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The portfolio managers may sell stocks from the fund’s portfolio if they believe a stock no longer meets their valuation criteria, a 
stock’s risk parameters outweigh its return opportunity, more attractive alternatives are identified or specific events alter a stock’s 
prospects.

Principal Risks
Loss of money is a risk of investing in the fund; at any given time your shares may be worth less than the price you paid for them. An 
investment in the fund is not a bank deposit, and it is not insured or guaranteed by the Federal Deposit Insurance Corporation (FDIC) 
or any other government agency.
• Mid Cap Stocks Risk – The medium-sized companies in which the fund invests may be more volatile and present greater risks 

than larger companies.
• Style Risk – If the market does not consider the individual stocks purchased by the fund to be undervalued, the value of the 

fund’s shares may decline, even if stock prices generally are rising.
• Foreign Securities Risk – The fund may invest in foreign securities, which can be riskier than investing in U.S. securities. 

Securities of foreign issuers may be less liquid, more volatile and harder to value than U.S. securities. 
• IPO Risk – The fund’s performance may be affected by investments in initial public offerings.
• Market Risk – The value of the fund’s shares will go up and down based on the performance of the companies whose securities it 

owns and other factors generally affecting the securities market. Market risks, including political, regulatory, economic and social 
developments, can affect the value of the fund’s investments. Natural disasters, public health emergencies, war, terrorism and 
other unforeseeable events may lead to increased market volatility and may have adverse long-term effects on world economies 
and markets generally.

• ESG Integration Risk – When the portfolio managers consider ESG data in addition to fundamental financial metrics to help 
them make an investment decision for the fund, the fund may perform differently than funds for which ESG data is not 
considered. Additionally, despite their consideration of ESG data, the portfolio managers may nonetheless invest in companies 
with weak, or exclude companies with strong, ESG characteristics if they conclude that other attributes of an investment outweigh 
ESG considerations. ESG data used by the portfolio managers often lacks standardization, consistency, and transparency, and for 
certain companies such data may not be available, complete, or accurate.

• Price Volatility Risk – The value of the fund’s shares may fluctuate significantly in the short term.
• Redemption Risk –The fund may need to sell securities at times it would not otherwise do so in order to meet shareholder 

redemption requests. Selling securities to meet such redemptions may cause the fund to experience a loss or increase the fund’s 
transaction costs. To the extent that an insurance company has a large position in the fund, the fund may experience relatively 
large redemptions if such insurance company reallocates its assets.  

Fund Performance
The following bar chart and table provide some indication of the risks of investing in the fund. The bar chart shows changes in the 
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Average Annual Total Returns 
For the calendar year ended December 31, 2022 1 year 5 years 10 years
Class I -1.19% 6.76% 11.01%
Class II -1.38% 6.61% 10.84%
Russell Midcap® Value Index
   (reflects no deduction for fees, expenses or taxes)

-12.03% 5.72% 10.10%

Portfolio Management
Investment Advisor   
American Century Investment Management, Inc.

Portfolio Managers    
Kevin Toney, CFA, Chief Investment Officer - Global Value Equity, Senior Vice President and Senior Portfolio Manager, has been a 
member of the team that manages the fund since 2004.
Michael Liss, CFA, CPA, Vice President and Senior Portfolio Manager, has been a member of the team that manages the fund since 
2004.
Brian Woglom, CFA, Vice President and Senior Portfolio Manager, has been a member of the team that manages the fund since 
2005.  
Nathan Rawlins, CFA, Portfolio Manager and Senior Investment Analyst, has been a member of the team that manages the fund 
since 2015.

Purchase and Sale of Fund Shares
The fund only offers shares through insurance company separate accounts. For instructions on how to purchase and redeem shares 
through your separate account, read the prospectus provided by your insurance company. Orders for fund shares will be priced at the 
net asset value next determined after the order is received in the form required by the agreement between the fund, its investment 
advisor and/or its distributor and the insurance company from which you have purchased your separate account. There are no sales 
commissions or redemption charges. However, certain sales or deferred sales charges and other charges may apply to the variable 
annuity or life insurance contracts. Those charges are disclosed in the separate account prospectus.  

Tax Information
Consult the prospectus of your insurance company separate account for a discussion of the tax status of your variable contract.
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Payments to Broker-Dealers and Other Financial Intermediaries
The fund is offered as an underlying investment option for variable annuity or life insurance contracts. The fund and its related 
companies pay the sponsoring insurance company and its related companies for distribution and other services. These payments may 
influence the insurance company to include the fund over another investment as an option in its products. Ask your salesperson or visit 
your insurance company’s website for more information.



Objectives, Strategies and Risks
What are the fund’s investment objectives?
The fund seeks long-term capital growth. Income is a secondary objective. 

What are the fund’s principal investment strategies?
Under normal market conditions, the portfolio managers will invest at least 80% of the fund’s net assets in equity securities of 
medium size companies. The fund may change this 80% policy only upon 60 days’ prior written notice to shareholders. The portfolio 
managers consider medium size companies to include those whose market capitalization at the time of purchase is within the 
capitalization range of the Russell 3000® Index, excluding the largest 100 such companies. The portfolio managers intend to manage 
the fund so that its weighted capitalization falls within the capitalization range of the members of the Russell Midcap® Index. Though 
market capitalization may change from time to time, as of February 28, 2023, the capitalization range of the Russell 3000® Index, 
excluding the largest 100 companies, and the Russell Midcap® Index, were approximately $5.4 million to $77.8 billion and $394.4 
million to $56.5 billion, respectively.

 
Equity securities include common stock, preferred stock, and equity-equivalent securities, such as securities 
convertible into common stock, stock futures contracts or stock index futures contracts.  

The portfolio managers look for stocks of companies that they believe are undervalued at the time of purchase. The managers use a 
value investment strategy that looks for companies that are temporarily out of favor in the market. The managers attempt to purchase 
the stocks of these undervalued companies and hold each stock until it has returned to favor in the market and the price has increased 
to, or is higher than a level the managers believe more accurately reflects the fair value of the company.
Companies may be undervalued due to market declines, poor economic conditions, actual or anticipated bad news regarding the issuer 
or its industry, or because they have been overlooked by the market. To identify these companies, the portfolio managers look for 
companies with earnings, cash flows and/or assets that may not accurately reflect the companies’ value as determined by the portfolio 
managers. The managers also may consider whether the companies’ securities have a favorable income-paying history and whether 
income payments are expected to continue or increase.  The portfolio managers use a variety of analytical research tools and 
techniques to help them make decisions about buying or holding securities of companies that meet their investment criteria and selling 
the securities of companies that do not. In addition to fundamental financial metrics, the portfolio managers may also consider 
environmental, social, and/or governance (ESG) data. However, the portfolio managers may not consider ESG data with respect to 
every investment decision and, even when such data is considered, they may conclude that other attributes of an investment outweigh 
ESG considerations when making decisions for the fund. 
The portfolio managers may sell stocks from the fund’s portfolio if they believe:
• a stock no longer meets their valuation criteria;
• a stock’s risk parameters outweigh its return opportunity;
• more attractive alternatives are identified; or
• specific events alter a stock’s prospects.
When the managers believe it is prudent, the fund may invest a portion of its assets in foreign securities, debt securities of companies, 
debt obligations of governments and their agencies, and other similar securities.
In the event of adverse market, economic, political, or other conditions, the fund may take temporary defensive positions that are 
inconsistent with the fund’s principal investment strategies. To the extent the fund assumes a defensive position, it may not achieve its 
investment objective.
A description of the policies and procedures with respect to the disclosure of the fund’s portfolio securities is available in the 
statement of additional information.
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What are the principal risks of investing in the fund?
Loss of money is a risk of investing in the fund; at any given time your shares may be worth less than the price you paid for them. An 
investment in the fund is not a bank deposit, and it is not insured or guaranteed by the Federal Deposit Insurance Corporation (FDIC) 
or any other government agency.
Mid cap stocks may involve greater risks because the value of securities of medium size, less well-known companies can be more 
volatile than that of relatively larger companies and can react differently to company, political, market and economic developments 
than the market as a whole and other types of stocks.
If the market does not consider the individual stocks purchased by the fund to be undervalued, the value of the fund’s shares may not 
rise as high as other funds and may in fact decline, even if stock prices generally are increasing.



Management
Who manages the fund?
The Board of Directors, investment advisor and fund management team play key roles in the management of the fund.

The Board of Directors
The Board of Directors is responsible for overseeing the advisor’s management and operations of the fund pursuant to the 
management agreement. In performing their duties, Board members receive detailed information about the fund and its advisor 
regularly throughout the year, and meet at least quarterly with management of the advisor to review reports about fund operations. The 
directors’ role is to provide oversight and not to provide day-to-day management. More than three-fourths of the directors are 
independent of the fund’s advisor. They are not employees, directors or officers of, and have no financial interest in, the advisor or any 
of its affiliated companies (other than as shareholders of American Century Investments funds), and they do not have any other 
affiliations, positions or relationships that would cause them to be considered “interested persons” under the Investment Company Act 
of 1940.  

The Investment Advisor





Additional Policies Affecting Your Investment
Purchase and Redemption of Shares
The fund only offers shares through insurance company separate accounts. For instructions on how to purchase and redeem shares 
through your separate account, read the prospectus provided by your insurance company. Orders for fund shares will be priced at the 
net asset value next determined after the order is received in the form required by the agreement between the fund, its investment 
advisor and/or its distributor and the insurance company from which you have purchased your separate account. There are no sales 
commissions or redemption charges. However, certain sales or deferred sales charges and other charges may apply to the variable 
annuity or life insurance contracts. Those charges are disclosed in the separate account prospectus.   
Under normal market conditions, the fund generally meets redemption requests through its holding of cash or cash equivalents or by 
selling portfolio securities. We reserve the right to pay part or all of the proceeds for certain large redemptions in readily marketable 
securities instead of cash. A description of the requirements for large redemptions is included in the statement of additional 
information. Additionally, the fund may consider interfund lending to meet redemption requests. The fund is more likely to use these 
other methods to meet large redemption requests or during times of market crisis.

Frequent Trading Practices
Frequent trading and other abusive trading practices may disrupt portfolio management strategies and harm fund performance. If the 
cumulative amount of frequent trading activity is significant relative to a fund’s net assets, the fund may incur trading costs that are 
higher than necessary as securities are first purchased then quickly sold to meet the redemption request. In such case, the fund’s 
performance could be negatively impacted by the increased trading costs created by frequent trading if the additional trading costs are 
significant.  
Because of the potentially harmful effects of abusive trading practices, the fund’s Board of Directors has approved American Century 
Investments’ abusive trading policies and procedures, which are designed to reduce the frequency and effect of these activities in our 
funds. These policies and procedures include monitoring trading activity, imposing trading restrictions on certain accounts, and using 
fair value pricing when current market prices are not readily available. Although these efforts are designed to discourage abusive 
trading practices, they cannot eliminate the possibility that such activity will occur. American Century Investments seeks to exercise 
its judgment in implementing these tools to the best of its ability in a manner that it believes is consistent with shareholder interests.
We may deem the sale of all or a substantial portion of a shareholder’s purchase of fund shares to be frequent trading if the sale is 
made:
• within seven days of the purchase; or
• within 30 days of the purchase, if it happens more than once per year.
The frequent trading limitations do not apply to the following types of transactions:
• purchases of shares through reinvested distributions (dividends and capital gains);
• redemption of shares to pay fund or account fees;
• transactions through automatic purchase or redemption plans.
In addition, American Century Investments reserves the right to accept purchases and exchanges in excess of the trading restrictions 
discussed above if it believes that such transactions would not be inconsistent with the best interests of fund shareholders or this 
policy.
American Century Investments’ policies do not permit us to enter into arrangements with fund shareholders that permit such 
shareholders to engage in frequent purchases and redemptions of fund shares. Shares of the fund are not sold directly to the public, but 
rather to insurance company separate accounts for the purpose of offering the fund as an investment option under variable annuity or 
variable life insurance products. Purchases and redemptions of fund shares held in omnibus arrangements with insurance companies 
are aggregated and presented to the fund on a net basis, inherently making it more difficult for the fund to identify abusive trading 
practices or the shareholder who is effecting the transaction. American Century Investments monitors aggregate trades placed in 
insurance company separate accounts, and works with each insurance company to identify investors engaging in abusive trading 
practices and impose restrictions to discourage such practices. Pursuant to Rule 22c-2 under the Investment Company Act of 1940, 
American Century Investments and each insurance company that uses an American Century Variable Portfolios, Inc. or American 
Century Variable Portfolios II, Inc. fund as an underlying investment vehicle has entered into an information sharing agreement that 
obligates the insurance company to: (i) provide certain information regarding shareholder transactions to American Century 
Investments upon its request; and (ii) impose restrictions on shareholder transactions when instructed by American Century 
Investments. Because American Century Investments relies on each insurance company to provide information and impose 



Small Distributions and Uncashed Distribution Checks 
Generally, dividends and distributions cannot be paid by check for an amount less than $50. Any such amount will be automatically 
reinvested in additional shares. The fund reserves the right to reinvest any dividend or distribution amount you elect to receive by 
check if your check is returned as undeliverable or if you do not cash your check within six months. Interest will not accrue on the 
amount of your uncashed check. We will reinvest your check into your account at the NAV on the day of reinvestment. When 
reinvested, those amounts are subject to the risk of loss like any other fund investment. We also reserve the right to change your 
election to receive dividends and distributions in cash after a check is returned undeliverable or uncashed for the six month period, and 
we may automatically reinvest all future dividends and distributions at the NAV on the date of the payment. 

Canceling a Transaction
American Century Investments will use its best efforts to honor your request to revoke a transaction instruction if your revocation 
request is received prior to the close of trading on the New York Stock Exchange (NYSE) (generally 4 p.m. Eastern time) on the trade 
date of the transaction.  Once processing has begun, or the NYSE has closed on the trade date, the transaction can no longer be 
canceled.  Each fund reserves the right to suspend the offering of shares for a period of time and to reject any specific investment 
(including a purchase by exchange). Additionally, we may refuse a purchase if, in our judgment, it is of a size that would disrupt the 
management of a fund.

Right to Change Policies
We reserve the right to change any stated investment requirement, including those that relate to purchases, exchanges and 
redemptions. In accordance with applicable law, we also may alter, add or discontinue any service or privilege. Changes may affect all 
investors or only those in certain classes or groups. In addition, from time to time we may waive a policy on a case-by-case basis, as 
the advisor deems appropriate.
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Share Price, Distributions and Taxes  
Share Price
American Century Investments will price the fund shares you purchase, exchange or redeem based on the net asset value (NAV) next 
determined after your order is received in good order by the fund’s transfer agent, or other financial intermediary with the authority to 
accept orders on the fund’s behalf. We determine the NAV of each fund as of the close of regular trading (usually 4 p.m. Eastern time) 



Distributions
Federal tax laws require the fund to make distributions to its shareholders in order to qualify as a regulated investment company. 
Qualification as a regulated investment company means the fund should not be subject to state or federal income tax on amounts 
distributed. The distributions generally consist of dividends and interest received by the fund, as well as capital gains realized by the 
fund on the sale of its investment securities. The fund generally expects to pay distributions of substantially all of its income, if any, 
quarterly. Distributions from realized capital gains, if any, are paid once a year in March. The fund may make more frequent 
distributions, if necessary, to comply with Internal Revenue Code provisions.

 
Capital gains are increases in the values of capital assets, such as stocks or bonds, from the time the assets are 
purchased.  

You will participate in fund distributions, when they are declared, starting on the next business day after your purchase is effective. 
For example, if you purchase shares on a day that a distribution is declared, you will not receive that distribution. If you redeem 
shares, you will receive any distribution declared on the day you redeem. If you redeem all shares, we will include any distributions 
received with your redemption proceeds.    
Provided that all shareholders agree, the fund may utilize the consent dividend provision of Internal Revenue Code Section 565 which 
treats the income earned by the fund as distributed to the shareholders as of the end of the taxable year.

Taxes
Consult the prospectus of your insurance company separate account for a discussion of the tax status of your variable contract.
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Multiple Class Information
The fund offers multiple classes of shares. All classes are offered exclusively to insurance companies to fund their obligations under 
the variable annuity and variable life contracts purchased by their clients.
Class I and Class II shares have different fees and expenses. Different fees and expenses will affect performance.
Except as described below, all classes of shares of the fund have identical voting, dividend, liquidation and other rights, preferences, 
terms and conditions. The only differences between the classes are (a) each class may be subject to different expenses specific to that 
class; (b) each class has a different identifying designation or name; (c) each class has exclusive voting rights with respect to matters 
solely affecting that class; and (d) each class may have different exchange privileges.

Rule 12b-1 Fees
Investment Company Act Rule 12b-1 permits mutual funds that adopt a written plan to pay certain expenses associated with the 
distribution of their shares out of fund assets. The fund’s Class II shares have a 12b-1 plan. Under the plan, the fund’s Class II pays the 
distributor an annual fee of 0.25% of Class II average net assets for distribution services, including past distribution services. The 
distributor pays all or a portion of such fees to the insurance companies that make Class II shares available. Because these fees are 
used to pay for services that are not related to prospective sales of the fund, the class will continue to make payments under its plan 
even if it is closed to new investors. Because these fees are paid out of the fund’s assets on an ongoing basis, over time these fees will 
increase the cost of your investment and may cost you more than paying other types of sales charges. For additional information about 
the plan and its terms, see Multiple Class Structure in the statement of additional information.
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Where to Find More Information
      
Annual and Semiannual Reports
Additional information about the fund’s investments is available in the fund’s annual and semiannual reports to shareholders. In the 
fund’s annual report, you will find a discussion of the market conditions and investment strategies that significantly affected the fund’s 
performance during its last fiscal year. This prospectus incorporates by reference the Report of Independent Registered Public 
Accounting Firm and the financial statements included in the fund’s annual report
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