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 Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its 
risks. You can find the fund’s prospectus, reports to shareholders, and other information about the fund online at the web 
addresses listed below. You can also get this information at no cost by calling or sending an email request. The fund’s 
prospectus and other information are also available from insurance companies through which shares of the fund may be 
purchased or sold. 

 

   
 Retail Investors

              www.americancentury.com/vpdocs         
1-800-345-2021 or 816-531-5575
prospectus@americancentury.com

Financial Professionals
www.americancentury.com/fadocs
1-800-345-6488
advisor_prospectus@americancentury.com

 

    
 This summary prospectus incorporates by reference the fund’s prospectus and statement of additional information (SAI), 

each dated May 1, 2021 (as supplemented at the time you receive this summary prospectus), as well as the Report of 
Independent Registered Public Accounting Firm and the financial statements included in the fund’s annual report to 
shareholders, dated December 31, 2020. The fund’s SAI and annual report may be obtained, free of charge, in the same 
manner as the prospectus.

 

Investment Objective
The fund seeks capital growth by investing in common stocks. Income is a secondary objective.

Fees and Expenses
The following table describes the fees and expenses you may pay if you buy and hold shares of the fund. The table does not include 
the fees and expenses associated with your variable annuity or variable life insurance contract. Had they been included, fees and 
expenses presented below would have been higher. For information regarding the fees and expenses associated with your variable 
annuity or variable life insurance contract, please refer to your insurance product prospectus.

 

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
 Class I Class II
Management Fee 0.70% 0.70%
Distribution and Service (12b-1) Fees None 0.25%
Other Expenses 0.00% 0.00%
Total Annual Fund Operating Expenses 0.70% 0.95%

Example    
The example below is intended to help you compare the costs of investing in the fund with the costs of investing in other mutual 
funds. The example does not include fees and expenses associated with your variable annuity or variable life insurance contract. Had 
they been included, fees and expenses would have been higher. The example assumes that you invest $10,000 in the fund for the time 
periods indicated and then redeem all of your shares at the end of those periods, that you earn a 5% return each year, and that the 
fund’s operating expenses remain the same. Although your actual costs may be higher or lower, based on these assumptions your costs 
would be:

 1 year 3 years 5 years 10 years
Class I $72 $224 $390 $871
Class II $97 $303 $526 $1,166



Portfolio Turnover          
The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher 
portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating expenses or 
in the example, affect the fund’s performance. During the most recent fiscal year, the fund’s portfolio turnover rate was 163% of the 
average value of its portfolio.

Principal Investment Strategies
In selecting stocks for the fund, the portfolio managers use quantitative and qualitative management techniques in a multi-step process. 
The managers evaluate stocks, primarily large capitalization, publicly-traded U.S. companies, based on an objective set of measures, 
including valuation, quality, growth, and sentiment. The portfolio managers use quantitative models to build a portfolio of stocks from 
the ranking described above that they believe will provide the optimal balance between risk and expected return. They also attempt to 
create a dividend yield that will be greater than that of the S&P 500® Index. Finally, the portfolio managers review the output of the 
quantitative model, considering factors such as risk management, transaction costs, and liquidity management.
The portfolio managers generally sell a stock when they believe it has become less attractive relative to other opportunities, its risk 
characteristics outweigh its return opportunity or specific events alter its prospects.

Principal Risks
• Style Risk – If at any time the market is not favoring the fund’s quantitative investment style, the fund’s gains may not be as big as, 

or its losses may be bigger than, those of other equity funds using different investment styles.
• Investment Process Risk – Stocks selected by the portfolio managers using quantitative models may perform differently than 

expected due to the portfolio managers’ judgments regarding the factors used in the models, the weight placed on each factor, 
changes from the factors’ historical trends, and technical issues with the construction and implementation of the models (including, 
for example, data problems and/or software or other implementation issues). There is no guarantee that the use of the quantitative 
model will result in effective investment decisions for the fund. Additionally, the commonality of portfolio holdings across 
quantitative investment managers may amplify losses.

• Benchmark Correlation Risk  – The fund’s performance will be similar to the performance of its benchmark, the S&P 500® Index. 
If the fund’s benchmark goes down, it is likely that the fund’s performance will go down.

• Low Dividend Yield Risk  – Although income is a secondary objective of the fund, if the stocks that make up the S&P 500® Index 
do not have a high dividend yield, then the fund’s dividend yield will not be high.

• 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, terrorism and other 
unforeseeable events may lead to increased market volatility and may have adverse long-term effects on world economies and 
markets generally.

• Public Health Emergency Risk  — A pandemic, caused by the infectious respiratory illness COVID-19, is causing market 
disruption and other economic impacts. Markets have experienced volatility, reduced liquidity, and increased trading costs. These 
events may continue to impact the fund and its underlying investments.

• 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.

• Principal Loss Risk – At any given time your shares may be worth less than the price you paid for them. In other words, it is 
possible to lose money by investing in the fund.

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.

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 
fund’s performance from year to year for Class I shares. The table shows how the fund’s average annual returns for the periods shown 
compared with those of a broad measure of market performance. Fees associated with your variable annuity or variable life insurance 
contract are not reflected in the chart or table below. Had they been included, returns presented below would have been lower. The 
fund’s past performance is not necessarily an indication of how the fund will perform in the future.
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Average Annual Total Returns    
For the calendar year ended December 31, 2020 1 year 5 years 10 years
Class I 11.81% 12.02% 11.64%
Class II 11.45% 11.74% 11.37%
Russell 1000® Value Index 1

   (reflects no deduction for fees, expenses or taxes)
2.80% 9.73% 10.49%

S&P 500® Index
   (reflects no deduction for fees, expenses or taxes)

18.40% 15.20% 13.87%

1 Effective July 1, 2020, the fund’s investment advisor has selected a different index for comparison purposes. The advisor believes the Russell 
1000® Value Index is more reflective of the fund’s strategy.

Portfolio Management
Investment Advisor  
American Century Investment Management, Inc.

Portfolio Managers   
Yulin Long, CFA, Vice President, Portfolio Manager and Senior Quantitative Analyst, has been a member of the team that manages 
the fund since 2005.
Steven Rossi, CFA, Portfolio Manager, has been a member of the team that manages the fund since 2020.

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.

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.
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