... ... ... ...... $1,000.00 $1,137.01 $4.52 $1,000.00 $1,020.64 $4.27 0.85%
Conservative Growth Lifestyle ....................... $1,000.00 $1,075.58 $0.52 $1,000.00 $1,024.37 $0.50 0.10%
CoreBond ......... ... ... .. $1,000.00 $1,040.06 $3.91 $1,000.00 $1,021.03 $3.87 0.77%
HighYieldBond ................................. $1,000.00 $1,085.83 $4.98 $1,000.00 $1,020.09 $4.82 0.96%
International Small Cap Equity ....................... $1,000.00 $1,013.83 $5.01 $1,000.00 $1,019.89 $5.02 1.00%
LargeCapValue@ . ............................... $1,000.00 $1,111.60 $4.25 $1,000.00 $1,020.84 $4.07 0.81%
Mid Cap Growth@ ....... ... ... ... ... ......... $1,000.00 $1,089.53 $4.42 $1,000.00 $1,020.64 $4.27 0.85%
MidCapValue@ . ................................ $1,000.00 $1,139.18 $5.58 $1,000.00 $1,019.64 $5.27 1.05%
Moderate Growth Lifestyle .......................... $1,000.00 $1,089.64 $0.52 $1,000.00 $1,024.37 $0.50 0.10%
Money Market Il ........ ... .. ... ... $1,000.00 $1,000.05 $0.80 $1,000.00 $1,024.07 $0.81 0.16%
Small Cap Growth@ .. ............................ $1,000.00 $1,143.88 $6.18 $1,000.00 $1,019.10 $5.82 1.16%
Small CapValue@ ............................... $1,000.00 $1,088.49 $4.93 $1,000.00 $1,020.14 $4.77 0.95%
Socially Responsible .. ................ ... ... ... $1,000.00 $1,126.29 $2.96 $1,000.00 $1,022.08 $2.82 0.56%
StrategicBond ... $1,000.00 $1,049.29 $4.53 $1,000.00 $1,020.44 $4.47 0.89%

* Expenses are equal to the Fund’s annualized expense ratio multiplied by the average account value over the period, multiplied by 182 days then divided by 366 days. These ratios do not reflect fees
and expenses associated with the Variable Contracts, Plans or IRA’s. If such fees and expenses had been included, the expenses would have been higher. Please refer to your Variable Contract
prospectus for details on the expenses that apply to the Variable Contracts or your Plan/IRA documents for details on the administration fees charged by your Plan sponsor.

# During the stated period, the investment adviser waived a portion of or all fees and assumed a portion of or all expenses for the Fund. As a result, if these fees and expenses had not been waived or
assumed, the “Actual/Hypothetical Ending Account Value" would have been lower and the “Actual/Hypothetical Expenses Paid During the Six Months Ended February 29, 2012" and the "Expense
Ratios" would have been higher.

@ Through expense offset arrangements resulting from broker commission recapture, a portion of the Fund's expenses have been reduced. Had the expense reductions been taken into account, the
Expense Example would have been as follows:

Actual Hypothetical
Ending
Account Value
Ending Using a
Account Value  Expenses Paid Hypothetical Expenses Paid Expense
Beginning Using Actual  During the Six Beginning 5% Assumed During the Ratio
Account Value Return at Months Ended  Account Value Return at Six Months Ended as of
at September 1,  February 29, February 29,  at September 1,  February 29, February 29, February 29,
Fund 2011 2012 2012* 2011 2012 2012* 2012*
largeCapValue ................................. $1,000.00 $1,111.60 $4.15 $1,000.00 $1,020.93 $3.97 0.79%
Mid Cap Growth . .............. ... . ... ... $1,000.00 $1,089.53 $4.26 $1,000.00 $1,020.79 $4.12 0.82%
MidCapValue ...... ... ... ... ... . ... ..., $1,000.00 $1,139.18 $5.53 $1,000.00 $1,019.69 $5.22 1.04%
Small Cap Growth ................................ $1,000.00 $1,143.88 $6.08 $1,000.00 $1,019.19 $5.72 1.14%
SmallCapValue ................................. $1,000.00 $1,088.49 $4.88 $1,000.00 $1,020.19 $4.72 0.94%



VALIC Company II Aggressive Growth Lifestyle Fund

PORTFOLIO PROFILE — February 29, 2012 (Unaudited)

Industry Allocation*

Domestic Equity Investment Companies . ............................... 54.9%
Fixed Income Investment Companies . ................................. 22.7
International Equity Investment Companies .............................. 18.3
Real Estate Investment Companies .................... .. 41
100.0%

*

Calculated as a percentage of net assets



VALIC Company II Aggressive Growth Lifestyle Fund

PORTFOLIO OF INVESTMENTS — February 29, 2012 (Unaudited)

Value Value
Security Description Shares (Note 2) Security Description Shares (Note 2)
AFFILIATED REGISTERED INVESTMENT COMPANIES(#)(1) — 100.0%
Domestic Equity Investment Companies — 54.9% International Equity Investment Companies — 18.3%
VALIC Co. | Blue Chip Growth Fund .................. 667,892 $ 7,981,312 VALIC Co. | Emerging Economies Fund ................ 3283781 $ 27,550,919
VALIC Co. I Dividend Value Fund .................... 2,319,892 22,340,562 VALIC Co. | Foreign Value Fund ..................... 1,189,461 10,455,358
VALIC Co. | Mid Cap Strategic Growth Fund ............ 95,159 1,228,503 VALIC Co. | International Equities Fund ................ 1,417,259 8,546,072
VALIC Co. | Nasdag-100 Index Fund . ................. 1,457,715 9,125,294 - - :
VALIC Co. | Science & Technology Fundf ... ... 155632 7905208 0wl z‘c‘;‘;'@":;é i‘g‘i‘;y Investment Companies 16562349
VALIC Co. | Small Cap Special Values Fund ............ 310,836 2,952,946 TR -
VALIC Co. I Stock Index Fund .. ..................... 1,950,102 49,571,596 Real Estate Investment Companies — 4.1%
VALIC Co. Il Capital Appreciation Fund ................ 711,197 7,538,685 VALIC Co. | Global Real Estate Fund
VALIC Co. Il Mid Cap Growth Fundt .................. 464,674 4,014,787 (cost$8,892,129) ... ... ... 1,364,531 10,479,598
VALIC Co. Il Mid Cap ValueFund .................... 1,179,798 20,434,093 TOTAL INVESTMENTS
VALIC Co. Il Small Cap GrowthFund ................. 245,788 3,347,639 (COSt $229,921,462)(2) lllllllllllllllllllllllll 100.0% 253,844,400
VALIC Co. Il Small Gap Valug Fund . .................. 219,113 2,837,511 Liabilities in excess of other assets . .................... 0.0 (2,034)
Total Domestic Equity Investment Companies NET ASSETS — 100.0% $253.842
(cost $122,412,840) .. .......................... 139,278,136 00.0% $253,842,365
Fixed Income Investment Companies — 22.7% me ! .
; producing security
xﬁt:g go. :llgﬂan%n P&o;ect(ejd Fund ..o 2}822?2 zgé;gggi #  The Aggressive Growth Lifestyle Fund invests in various VALIC Company | or VALIC
VALIC COI I H.Orﬁ qud Bund F : 'd """""""""" 1y6191610 11'871'744 Company Il Funds, some of which are not presented in this report. Additional information
0.1 High Yield Bond Fund ... 215, o on the underlying funds including such fund's prospectuses and shareholder reports is
VALIC Co. Il Strategic Bond Fund .................... 1,225,395 13,773,441 available at our website. www valic.com.
Total Fixed Income Investment Companies (1) SeeNote 3
(cost $56,193,059) ....... ... . ...l 57,534,317 (2)  See Note 5 for cost of investments on a tax basis.

The following is a summary of the inputs used to value the Fund’s net assets as of February 29, 2012 (see Note 2):

ASSETS:

Affiliated Registered Investment Companies:
Domestic Equity Investment Companies .. .................. i
Fixed Income Investment Companies . ....................oiiiiiiiiii.
International Equity Investment Companies . ...................... ... ...,
Real Estate Investment Companies . ...

See Notes to Financial Statements

Level 1 - Unadjusted Quoted Level 2 - Other Observable  Level 3 - Significant

Prices Inputs Unobservable Inputs Total
$139,278,136 $— $— $139,278,136
57,534,317 — — 57,534,317
46,552,349 — — 46,552,349
10,479,598 — — 10,479,598
$253,844,400 $— $—

$253,844,400



VALIC Company II Capital Appreciation Fund

PORTFOLIO PROFILE — February 29, 2012 (Unaudited)

Industry Allocation*

COMPUEBTS . o 7.2%
Diversified Manufacturing Operations . ................................. 5.7
Semiconductor Components — Integrated Circuits ........................ 5.2
0il Companies — Exploration & Production ............................. 45
Retail — Apparel/Shoe ....... ... ... . 43
Medical — Biomedical/Gene .......... ... ... .. 39
Applications Software . ......... ... 36
Machinery — Construction & Mining .. .................. ... ... 33
Web Portals/ISP .. ... 32
Beverages — Non-alcoholic ... . 2.8
TODACCO . 2.7
Medical —Drugs . ... 2.6
Computers — Memory DeVICeS ... ... 2.4
Electronic Components — Semiconductors ................. ... ... ..... 2.3
Enterprise Software/Service ........... .. 2.2
Oil —Field Services . ... 2.1
Commercial Services — Finance . ... 2.0
Multimedia .. ... 2.0
Time DepOSItS . .. .o 19
Cosmetics & TOIlBtrieS . ... ..o 16
Auto/Truck Parts & Equipment — Original .............................. 16
Engines — Internal Combustion . ................. .. ... . ... 16
QOil Field Machinery & Equipment . ........... ... ... . ... 15
Retail — Regional Department Stores ... ............... ... ... .. ... ..... 13
Medical — Wholesale Drug Distribution ... ............................. 13
Agricultural Chemicals . ............. .. 13
E-Commerce/Products . .. ... 1.2
QOil Companies — Integrated ......... ... ... ... ... .. 12
E-COMMEICE/SEIVICES . ..o\ 1.2
Medical — Generic Drugs . ... 12
Oil&GasDrilling .. ..o 1.1
Metal — COPPer . .. .o 11
Metal Processors & Fabrication ................ ... ... ... ... 1.0
Retail — Building Products .............. . 1.0
Chemicals — Specialty ....... ... ... . . . 1.0
Refail —Restaurants .. ... ... 1.0
Computers — Integrated Systems . ........... ... 1.0
Finance—Credit Card ............ ... .. ... ... ... . . . 0.9
Software TOOIS .. ..o 0.9
Banks — Super Regional . ........... ... 0.9
Internet Infrastructure Software .. ........... . . 0.9
Pharmacy ServiCeS ... ... 0.8
Batteries/Battery Systems ... ... ... 0.8
Food —Retail ... ... . 0.8
Apparel Manufacturers . ... 0.8
Home Decoration Products . . ... 0.8
Chemicals — Diversified . ........... . o 0.7
Metal —Iron ... 0.7
CrUSB LINES ..o 0.7
Retail — Major Department Stores .. ................. 0.7
Electronic Measurement Instruments . ............. o o 0.7
Transport — SEIVICES ... ..ot 0.6
Food —MiSC. ... o 0.6
Retail — Sporting Goods . .. ......... .. 0.6
Medical —HMO ... ..o 05
Finance — Other Services . ............. ... i 05

100.0%

Calculated as a percentage of net assets



VALIC Company II Capital Appreciation Fund

PORTFOLIO OF INVESTMENTS — February 29, 2012 (Unaudited)

Value Value
Security Description Shares (Note 2) Security Description Shares (Note 2)
COMMON STOCK — 98.1%
Agricultural Chemicals — 1.3% Electronic Components - Semiconductors — 2.3%
Monsanto Co. ........... 8290 $ 641,480 Broadcom Corp., Class At ............................. 13,090 § 486,293
Apparel Manufacturers — 0.8% Texas Instruments, Inc. . ............. ... ... 20,300 677,005
Under Armour, Inc., Class AT ........................... 4530 404,257 1,163,298
Applications Software — 3.6% Electronic Measurement Instruments — 0.7%
Citri.x Systems, Inc.t ... 4,810 359,499 Agilent Technologies, Inc.¥ ... o 7,420 323,660
Intuit, Inc. ..o 9,630 556,999 Engines - Internal Combustion — 1.6%
RedHat, Inc.t ........... ... .. ... ... 7,660 378,864 Cummins. Inc 6.450 777676
Salesforce.com, Inc.t ... ... 3,290 470,997 P ’ -
m Enterprise Software/Service — 2.2%
ey Oracle Corp. ... ..o 37,160 1,087,673
Auto/Truck Parts & Equipment - Original — 1.6% Finance - Credit Card — 0.9%
Delphi Automotive PLCT . .............. ... ... 13,950 446,400 ) I et
Johnson Controls, G, .+ 10670 348162 Discover Financial Services .. ................ ... ... 15,030 M
m Finance - Other Services — 0.5%
e IntercontinentalExchange, Inc.t . ............ ... ... ... .. 1,850 255,226
Banks - Super Regional — 0.9% Food - Misc. — 0.6%
Wells Fargo & Co. ... 13550 423980 Kraft Foods, INC., CIaSS A .+ oo oovv oo 7670 291,997
Batteries/Battery Systems — 0.8% Food - Retail — 0.8%
Energizer Holdings, Inc. ..o 5490 - 419711 Whole Foods Market, Inc. .~~~ 5050 407,737
Beverages - Non-alcoholic — 2.8% : o -
) Home Decoration Products — 0.8%
Coca - Cola Enterprises, Inc. ...................... ... .. 11,090 320,501 :
PESICO. INC. oo 16780 1,056133 Newell Rubbermaid, Inc. . .............................. 21,140 M
m Internet Infrastructure Software — 0.9%
hdhhl F5 Networks, Inc.t ... ... 3,390 423,614
Chemicals - Diversified — 0.7% ; . - o
Air Products & Chemicals, InC. ...~ ..o\o 4100 369,984 Magg{gfgﬁlarcI”n“cs"“ct'“" & Mining — 3.3% P p—
Ghemicals - Specialty —1.0% Medical - Biomedical/Gene — 3.9%
Eastman Chermical Co. ... 8800 _ 476344 Alexion Pharmaceuticals, InC.t . ... ... ..o 3430 287,194
Commercial Services - Finance — 2.0% Biogenldec, Inc.t ... 3,150 366,880
Mastercard, Inc., ClassA ............. ... ... ........... 1,380 579,600 Celgene Corp.t ..o 6,720 492,744
Paychex, Inc. ... ... . 13,000 406,900 Gilead Sciences, Inc.t ... ... .. 11,270 512,785
—986,500 Vertex Pharmaceuticals, Inc.t ...................... .. ... 7,490 291,511
Computers — 7.2% M
Apple,Inc.t ..o 6,620 3,590,953 Medical - Drugs — 2.6%
) 110 Allergan, Inc. ... 3,820 342,234
Computers - Integrated Systems —1.0% Bristol - Myers Squibb Co. ... ... 7000 228,085
Teradata Corp.t ... ... 7,110 ﬂ Merck & Co.. Inc 6210 937036
Computers - Memory Devices — 2.4% Pfizer, Inc. o 21:790 459:769
EMCCorp.t .. oo 24,610 681,451 m
SanDisk Corp.t ..o 10,430 515,868 e et
Medical - Generic Drugs — 1.2%
) o M Perrigo Co. ..o 2,510 258,681
Cosmetics & Toiletries — 1.6% Watson Pharmaceuticals, Inc.t .......................... 5,630 328,341
Avon Products, Inc. ............ ... 16,850 314,926 W
Procter & Gamble Co. . ............. ... 7,140 482,093 et
797 019 Medical - HMO — 0.5%
— WellCare Health Plans, Inc.t ............................ 4,020 272,797
Cruise Lines — 0.7% . - -
Royal Caribbean Cruises, Ltd. ... ..................... .. 12350 351852 Me,‘\‘/:g;'eés‘gr']‘%gfg'e Drug Distribution — 1.3% 150 470w
oo nties PLC 11670 71447 Metal Processors & Fabrication —10%
Dananer Corp. ..o 14820 782,941 Precision Castparts Corp. . ............................. 3,040 M
Dover Corp. ..o 5710 365,554 Metal - Copper — 1.1%
EatonCorp. ... ... 18,490 964,993 Freeport - McMoRan Copper & Gold, Inc. . ................. 12,440 529,446
2,827,925 Metal - Iron — 0.7%
E-Commerce/Products — 1.2% Cliffs Natural Resources, Inc. ........................... 5,760 365,645
Amazon.com, Inc.t ... 3,440 618,134 Multimedia — 2.0%
: News Corp., ClassA .. ........ ... .. ... . ... . ......... 20,900 415,283
E-Commerce/Services — 1.2% ; ' ' ’
priceline.com, Inc.t ... ... ... ... ... 950 595,669 Viacom, Inc., ClassB ... 11,730 M
973,866



VALIC Company II Capital Appreciation Fund

PORTFOLIO OF INVESTMENTS — February 29, 2012 (Unaudited) — (continued)

Shares/
Value Principal Value
Security Description Shares (Note 2) Security Description Amount (Note 2)
COMMON STOCK (continued)
0il & Gas Drilling —1.1% Retail - Sporting Goods — 0.6%
EnscoPLCADR ... . oo 9200 $ 536,360 Dick's Sporting Goods, Inc. ... ... 6,480 § 290,045
0il Companies - Exploration & Production — 4.5% Semiconductor Components - Integrated Circuits — 5.2%
EOG Resources, Inc. . ... 7,870 896,078 Analog Devices, Inc. ............................... 16,720 655,591
Noble Energy, Inc. ... 2,810 274,396 Cypress Semiconductor Corp.t ... 22,880 394,680
QOccidental Petroleum Corp. ...l 5,000 521,850 QUALCOMM, InC. ..o 24,280 1,509,731
Pioneer Natural Resources Co. .......................... 4,990 547104 2.560,002
M Software Tools — 0.9%
0il Companies - Integrated — 1.2% VMware, Inc., Class At ... ... . ... ... ... ..., 4350 430,172
Chevron Corp. ..o 5,590 609,981 Tobacco — 2.7%
0il Field Machinery & Equipment — 1.5% Philip Morris International, Inc. . ...................... 16,180 1,351,354
Cameron International Corp.t ........................... 5,650 314,761 T - o -
. : ransport - Services — 0.6%
National Oilwell Varco, Inc. ............................. 5,490 M FeOBX COM. oo oo 3.430 308,666
767,851 Web Portals/ISP — 3.2%
0il - Field Services — 2.1% Google, Inc., Class AT ... ... ... .. 2,590 1,601,267
Schlumberger, Ltd. ................. 13,640 1,058,600 Total Long-Term Investment Securities
Pharmacy Services — 0.8% (cost$42,110,693) ... 48,694,396
Omnicare, InC. ... 11,990 421,808 SHORT-TERM INVESTMENT SECURITIES — 1.9%
Retail - Apparel/Shoe — 4.3% Time Deposits — 1.9%
Express, Inc.t ... .. 11,750 279,650 Euro Time Deposit with State Street Bank and Trust Co.
Limited Brands, Inc. . ........... ... 9,270 431,333 0.01% due 3/01/12
Michael Kors Holdings, Ltd.t ........................... 8,840 382,330 (cost$928,000) . ... $928,000 928,000
G g S e
PR ' i (cost $43,038,693)(1) . .......... 100.0% 49,622,396
2,123,360 Liabilities in excess of otherassets ... .................... 0.0 (6,776)
Retail - Building Products — 1.0% NET ASSETS — 100.0% $49,615,620
Home Depot, Inc. ............... .. 10,550 501,864
Retail - Major Department Stores — 0.7% 1t Non-income producing security
Nordstrom, Inc. ... 6,550 351,211 (1) See Note 5 for cost of investments on a tax basis.
Retail - Regional Department Stores — 1.3% ADR — American Denository Receint
MaGy's, G, . 17470 663336 merican Uepostlory Heceip
Retail - Restaurants — 1.0%
Starbucks Corp. ... 9,750 473,460

The following is a summary of the inputs used to value the Fund’s net assets as of February 29, 2012 (see Note 2):

ASSETS:
Long-Term Investment Securities:
Common Stock:

COMPUBTS . .ot
Diversified Manufacturing Operations ............... ... .. ... ... ... ... ....
Semiconductor Components-Integrated Circuits ..............................
Other Industries™ . ... ... .

Short-Term Investment Securities:

Time DepOSIES . . o

Level 1 - Unadjusted Quoted

Level 2 - Other Observable  Level 3 - Significant

Prices Inputs Unobservable Inputs Total
$ 3,590,953 $ — $— $ 3,590,953
2,827,925 — — 2,827,925
2,560,002 — — 2,560,002
39,715,516 39,715,516
— 928,000 — 928,000
$48,694,396 $928,000 $— $49,622,396

* Sum of all other industries each of which individually has an aggregate market value of less than 5% of net assets. For a detailed presentation of common stocks by industry classification, please

refer to the Portfolio of Investments.

See Notes to Financial Statements



VALIC Company II Conservative Growth Lifestyle Fund

PORTFOLIO PROFILE — February 29, 2012 (Unaudited)

Industry Allocation*

Fixed Income Investment Companies .................................. 63.9%
Domestic Equity Investment Companies ................................ 26.8
International Equity Investment Companies .............................. 79
Real Estate Investment Companies ...................... i 14
100.0%

*

Calculated as a percentage of net assets



VALIC Company II Conservative Growth Lifestyle Fund

PORTFOLIO OF INVESTMENTS — February 29, 2012 (Unaudited)

Value Value
Security Description Shares (Note 2) Security Description Shares (Note 2)
AFFILIATED REGISTERED INVESTMENT COMPANIES#(1) — 100.0%
Domestic Equity Investment Companies — 26.8% International Equity Investment Companies — 7.9%
VALIC Co. | Blue Chip Growth Fund . .................. 223,929 $ 2,675,946 VALIC Co. | Emerging Economies Fund ................. 734,706 $ 6,164,187
VALIC Co. | Dividend Value Fund . .................... 689,612 6,640,962 VALIC Co. | Foreign Valug Fund ...................... 479,341 4,213,407
VALIC Co. | Nasdag-100 Index Fund .. ................. 226,061 1415141 VALIC Co. | International Equities Fund ................. 249114 1,502,157
VALIC Co. | Science & Technology Fundt ............... 152,842 2,651,813 - - :
VALIC Co. | Small Cap Special Values Fund ... ... 67324 639577 owl z‘gg‘:‘g‘(‘;’;‘%ﬁ%@;y Investment Companies Jp—
VALIC Co. I Stock Index Fund .. ...................... 528,583 13,436,580 e -
VALIC Co. Il Capital Appreciation Fund ................. 191,808 2,033,165 Real Estate Investment Companies — 1.4%
VALIC Co. Il Mid Cap Growth Fundt ................... 88,376 763,564 VALIC Co. | Global Real Estate Fund
VALIC Co. Il Mid Cap Value Fund ..................... 510,657 8,844,580 (cost$1,757.297) ... ... 266,975 2,050,370
VALIC Co. Il Small Cap GrowthFund .................. 43,521 592,759 TOTAL INVESTMENTS
VALIC Co. Il Small Cap ValueFund . ................... 47,188 611,088 (COSt $1 40,507,214)(2) AAAAAAAAAAAAAAAAAAAAAAAAAAA 100.0% 150,462,815
Total Domestic Equity Investment Companies Liabilities in excess of otherassets .. ..................... 0.0 (7,119)
(COSt $35,149,832) ............................. 40,305,1 75 NET ASSETS — 100.0% $1 50,455,696
Fixed Income Investment Companies — 63.9%
VALIC Co. | Govemment SecuritiesFund . ... oL 281,914 3,126,430 me producing security
xﬁt:g go. : :n{lanotr] Prolt%cted Fund t'B' : d F d """"" 1%32%2 1228;‘31?; #  The Conservative Growth Lifestyle Fund invests in various VALIC Company | or VALIC
VALIC COI I Eern%londaF o&/ernmen ondrund ... 3531 '127 381771 1776 Company Il Funds, some of which are not presented in this report. Additional information
v COI OrEBONAFUND ..o 230, L on the underlying funds including such fund's prospectuses and shareholder reports is
o. Il High Yield Bond Fund . ................... 2,723125 19,960,506 available at our website. www valic.com
VALIC Co. Il Strategic Bond Fund . .................... 1,496,351 16,818,985 (1) See Note 3 ' o
Total Fixed Income Investment Companies (2)  See Note 5 for cost of investments on a tax basis.
(cost$92,827,893) . ... ... 96,227,519

The following is a summary of the inputs used to value the Fund’s net assets as of February 29, 2012 (see Note 2):

ASSETS:

Affiliated Registered Investment Companies:
Domestic Equity Investment Companies .. .................. i
Fixed Income Investment Companies . ....................oiiiiiiiiii.
International Equity Investment Companies . .................. ... ... ...
Real Estate Investment Companies . ...

See Notes to Financial Statements
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Level 1 - Unadjusted Quoted  Level 2 - Other Observable  Level 3 - Significant

Prices Inputs Unobservable Inputs Total
$ 40,305,175 $— $— $ 40,305,175
96,227,519 — — 96,227,519
11,879,751 — 11,879,751
2,050,370 — — 2,050,370
$150,462,815 $— $— $150,462,815



VALIC Company II Core Bond Fund

PORTFOLIO PROFILE — February 29, 2012 (Unaudited)

Industry Allocation*

Federal National Mtg. ASSOC. ... ... oo 22.4%
United States Treasury Notes . ............... . 13.6
Federal Home Loan Mtg. Corp. .. ... oo 8.6
Time DepoSIt . . ..o 6.9
Diversified Financial SErvices . ... 6.2
United States Treasury Bonds .. ............... ... 3.7
Banks — Commercial .. ..... ... ... ... 2.8
SOVETBIGN .. 26
Diversified Banking Institutions ............ ... .. 2.5
Government National Mtg. ASSOC. . ... ... 18
0il Companies — Exploration & Production .. ............................ 17
Telephone — Integrated . ......... ... ... ... . .. . ... 15
Electric — Integrated . . ... ... . 13
QOil Companies — Integrated ........ ... ... ... ... .. ... . 11
Banks — Super Regional . ....... ... 0.8
Real Estate Investment Trusts .. ... 0.8
Diversified Minerals . .. ... 0.8
PIpeliNeS . 0.7
Finance — Investment Banker/Broker .. ............. ... ... ... . .. ... ... 0.7
Transport—Rail ... ... 0.6
Cable/Satellite TV ... 0.6
Insurance — Mutual .. ... ... 0.6
OiM&GasDrilling ..o 0.6
Finance —AutoLoans ........ ... . 0.6
Pharmacy SErViCES .. .. ... 0.6
Diversified Manufacturing Operations . ................ ... ... ... ........ 0.6
Multimedia .. ... 05
Diversified Operations . ........ ... .. o 05
Insurance — Multi-line . ...... ... 05
Special Purpose Entities ........ ... ... 04
Municipal Bonds .. ... 0.4
Retail —Drug Store ... .. 0.3
Insurance — ReINSUTANCe . ......... ... i 0.3
Containers — Paper/Plastic . . ........... ... ... ... . . . 0.3
Paper & Related Products .............. .. 0.3
Aerospace/Defense . ... ... 0.3
COMPULET SBIVICES . . o o 0.3
Cellular TeleCOM ... ..o 0.3
GOIdMINING .o 0.3
Aerospace/Defense — Equipment . ... .. 0.3
Transport — SerVICES .. ..ot 0.3
Refail —Restaurants . ... 0.3
Banks — Fiduciary ... .. 0.3
Independent Power Producers .............. .. ... 0.2
Chemicals — Specialty . ... 0.2
Electric — Generation . ........... ... .. . . 0.2
TEIBCOM SBIVICES .. vttt 0.2
Medical — Hospitals ........... ... ... 0.2
Casino HOtelS ..o 0.2
Insurance — Life/Health . ... ... 0.2
Containers — Metal/Glass . . . ... 0.2
Medical —HMO .. ... 0.2
Steel — Producers . ... 0.2
Finance — Leasing Companies .................ooiiiiiii. 0.2
Building — Residential/Commercial ............... ... ... ... . ........ 0.2
Oil — Field Services .. ... 0.2
Medical — Drugs . ... 0.2
Regional Authority . ... ... 0.2
Medical Products ... ... 0.2
Enterprise Software/Service ........ ... ... 0.2
Electronics — Military . . ... ... 0.2
Advertising AGenCIeS . ... ... 0.2
BreWeTY 0.2
707 L 0.2
Medical — Biomedical/Gene . ............ 0.2
Finance — Consumer Loans . .............. ... oo 0.2
Non-Hazardous Waste Disposal .. ...................... i 0.2
Gas— Distribution . ... 0.2
Coatings/Paint ... ... 0.2

Banks — Special Purpose .. ... 0.2%
Consumer Products — MiSC. .. ... 0.2
Rental Auto/Equipment .. ... ... 0.2
Savings & Loans/Thrifts .. ......... ... . 0.1
Finance — Other Services . ... 0.1
Banks — Money Center . ........... .. 0.1
Electronic Components — MiSC. . ...... ... 0.1
AITIINES © .o 0.1
Financial Guarantee InSUranCe . .............cooiiiiii i 0.1
Telecommunication Equipment .. ... ... 0.1
TelevViSION .o 0.1
Metal — Aluminum . .. ... 0.1
Building & Construction Products — Misc. ............................. 0.1
Maring SErVICES . . .. ..o 0.1
Computers — Memory DeviCes .. ... 0.1
Electric — Distribution . ... 0.1
Telecom Equipment — Fiber Optics ............. ... .. .. ... .. ... ... 0.1
TRErAPEULICS . . . oo 0.1
Auto — Cars/Light Trucks ... ... 0.1
Publishing — NewSpapers ... 0.1
Retail — DisCoUNt ... ..o 0.1
Funeral Services & Related Items ............... ... ... ... ... .. ........ 0.1
Electronic Components — Semiconductors . ............. ... ... ... ..., 0.1
Chemicals — Plastics . ........... ... 0.1
Retail — Apparel/Shoe .. ..... ... ... . . . . 0.1
Private Corrections . ......... ... .. . 0.1
Auto/Truck Parts & Equipment — Original . ............................. 0.1
Storage/Warehousing . ............ . . 0.1
Distribution/Wholesale .......... ... . 0.1
Chemicals — Other . ... o 0.1
Satellite TEIBCOM . ..o 0.1
Real Estate Management/Services .. ................. i 0.1
Printing— Commercial .. ......... ... ... ... . . 0.1
Medical Instruments . ... 0.1
Cosmetics & TOIBLTIES . . ..o 0.1
Auto —Heavy Duty Trucks .. ... ... . 0.1
Motion PiCtures & SEIVICES ... ..ot 0.1
MRI/Medical Diagnostic Imaging ................ .. ... .. 0.1
Gas — Transportation ............. .. .. 0.1
MUSIC .« 0.1
Chemicals — Diversified . ... 0.1
Building Products — Cement . ........ ... .. ... ... . ... 0.1
Web Hosting/Design . ... 0.1
Retail —Toy Stores . ... 0.1
Broadcast Services/Program . ... ... 0.1
Data Processing/Management . .......... . ... .. .. ... . 0.1
100.7%
Credit QualityT#
Y 58.4%
A 34
A 6.9
Baa . 15.2
Ba 6.0
B 55
0. . 1.0
NotRated@ . ... ... 36
100.0%
* (Calculated as a percentage of net assets
@  Represents debt issues that either have no rating, or the rating is unavailable from the data
source.
1t Source: Moody's
#  Calculated as percentage of total debt issues, excluding short-term securities.
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VALIC Company II Core Bond Fund

PORTFOLIO OF INVESTMENTS — February 29, 2012 (Unaudited)

Principal Value Principal Value
Security Description Amount (Note 2) Security Description Amount (Note 2)
ASSET BACKED SECURITIES — 5.6%
Diversified Financial Services — 5.6% Diversified Financial Services (continued)
Adams Qutdoor Advertising LP Morgan Stanley Capital | VRS
Series 2010-1, Class A Series 2006-HQ8, Class AM
5.44% due 12/20/40% ... ... ... ... ... .. $ 492,447 § 516,464 547% due 03/12/442) ..., $3,879,000 § 4,091,945
Ally Auto Receivables Trust Morgan Stanley Capital | VRS
Series 2010-1, Class B Series 2007-T27, Class AJ
3.29% due 03/15/15% ... ... ... 850,000 879,247 5.64% due 06/11/42(2) ..., 2,500,000 2,006,300
AmeriCredit Automobile Receivables Trust Morgan Stanley Capital | VRS
Series 2011-2, Class B Series 2006-HQ9, Class B
2.33%due 03/08/16 .............. ... ... ....... 390,000 395,188 5.83% due 07/05/44(2) ......................... 500,000 422,680
Banc of America Alternative Loan Trust Morgan Stanley Capital | VRS
Series 2004-10, Class 1CB1 Series 2007-1Q15, Class AM
6.00% due 11/25/34(1) .......................... 219,757 214,325 5.88% due 06/11/49(2) ................coiii. 2,500,000 2,506,132
Banc of America Merrill Lynch Commercial Mtg., Inc. Sonic Capital LLC
Series 2006-5, Class AM Series 2011-1A, Class A2
5.45% due 09/10/47(2) ............ ... ...l 500,000 488,767 5.44% due 05/20/41* .. ... . ... 827,943 863,221
Bear Stearns Asset Backed Securities Trust FRS Wells Fargo Mtg. Backed Securities Trust FRS
Series 2004-HE11, Class M1 Series 2006-8, Class A2
0.83% due12/25/34 ... ... .. ... ... ... ... 965,729 928,616 0.64% due 07/25/36(1) . ...........cooviiiin., 103,204 102,099
Bear Stearns Commercial Mtg. Securities VRS Wells Fargo Mtg. Backed Securities Trust
Series 2006-PW11, Class AJ Series 2006-6, Class 1A2
5.45% due 03/11/39(2) ............... ... ... 1,117,169 1,045,129 5.75% due 05/25/36(1) ......................... 332,856 328,254
Cajun Global LLC Total Asset Backed Securities -
Series 2011-1A, Class A2
5.96% due 02/20/41% ... oo 068,182 1,004,489 (cost$29,602,758) ... 30210015
Commercial Mtg. Pass Through Certs. VRS U.S. CORPORATE BONDS & NOTES — 26.2%
Series 2007-C9 Class A4 Advertising Agencies — 0.2%
5.81% due 12/10/49(2) ........... ... ... ... ..., 1,500,000 1,733,977 Interpublic Group of Cos., Inc.
Countrywide Asset-Backed Certs. FRS Senior Notes
Series 2004-BC2, Class M2 4.00% due03/15/22 ........... ... .. ... ... 461,000 458,468
1.82% due 02/25/34 .............. ... . ... .. ..... 367,394 319,297 Interpublic Group of Cos., Inc.
Countrywide Home Loan Mtg. Pass Through Trust VRS Senior Notes
Series 2004-22, Class A2 6.25% due 11/15/14 ... . ... 471,000 513,979
2.75% due 11/25/34(1) ............. .. ... .. ... 888,140 684,086 972 447
Discover Card Master Trust _—
Series 2007-A1, Class A1 Advertising Services — 0.0%
5.65% due 03/16/20 ......... ... ... . ... ..., 1,600,000 1,921,952 Visant Corp.
Entergy Texas Restoration Funding LLC Company Guar. Notes
Series 2009-A, Class A3 10.00% due 10/0117 . ........... ... ... ... ... 140,000 128,800
438%due11/01/23 .. ... ... .. 673,000 769,825 Aerospace/Defense — 0.3%
GE Capital Commercial Mtg. Corp. Lockheed Martin Corp.
Serigs 2007-C1, Class A4 Senior Notes
5.54% due 12/10/49(2) ................ ... 3,000,000 3,248,091 425% due 1115119 ..o 587,000 640,136
GS Mtg. Securities Corp. |, Lockheed Martin Corp.
Serigs 2006-GG8, Class AM Senior Notes
559% due 11/10/38(2) ... 500,000 522,269 6.15% due 09/01/36 ........................... 570,000 700,734
GS Mtg. Securities Corp. Il VRS Raytheon Co.
Series 2007-GG10, Class A4 Senior Notes
5.78% due 08/10/45(2) ........... ... ... ... ..., 1,203,419 1345412 470% due 12/15/41 .. 356,000 384,030
JP Morgan Chase Commercial Mtg. Securities Corp. _
Series 2006-LDP7, Class AM w
5.87% due 04/15/45(2) .......... ... ... ... ... ... 1,160,788 1,263,806 Aerospace/Defense - Equipment — 0.3%
Marriott Vacation Club Owner Trust BE Aerospace, Inc.
Series 2009-2A, Class A Senior Notes
4.81% due 07/20/31* ... ... ... . 544,934 557,934 6.88% due 10/01/20 .......... ... ... ... ...... 420,000 468,300
Merrill Lynch/Countrywide Commercial Mtg. Trust VRS Exelis, Inc.
Series 2007-8, Class AM Company Guar. Notes
5.97% due 08/12/49(2) ........... ... ... ..., 1,200,000 1,116,682 555% due 10/01/21* .. ... ... .. ... 857,000 895,322
Miramax LLC Sequa Corp.
Series 2011-1A, Class A Company Guar. Notes
6.25% due 10/20/21* ... ... ... ... . 460,714 465,920 11.75% due 12/01/15* . ........... .. ... ........ 175,000 185,937
Morgan Stanley Capital | VRS 1549 559
Series 2005-1Q10, Class B o _—
5.32% due 09/15/42(2) ..o 500,000 467,908 Airlines — 0.1%
Atlas Air, Inc.
Pass Through Certs.
Series 1991-1, Class A-1
7.20%due01/02/19 ........ .. ... .. ... ... 193,463 193,463
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VALIC Company II Core Bond Fund

PORTFOLIO OF INVESTMENTS — February 29, 2012 (Unaudited) — (continued)

Principal Value Principal Value
Security Description Amount (Note 2) Security Description Amount (Note 2)
U.S. CORPORATE BONDS & NOTES (continued)
Airlines (continued) Banks - Money Center (continued)
Atlas Air, Inc. Pass Through Certs. Comerica Bank
Serigs 1991-1, Class B Sub. Notes
7.63% due01/02/15 ... ... . ... § 234118 $ 201,342 520% due 08/22/17 .. ... ... ... .. ... .. ... $491,000 $ 537,929
Delta Air Lines, Inc. m
Senior Sec. Notes e
9.50% due 09/15/14* ... ... .. 230,000 246,675 Banks - Super Regional — 0.7%
A1 Aan Capital One Capital VI
M Limited Guar. Notes
Auto - Cars/Light Trucks — 0.1% 8.88% due 05/15/40 . . ......... . ... . 408,000 421,644
ChrsyslerNGroup LLC/CG Co-Issuer, Inc. Capital One Financial Corp. FRS
ec. Notes Senior Notes
8.25% due 06/15/21 .. ... ... .. 460,000 464,600 1._72% due 0771514 . ... ... 468,000 464,953
Auto - Heavy Duty Trucks — 0.1% Hugﬂggt’\tl)gtgsancshares, Inc.
Naﬁgﬁ%g%ﬁgﬁ”ﬁgg‘yp 7.00% due 12A15/20 345000 390,180
8.25% due 11/01/21 ... 346000 378438 JP"S"Sggf\lnoggase Bank NA
Auto/Truck Parts & Equipment - Original — 0.1% 5.88% due 06/13/16. .. ... 314,000 345,626
Cooper-Standard Automotive, Inc. PNC Preferred Funding Trust Il FRS
Company Guar. Notes Jr. Sub. Bonds
8.50% due05/01/18 ... ... ...l 405,000 433,350 6.11% due 04/12/12*(3) . ... ..o 306,000 232,560
Banks - Commercial — 0.9% Sugmjslt\lgﬁansksy Inc.
Associated Banc - Corp. -
ssociated Banc - Corp 6.00% QUB 02/15/26 ...\ 45000 4509
5.13% Qe 03/28/16 ..o 1,007,000 1,068,276 Wachovia Capital Tt | FRS
Branch Banking & Trust Co. FRS y
b hopes e 5.57% due 04/12/12(3) ... 390000 357,37
0.79% due 05/23A7 ...\ 217,000 196,750 Wagg%f ﬁg[;ps
IT Inc.
c ngﬁ,%’tegc 5.75% dUg 02/01/18 . ... ..o\ 747000 866,821
5.50% due 02A1519% ... o 250000 255313 WGJ“rS gﬂ[)goB%ngg- FRS
CIT Group, Inc. o
Soo Notes. 7.98% due 03/15/18(3) .o\ ov o 235000 255,563
7.00% due 05/01/17 ..o 401833 401833 WB'S'SbFa,Q%?ega”k NAFRS
HSB A, Inc. :
Ssgm%? Notee 0.71% QU8 05/16/16 . ... ..o oo 475000 430914
) ZBSS‘i:/oN%e 021315 ... o 735,000 745,351 3,819,693
eyBan 9
Sub. Notes BreSvAeBrl!\,/Iﬁrul.-lzol/?iin s, Inc
741%due10/15/27 .. ... ... ... . 82,000 89,793 C gs, Inc.
; ompany Guar. Notes
RB%SQS@QE 4.95% due O1/15/42% ... 899,000 964,741
750% due 05/15/18 ... ... ... ... 318,000 346,620 Broadcast Services/Program — 0.1%
Synovus Financial Corp. Nexstar Broadcasting, Inc./Mission Broadcasting, Inc.
Senior Notes Sec. Notes
7.88% dug02/15/19 ... 425,000 435,625 8.88% due 04/15/17 ... ... ... 253,000 270,710
WangVﬁOEng NA Building & Construction Products - Misc. — 0.1%
: Building Material . of Ameri
5.60% dug 03/15/16 ... 675000 754011 uding Mateals Corp. o America
ZlogsnBigrﬂcN%rtlé-s 6.75% due 05/01/21% ... ... 365000 396938
Interline Brands, Inc.
7.75% due 09/23114 . 624000 667,363 N Company Gur Notes
4,961,435 7.00% due 11/15/18 . ..o 120,000 126,750
Banks - Fiduciary — 0.3% - 523,688
Bank of New York Mellon Corp. Building Products - Cement — 0.1%
Senior Notes Headwaters, Inc.
120% due 02/20A15 ... ... 889,000 889,753 Sec. Notes
State Street Capital Trust IV FRS 7.63%dueQ4/0119 . ... 330,000 316,800
Limited Guar. Notes - . o -
147% due 06/15/37 ..o 784000 553468 BU'h'l"e'vlcgE;] t';f;r‘i’ge‘?s"t';;teﬂgtﬂ?; e—CO“-“ %
1,443,221 Company Guar. Notes '
Banks - Money Center — 0.1% 1100% due 09/01/18 ............................. 100,000 84,500
Chage _Capital [l FRS Building - Residential/Commercial — 0.2%
L|m|Eed Guar. Notes Beazer Homes USA, Inc.
1.04% due 03/01/27 .......... .. ... .. ... ... 92,000 70,771 Company Guar. Notes
9.13%due05/15/19 . . ... ... ... 365,000 311,163
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VALIC Company II Core Bond Fund

PORTFOLIO OF INVESTMENTS — February 29, 2012 (Unaudited) — (continued)

Principal Value Principal Value
Security Description Amount (Note 2) Security Description Amount (Note 2)
U.S. CORPORATE BONDS & NOTES (continued)
Building - Residential/Commercial (continued) Cellular Telecom — 0.3%
KB Home Cricket Communications, Inc.
Company Guar. Notes Senior Sec. Notes
910% due 09/15/17 ... ... ... . $315,000 $ 331,537 775% due 05/15/16 ... ... ... $280,000 $ 298,200
Standard Pacific Corp. Nextel Communications, Inc.
Company Guar. Notes Company Guar. Notes
8.38% due 05/15/18 . ... ... ... .. 320,000 342,400 7.38%due 08/01/15 . .. ... 755,000 745,562
Standard Pacific Corp. Sprint Nextel Corp.
Company Guar. Notes Senior Bonds
8.38% due 01/15/21 ... ... ... ... 125,000 132,813 6.00% due 12/01/16 .. ............................ 261,000 237,510
m Sprint Nextel Corp.
- - Senior Notes
Cable/Satellite TV— 0.6% 9.13% due 03/0117* ... ... . 165,000 165,825
CCO Holdings LLG/CCO Holdings Capital Corp. 447097
