LVIP ClearBridge Large Cap Value Fund

(Standard and Service Class)

Summary Prospectus April 24, 2026

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks. You can find the
Fund’s Prospectus, reports to shareholders, and other information about the Fund online at www.LincolnFinancial.com/Ivip. You can also get this
information at no cost by calling 877 ASK LINCOLN (877-275-5462). The Fund’s Prospectus and Statement of Additional Information, both dated
April 24, 2026, are incorporated by reference into this Summary Prospectus.

Investment Objective

The investment objective of the LVIP ClearBridge Large Cap Value Fund (the “Fund”) is to seek long-term growth of capital as its pri-
mary investment objective. Current income is a secondary objective.

Fees and Expenses

This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund. This table does not reflect
any variable contract expenses. You may pay other fees, such as brokerage commissions and other fees to financial intermediar-
ies, which are not reflected in the tables and examples below. If variable contract expenses were included, the expenses shown
would be higher.

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

Standard Service
Class Class

Management Fee 0.65% 0.65%
Distribution and/or Service (12b-1) Fees None 0.25%
Other Expenses’ 0.09% 0.09%
Total Annual Fund Operating Expenses 0.74% 0.99%
Less Fee Waiver and/or Expense Reimbursement? (0.02)% (0.02)%
Total Annual Fund Operating Expenses (After Fee Waiver/Expense Reimbursement) 0.72% 0.97%

T Other Expenses have been restated to reflect current fees.

2 Lincoln Financial Investments Corporation (the “LFI”) has contractually agreed to waive fees and/or reimburse the Fund to the extent that the Total Annual Fund
Operating Expenses (excluding Acquired Fund Fees and Expenses) exceed 0.72% of the Fund’s average daily net assets for the Standard Class (and 0.97% for the
Service Class). Any reimbursements made by the Adviser are subject to recoupment from the Fund within three years after the occurrence of the reimbursement,
provided that such recoupment shall not be made if it would cause annual Fund operating expenses of a class of the Fund to exceed the lesser of (a) the expense
limitation in effect at the time of the reimbursement, or (b) the current expense limitation in effect, if any. The agreement will continue for a period of at least two
years from the closing date of the reorganization of ClearBridge Variable Large Cap Value Portfolio Class | (the “predecessor fund”) into the LVIP ClearBridge Large
Cap Value Fund Standard Class (i.e., through at least April 30, 2028) and cannot be terminated before that date without the mutual agreement of the Fund’s Board of
Trustees and the Adviser.

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 illustrates the hypothetical expenses that you would incur over the time periods indicated if you invest $10,000 in the Fund’s
shares. The example also assumes that the Fund provides a return of 5% a year and that operating expenses remain the same. Your
actual costs may be higher or lower than this example. This example does not reflect any variable contract expenses. If variable con-
tract expenses were included, the expenses shown would be higher. The results apply whether or not you redeem your investment at
the end of the given period.

1 year 3 years
Standard Class $74 $232
Service Class $99 $311
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Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher port-
folio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating expenses or in
the example, affect the Fund’s performance. For the fiscal year ended December 31, 2025, the Fund’s portfolio turnover rate was 19%
of the average value of its portfolio.

Principal Investment Strategies

Lincoln Financial Investments Corporation serves as the Fund’s investment adviser. ClearBridge Investments, LLC (the “Sub-Adviser”)
serves as the Fund’s sub-adviser. The Sub-Adviser is responsible for the day-to-day management of the Fund’s assets.

Under normal circumstances, the Fund invests at least 80% of its net assets, plus borrowings for investment purposes, if any, in
equity securities, or other investments with similar economic characteristics, of companies with large market capitalizations. Large
capitalization companies are those companies with market capitalizations similar to companies in the Russell 1000 Index (the
“Index”). The size of the companies in the Index changes with market conditions and the composition of the Index of companies
whose market capitalizations no longer meet this definition after purchase by the Fund still will be considered securities of large capi-
talization companies for purposes of the Fund’s 80% investment policy. As of March 31, 2026, the market capitalization of the largest
company in the Index was approximately $4.2 trillion and the median market capitalization of a company in the Index was approxi-
mately $17 billion.

The Fund may invest up to 20% of its net assets (at the time of investment) in foreign securities. The Fund may invest in securities of
issuers in emerging markets as part of its allocation to foreign investments. “Emerging markets” are defined as countries or markets
not classified as developed and considered to be in earlier stages of economic or capital market development, as determined at the
time of investment by widely recognized authorities or index providers (such as MSCI, FTSE, or similar organizations).

Principal Risks

All mutual funds carry risk. Accordingly, loss of money is a risk of investing in the Fund. The following risks reflect the principal risks
of the Fund.

e Stock market and equity securities risk. The stock markets are volatile and the market prices of equity securities held by the
Fund may go up or down, sometimes rapidly or unpredictably. Equity securities may include exchange-traded and over-the-
counter common stocks, preferred stock, depositary receipts, trust certificates, limited partnership interests, warrants, rights,
securities convertible into equity securities, and shares of other investment companies, including exchange-traded funds, and of
real estate investment trusts. Equity securities may have greater price volatility than other asset classes, such as fixed income
securities. The market price of a security may fluctuate based on overall market conditions, such as real or perceived adverse
economic or political conditions or trends, tariffs and trade disruptions, inflation, substantial economic downturn or recession,
changes in interest rates, or adverse investor sentiment. Changes in market conditions will not typically have the same impact
on all types of securities. If the market prices of the equity securities owned by the Fund fall, the value of your investment in the
Fund will decline. If the Fund holds equity securities in a company that becomes insolvent, the fund’s interests in the company
will be subordinated to the interests of debtholders and general creditors of the company, and the Fund may lose its entire
investment.

o Market events risk. The market values of securities or other assets will fluctuate, sometimes sharply and unpredictably, due to
factors such as economic events, governmental actions or intervention, actions taken by the U.S. Federal Reserve or foreign
central banks, market disruptions caused by trade disputes, labor strikes or other factors, political developments, armed con-
flicts, economic sanctions and countermeasures in response to sanctions, major cybersecurity events, the global and domestic
effects of widespread or local health, weather or climate events, and other factors that may or may not be related to the issuer
of the security or other asset. Economies and financial markets throughout the world are increasingly interconnected. Eco-
nomic, financial or political events, trading and tariff arrangements, public health events, terrorism, wars, natural disasters and
other circumstances in one country or region could have profound impacts on global economies or markets. As a result,
whether or not the Fund invests in securities of issuers located in or with significant exposure to the countries or markets
directly affected, the value and liquidity of the Fund ’s investments may be negatively affected. Ongoing armed conflicts between
Russia and Ukraine in Europe and among Israel, Hamas and other militant groups in the Middle East have caused and could
continue to cause significant market disruptions and volatility. The hostilities and sanctions resulting from those hostilities have
and could continue to have a significant impact on certain fund investments as well as fund performance and liquidity. Following
Russia’s invasion of Ukraine in 2022, Russian stocks lost all, or nearly all, of their market value. Other securities or markets
could be similarly affected by past or future geopolitical or other events or conditions. Furthermore, events involving limited
liquidity, defaults, non-performance or other adverse developments that affect one industry, such as the financial services
industry, or concerns or rumors about any events of these kinds, have in the past and may in the future lead to market-wide
liquidity problems, may spread to other industries, and could negatively affect the value and liquidity of the Fund’s investments.
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Raising the ceiling on U.S. government debt has become increasingly politicized. Any failure to increase the total amount that
the U.S. government is authorized to borrow could lead to a default on U.S. government obligations, with unpredictable conse-
quences for economies and markets in the U.S. and elsewhere. Recently, inflation and interest rates have been volatile and may
increase in the future. These circumstances could adversely affect the value and liquidity of the Fund’s investments, impair the
Fund’s ability to satisfy redemption requests, and negatively impact the Fund’s performance.

The United States and other countries are periodically involved in disputes over trade and other matters, which may result in
tariffs, investment restrictions and adverse impacts on affected companies and securities. For example, the United States has
imposed tariffs and other trade barriers on Chinese exports, has restricted sales of certain categories of goods to China, and
has established barriers to investments in China. Trade disputes may adversely affect the economies of the United States and its
trading partners, as well as companies directly or indirectly affected and financial markets generally. The United States govern-
ment has prohibited U.S. persons from investing in Chinese companies designated as related to the Chinese military. These and
possible future restrictions could limit the Fund’s opportunities for investment and require the sale of securities at a loss or
make them illiquid. Moreover, the Chinese government is involved in a longstanding dispute with Taiwan that has included
threats of invasion. If the political climate between the United States and China does not improve or continues to deteriorate, if
China were to attempt unification of Taiwan by force, or if other geopolitical conflicts develop or get worse, economies, markets
and individual securities may be severely affected both regionally and globally, and the value of the Fund’s assets may go down.

® |ssuer risk. The market price of a security held by the Fund can go up or down more than the market as a whole and can per-
form differently from the value of the market as a whole due to factors specifically relating to the security’s issuer, such as dis-
appointing earnings reports by the issuer, unsuccessful products or services, loss of major customers, changes in manage-
ment, corporate actions, negative perception in the marketplace, or major litigation or changes in government regulations
affecting the issuer or the competitive environment. An individual security may also be affected by factors relating to the indus-
try or sector of the issuer or the securities markets as a whole, and conversely an industry or sector or the securities markets
may be affected by a change in financial condition or other event affecting a single issuer. The Fund may experience a substan-
tial or complete loss on an individual security.

® Industry or sector focus risk. The Fund may be susceptible to an increased risk of loss, including losses due to events that
adversely affect the Fund’s investments more than the market as a whole, to the extent that the Fund may, from time to time,
have greater exposure to the securities of a particular issuer or issuers within the same industry or sector.

® Large capitalization company risk. Large capitalization companies may fall out of favor with investors based on market and
economic conditions. In addition, larger companies may not be able to attain the high growth rates of successful smaller com-
panies and may be less capable of responding quickly to competitive challenges and industry changes. As a result, the Fund’s
value may not rise as much as, or may fall more than, the value of funds that focus on companies with smaller market capital-
izations.

® Value investing risk. The value approach to investing involves the risk that stocks may remain undervalued for long periods,
undervaluation may become more severe, or perceived undervaluation may actually represent intrinsic value. Value stocks may
underperform the overall equity market for an extended period while the market favors growth stocks. A value stock may not
increase in price as anticipated by the Sub-Adviser if other investors fail to recognize the company’s value and bid up the price
or the factors that the Sub-Adviser believes will increase the price of the security do not occur or do not have the anticipated
effect. Value stocks may go in and out of favor over time and the Sub-Adviser may sell a security prior to the security realizing a
gain in connection with changed market perception regarding the value of the security.

® Foreign investments risk. The Fund’s investments in securities of foreign issuers or issuers with significant exposure to foreign
markets involve additional risk as compared to investments in U.S. securities or issuers with predominantly U.S. exposure,
such as less liquid, less transparent, less regulated and more volatile markets. The value of the Fund’s investments may decline
because of factors affecting the particular issuer as well as foreign markets and issuers generally, such as unfavorable or
unsuccessful government actions, reduction of government or central bank support, inadequate accounting standards and
auditing and financial recordkeeping requirements, lack of information, political, economic, financial or social instability, terror-
ism, armed conflicts and other geopolitical events, and the impact of tariffs and other restrictions on trade or economic sanc-
tions. Geopolitical or other events such as nationalization or expropriation could even cause the loss of the Fund’s entire invest-
ment in one or more countries. In addition, there may be significant obstacles to obtaining information necessary for
investigations into or litigation against issuers located in or operating in certain foreign markets, particularly emerging market
countries, and shareholders may have limited legal remedies.
The value of investments in securities denominated in foreign currencies increases or decreases as the rates of exchange
between those currencies and the U.S. dollar change. Currency conversion costs and currency fluctuations could erase invest-
ment gains or add to investment losses. Currency exchange rates can be volatile, and are affected by factors such as general
economic and political conditions, the actions of the U.S. and foreign governments or central banks, the imposition of currency
controls and speculation. The Fund may be unable or may choose not to hedge its foreign currency exposure.

The risks of foreign investments are heightened when investing in issuers in emerging market countries.
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o [lliquidity risk. Some assets held by the Fund may be or become impossible or difficult to sell, particularly during times of mar-
ket turmoil. These illiquid assets may also be difficult to value. Markets may become illiquid quickly. Markets may become illig-
uid when, for instance, there are few, if any, interested buyers or sellers or when dealers are unwilling or unable to make a mar-
ket for certain securities. As a general matter, dealers have been less willing to make markets in recent years. If the Fund is
forced to sell anilliquid asset to meet redemption requests or other cash needs, or to try to limit losses, the Fund may be forced
to sell at a substantial loss or may not be able to sell at all.

e Portfolio management risk. The value of your investment may decrease if the Sub-Adviser’s judgment about the attractiveness
or value of, or market trends affecting, a particular security, industry, sector or region, or about market movements, is incorrect
or does not produce the desired results, or if there are imperfections, errors or limitations in the models, tools and data used by
the Sub-Adviser. In addition, the Fund’s investment strategies or policies may change from time to time. Those changes may
not lead to the results intended by the Sub-Adviser and could have an adverse effect on the value or performance of the Fund.

® Valuation risk. The sales price the Fund could receive for any particular portfolio investment may differ from the Fund’s valua-
tion of the investment, particularly for securities that trade in thin or volatile markets or that are valued using a fair value meth-
odology. These differences may increase significantly and affect fund investments more broadly during periods of market vola-
tility. Investors who purchase or redeem fund shares on days when the Fund is holding fair-valued securities may receive fewer
or more shares or lower or higher redemption proceeds than they would have received if the Fund had not fair-valued securities
or had used a different valuation methodology. The Fund’s ability to value its investments may be impacted by technological
issues and/or errors by pricing services or other third party service providers. The valuation of the Fund’s investments involves
subjective judgment, which may prove to be incorrect.

® (Cybersecurity risk. Like other funds and business enterprises, the Fund, the Adviser, the Sub-Adviser and their service provid-
ers are subject to the risk of cyber incidents occurring from time to time. Cybersecurity incidents, whether intentionally caused
by third parties or otherwise, may allow an unauthorized party to gain access to fund assets, fund or customer data (including
private shareholder information) or proprietary information, cause the Fund, the Adviser, the Sub-Adviser and/or their service
providers (including, but not limited to, fund accountants, custodians, sub-custodians, transfer agents and financial intermedi-
aries) to suffer data breaches, data corruption or loss of operational functionality, or prevent fund investors from purchasing,
redeeming or exchanging shares, receiving distributions or receiving timely information regarding the Fund or their investment
in the Fund. The Fund, the Adviser, and the Sub-Adviser have limited ability to prevent or mitigate cybersecurity incidents affect-
ing third party service providers, and such third party service providers may have limited indemnification obligations to the
Fund, the Adviser, and/or the Sub-Adviser. Cybersecurity incidents may result in financial losses to the Fund and its sharehold-
ers, and substantial costs may be incurred in order to prevent or mitigate any future cybersecurity incidents. Issuers of securi-
ties in which the Fund invests are also subject to cybersecurity risks, and the value of these securities could decline if the issu-
ers experience cybersecurity incidents.

New ways to carry out cyber attacks continue to develop. There is a chance that some risks have not been identified or prepared
for, or that an attack may not be detected, which puts limitations on the Fund’s ability to plan for or respond to a cyber attack.

Fund Performance

The following bar chart and table provide some indication of the risks of choosing to invest in the Fund. The Fund’s Standard Class
has adopted the performance of ClearBridge Variable Large Cap Value Portfolio Class | (the “predecessor fund”) as the result of a
reorganization of the predecessor fund into the Standard Class of the Fund which took place on April 24, 2026 (the “Reorganization”).
The information shows: (a) how the Fund’s Standard Class shares investment results have varied from year to year; and (b) how the
average annual total returns of the Fund’s Standard Class shares compare with those of a broad measure of market performance. No
information is presented for Service Class shares of the Fund because the Service Class Service Class shares are new and were not
operational as of December 31, 2025. The bar chart shows performance of the Fund’s Standard Class shares, but does not reflect the
impact of variable contract expenses. If it did, returns would be lower than those shown. Performance in the average annual returns
table does not reflect the impact of variable contract expenses. Please note that the Fund’s past performance is not necessarily an
indication of how the Fund will perform in the future.
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Annual Returns (%)
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2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Year

Highest Quarterly Return ~ June 30,2020  15.03%
Lowest Quarterly Return ~ March 31,2020 -24.37%

Average Annual Total Returns for periods ended 12/31/25

1 year 5 years 10 years
LVIP ClearBridge Large Cap Value Fund -Class | shares 10.20% 10.11% 10.01%
Russell 3000 Index (reflects no deduction for fees, expenses or taxes) 1715%  13.15% 14.29%
Russell 1000 Value Index (reflects no deduction for fees, expenses or taxes) 15.91%  11.33% 10.53%
S&P 500 Index (reflects no deduction for fees, expenses or taxes) 17.88%  14.42% 14.82%
Investment Adviser and Sub-Adviser
Investment Adviser:  Lincoln Financial Investments Corporation (“LFI”)
Investment Sub-Adviser:  ClearBridge Investments, LLC (“ClearBridge”)
Portfolio Managers
ClearBridge
Portfolio Managers Company Title Experience with Fund*
Dmitry Khaykin Managing Director and Portfolio Manager Since 2007
Deepon Nag Director and Portfolio Manager Since 2023

*

Reflects Portfolio Manager’s experience with the predecessor fund

Purchase and Sale of Fund Shares

Fund shares are available as underlying investment options for variable life insurance and variable annuity products issued by The
Lincoln National Life Insurance Company (“Lincoln Life”), Lincoln Life & Annuity Company of New York (“LNY”), and unaffiliated
insurance companies. These insurance companies are the record owners of the separate accounts holding the Fund’s shares. You do
not buy, sell or exchange Fund shares directly — you choose investment options through your variable annuity contract or variable life
insurance policy. The insurance companies then cause the separate accounts to purchase and redeem Fund shares according to the
investment options you choose. Fund shares also may be available for investment by certain funds of the Lincoln Variable Insurance
Products Trust.

Tax Information

In general, contract owners are taxed only on Fund amounts they withdraw from their variable accounts. Contract owners should con-
sult their contract Prospectus for more information on the federal income tax consequences to them regarding their indirect invest-
ment in the Fund. Contract owners also may wish to consult with their own tax advisors as to the tax consequences of investments in
variable contracts and the Fund, including application of state and local taxes.
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Payments to Broker-Dealers and other Financial Intermediaries

Shares of the Fund are available only through the purchase of variable contracts issued by certain life insurance companies. Parties
related to the Fund (such as the Fund’s principal underwriter or investment adviser) may pay such insurance companies (or their
related companies) for the sale of Fund shares and related services. These payments may create a conflict of interest and may influ-
ence the insurance company to include the Fund as an investment option in its variable contracts. Such insurance companies (or their
related companies) may pay broker-dealers or other financial intermediaries (such as banks) for the sale and retention of variable con-
tracts that offer Fund shares. These payments may create a conflict of interest by influencing the broker-dealers or other financial
intermediaries to recommend variable contracts that offer Fund shares. The prospectus or other disclosure documents for the variable
contracts may contain additional information about these payments, if any. Ask your salesperson or visit your financial intermediary’s
website for more information.
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