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Any opinions expressed in this report reflect those of the author as of the date of the report, and do not 
necessarily represent the opinions of American Century Investments® or any other person in the American 
Century Investments organization. Any such opinions are subject to change at any time based upon market or 
other conditions and American Century Investments disclaims any responsibility to update such opinions. 
These opinions may not be relied upon as investment advice and, because investment decisions made by 
American Century Investments funds are based on numerous factors, may not be relied upon as an indication 
of trading intent on behalf of any American Century Investments fund. Security examples are used for 
representational purposes only and are not intended as recommendations to purchase or sell securities. 
Performance information for comparative indices and securities is provided to American Century Investments 
by third party vendors. To the best of American Century Investments’ knowledge, such information is accurate 
at the time of printing. 



Fund Characteristics
JUNE 30, 2023
Types of Investments in Portfolio % of net assets
Common Stocks 97.2%
Short-Term Investments 3.5%
Other Assets and Liabilities (0.7)%

Top Five Countries % of net assets
France 18.6%
United Kingdom 15.1%
Japan 11.4%
Switzerland 6.9%
Netherlands 6.4%
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Shareholder Fee Example
Fund shareholders may incur two types of costs: (1) transaction costs, including sales charges 
(loads) on purchase payments and redemption/exchange fees; and (2) ongoing costs, including 
management fees; distribution and service (12b-1) fees; and other fund expenses. This example is 
intended to help you understand your ongoing costs (in dollars) of investing in your fund and to 
compare these costs with the ongoing cost of investing in other mutual funds.

The example is based on an investment of $1,000 made at the beginning of the period and held for 
the entire period from January 1, 2023 to June 30, 2023.

Actual Expenses

The table provides information about actual account values and actual expenses for each class. 
You may use the information, together with the amount you invested, to estimate the expenses that 
you paid over the period. First, identify the share class you own. Then 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 under the heading “Expenses Paid During Period” to estimate the expenses 
you paid on your account during this period.

Hypothetical Example for Comparison Purposes

The table also provides information about hypothetical account values and hypothetical expenses 
based on the actual expense ratio of each class of your fund and an assumed rate of return of 5% 
per year before expenses, which is not the actual return of a fund’s share class. 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 your fund and other funds. To do so, compare this 5% hypothetical example with the 
5% hypothetical examples that appear in the shareholder reports of the other funds.

Please note that the expenses shown in the table are meant to highlight your ongoing costs only 
and do not reflect any transactional costs, such as sales charges (loads) or redemption/exchange 
fees. Therefore, the table is useful in comparing ongoing costs only, and will not help you 
determine the relative total costs of owning different funds. In addition, if these transactional costs 
were included, your costs would have been higher.

Beginning
Account Value

1/1/23

Ending
Account Value

6/30/23

Expenses Paid
During Period(1)

1/1/23 - 6/30/23
Annualized

Expense Ratio(1)

Actual
Class I $1,000 $1,135.30 $5.51 1.04%
Class II $1,000 $1,133.80 $6.30 1.19%
Hypothetical
Class I $1,000 $1,019.64 $5.21 1.04%
Class II $1,000 $1,018.89 $5.96 1.19%

(1) Expenses are equal to the class's annualized expense ratio listed in the table above, multiplied by the 
average account value over the period, multiplied by 181, the number of days in the most recent fiscal 
half-year, divided by 365, to reflect the one-half year period. Annualized expense ratio reflects actual 
expenses, including any applicable fee waivers or expense reimbursements and excluding any acquired 
fund fees and expenses.
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Schedule of Investments
JUNE 30, 2023 (UNAUDITED)

COMMON STOCKS — 97.2%
Australia — 2.8%
CSL Ltd.  17,160 $ 3,177,669 
NEXTDC Ltd.(1)  200,252  1,688,679 

 4,866,348 
Belgium — 1.0%
KBC Group NV  25,550  1,783,410 
Canada — 5.0%
Aritzia, Inc.(1)(2)  35,230  978,116 
Canadian Pacific Kansas City Ltd.  35,070  2,832,603 
Element Fleet Management Corp.  99,440  1,514,776 
First Quantum Minerals Ltd.  50,360  1,191,381 
GFL Environmental, Inc.  58,210  2,258,548 

 8,775,424 
China — 1.5%
H World Group Ltd., ADR(1)  24,260  940,803 
Li Ning Co. Ltd.  193,500  1,044,935 
Tencent Holdings Ltd.  17,500  742,020 

 2,727,758 
Denmark — 4.3%
Novo Nordisk A/S, B Shares  44,106  7,124,870 
Vestas Wind Systems A/S(1)  17,330  460,758 

 7,585,628 
Finland — 0.2%
Neste Oyj  6,820  262,592 
France — 18.6%
Air Liquide SA  19,619  3,518,375 
Airbus SE  19,270  2,786,091 
Arkema SA  10,470  987,283 
Bureau Veritas SA  45,346  1,244,070 
Edenred  37,917  2,539,846 
EssilorLuxottica SA  5,890  1,110,678 
Hermes International  640  1,391,180 
L'Oreal SA  5,090  2,374,364 
LVMH Moet Hennessy Louis Vuitton SE  6,870  6,477,807 
Pernod Ricard SA  7,370  1,628,583 
Safran SA  12,350  1,935,365 
Schneider Electric SE  22,090  4,013,237 
Thales SA  9,520  1,426,371 
Valeo SA  66,410  1,427,103 

 32,860,353 
Germany — 6.2%
adidas AG  6,900  1,339,483 
HUGO BOSS AG  17,640  1,378,766 
Infineon Technologies AG  58,583  2,412,579 
Mercedes-Benz Group AG  22,320  1,796,566 
Puma SE  13,210  796,037 
SAP SE  14,170  1,935,727 

Shares Value
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Symrise AG  11,940 $ 1,251,939 
 10,911,097 

Hong Kong — 3.1%
AIA Group Ltd.  357,800  3,633,994 
Hong Kong Exchanges & Clearing Ltd.  20,400  772,936 
Techtronic Industries Co. Ltd.  101,500  1,109,964 

 5,516,894 
India — 0.7%
HDFC Bank Ltd.  58,930  1,222,963 
Indonesia — 0.7%
Bank Central Asia Tbk PT  2,104,800  1,290,870 
Ireland — 3.7%
Bank of Ireland Group PLC  89,570  855,164 
CRH PLC  31,060  1,713,497 
ICON PLC(1)  6,860  1,716,372 
Kerry Group PLC, A Shares  23,810  2,323,929 

 6,608,962 
Italy — 3.0%
Ferrari NV  12,140  3,969,147 
Prysmian SpA  29,620  1,238,818 

 5,207,965 
Japan — 11.4%
BayCurrent Consulting, Inc.  69,600  2,617,094 
Fast Retailing Co. Ltd.  9,200  2,359,568 
Hoya Corp.  17,400  2,082,191 
JMDC, Inc.  26,300  1,050,484 
Keyence Corp.  8,000  3,801,252 
Lasertec Corp.  7,300  1,103,151 
MonotaRO Co. Ltd.  124,300  1,587,362 
Murata Manufacturing Co. Ltd.  24,500  1,407,303 
Obic Co. Ltd.  10,400  1,669,286 
Seven & i Holdings Co. Ltd.  27,100  1,170,778 
Terumo Corp.  40,600  1,293,096 

 20,141,565 
Netherlands — 6.4%
Adyen NV(1)  1,358  2,351,605 
ASML Holding NV  7,950  5,766,364 
DSM-Firmenich AG(1)  15,905  1,711,603 
Heineken NV  13,490  1,387,265 

 11,216,837 
Singapore — 0.5%
Sea Ltd., ADR(1)  15,200  882,208 
Spain — 3.7%
Cellnex Telecom SA(1)  62,116  2,509,721 
Grifols SA(1)  69,020  885,446 
Iberdrola SA  243,061  3,174,086 

 6,569,253 
Sweden — 1.4%
Epiroc AB, A Shares  59,530  1,127,609 
Hexagon AB, B Shares  114,640  1,410,108 

 2,537,717 

Shares Value
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Switzerland — 6.9%
Alcon, Inc.  26,482 $ 2,197,009 
Julius Baer Group Ltd.  17,210  1,086,081 
Lonza Group AG  4,970  2,970,631 
On Holding AG, Class A(1)  42,480  1,401,840 
Sika AG  8,181  2,343,043 
Zurich Insurance Group AG  4,520  2,150,113 

 12,148,717 
Taiwan — 0.7%
Taiwan Semiconductor Manufacturing Co. Ltd.  71,000  1,311,605 
Thailand — 0.3%
Kasikornbank PCL  141,100  518,692 
United Kingdom — 15.1%
Ashtead Group PLC  19,950  1,383,150 
AstraZeneca PLC  40,440  5,797,244 
BP PLC  248,910  1,449,247 
Compass Group PLC  64,770  1,813,761 
Haleon PLC  318,530  1,307,395 
Halma PLC  38,210  1,106,001 
HSBC Holdings PLC  411,600  3,240,294 
London Stock Exchange Group PLC  32,929  3,504,743 
Melrose Industries PLC  208,200  1,341,450 
Reckitt Benckiser Group PLC  33,091  2,486,814 
Rentokil Initial PLC  137,930  1,078,434 
Segro PLC  70,300  641,123 
Whitbread PLC  34,406  1,481,060 

 26,630,716 
TOTAL COMMON STOCKS
(Cost $127,511,464)  171,577,574 
SHORT-TERM INVESTMENTS — 3.5%
Money Market Funds — 0.5%
State Street Institutional U.S. Government Money Market Fund, 
Premier Class  5,540  5,540 
State Street Navigator Securities Lending Government Money 
Market Portfolio(3)  793,510  793,510 

 799,050 
Repurchase Agreements — 3.0%
BMO Capital Markets Corp., (collateralized by various U.S. Treasury 
obligations, 4.25% - 4.50%, 5/15/38 - 11/15/40, valued at $858,044), 
in a joint trading account at 5.02%, dated 6/30/23, due 7/3/23 
(Delivery value $836,389)  836,039 
Fixed Income Clearing Corp., (collateralized by various U.S. 
Treasury obligations, 3.625%, 5/15/53, valued at $4,623,735), at 
5.04%, dated 6/30/23, due 7/3/23 (Delivery value $4,534,904)  4,533,000 

 5,369,039 
TOTAL SHORT-TERM INVESTMENTS
(Cost $6,168,089)  6,168,089 
TOTAL INVESTMENT SECURITIES — 100.7%
(Cost $133,679,553)  177,745,663 
OTHER ASSETS AND LIABILITIES — (0.7)%  (1,269,748) 
TOTAL NET ASSETS — 100.0% $ 176,475,915 

Shares Value
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MARKET SECTOR DIVERSIFICATION
(as a % of net assets)
Health Care 16.7%
Industrials 16.2%
Consumer Discretionary 16.1%
Financials 14.9%
Information Technology 13.4%
Consumer Staples 7.2%
Materials 7.2%
Communication Services 2.3%
Utilities 1.8%
Energy 1.0%
Real Estate 0.4%
Short-Term Investments 3.5%
Other Assets and Liabilities (0.7)%

NOTES TO SCHEDULE OF INVESTMENTS
ADR – American Depositary Receipt

(1) Non-income producing.
(2) Security, or a portion thereof, is on loan. At the period end, the aggregate value of securities on loan was 

$754,479. The amount of securities on loan indicated may not correspond with the securities on loan 
identified because securities with pending sales are in the process of recall from the brokers. 

(3) Investment of cash collateral from securities on loan. At the period end, the aggregate value of the 
collateral held by the fund was $793,510.

See Notes to Financial Statements.
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Statement of Assets and Liabilities
JUNE 30, 2023 (UNAUDITED)
Assets
Investment securities, at value (cost of $132,886,043) — including $754,479 of 
securities on loan $ 176,952,153 
Investment made with cash collateral received for securities on loan, at value (cost of 
$793,510)  793,510 
Total investment securities, at value (cost of $133,679,553)  177,745,663 
Receivable for capital shares sold  6,197 
Receivable for foreign withholding tax recoveries  74,155 
Dividends and interest receivable  562,930 
Securities lending receivable  397 
Other assets  12,408 

 178,401,750 

Liabilities
Foreign currency overdraft payable, at value (cost of $109,565)  109,383 
Payable for collateral received for securities on loan  793,510 
Payable for investments purchased  595,786 
Payable for capital shares redeemed  163,741 
Accrued management fees  134,247 
Distribution fees payable  7,857 
Accrued foreign taxes  58,647 
Accrued foreign withholding tax reclaim expenses  62,664 

 1,925,835 

Net Assets $ 176,475,915 

Net Assets Consist of:
Capital (par value and paid-in surplus) $ 139,146,087 
Distributable earnings (loss)  37,329,828 

$ 176,475,915 

Net Assets Shares Outstanding Net Asset Value Per Share
Class I, $0.01 Par Value  $137,947,439  12,932,829 $10.67
Class II, $0.01 Par Value  $38,528,476  3,616,153 $10.65

See Notes to Financial Statements.
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Statement of Operations
FOR THE SIX MONTHS ENDED JUNE 30, 2023 (UNAUDITED)
Investment Income (Loss)
Income:
Dividends (net of foreign taxes withheld of $200,738) $ 1,912,683 
Foreign withholding tax recoveries  246,547 
Interest  72,822 
Securities lending, net  8,130 

 2,240,182 

Expenses:
Management fees  888,715 
Distribution fees - Class II  46,844 
Directors' fees and expenses  2,847 
Foreign withholding tax reclaim expenses  63,264 
Other expenses  3,545 

 1,005,215 
Fees waived(1)  (85,609) 

 919,606 

Net investment income (loss)  1,320,576 

Realized and Unrealized Gain (Loss)
Net realized gain (loss) on:
Investment transactions (net of foreign tax expenses paid (refunded) of $3,084)  (1,315,466) 
Foreign currency translation transactions  (51,911) 

 (1,367,377) 

Change in net unrealized appreciation (depreciation) on:
Investments (includes (increase) decrease in accrued foreign taxes of $(2,767))  21,445,076 
Translation of assets and liabilities in foreign currencies  9,018 

 21,454,094 

Net realized and unrealized gain (loss)  20,086,717 

Net Increase (Decrease) in Net Assets Resulting from Operations $ 21,407,293 

(1) Amount consists of $66,871 and $18,738 for Class I and Class II, respectively.

See Notes to Financial Statements.
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Statement of Changes in Net Assets
SIX MONTHS ENDED JUNE 30, 2023 (UNAUDITED) AND YEAR ENDED DECEMBER 31, 2022
Increase (Decrease) in Net Assets June 30, 2023 December 31, 2022
Operations
Net investment income (loss) $ 1,320,576 $ 2,183,256 
Net realized gain (loss)  (1,367,377)  (6,354,665) 
Change in net unrealized appreciation (depreciation)  21,454,094  (51,428,120) 
Net increase (decrease) in net assets resulting from 
operations  21,407,293  (55,599,529) 

Distributions to Shareholders
From earnings:

Class I  (1,807,947)  (22,559,900) 
Class II  (457,928)  (6,497,244) 

Decrease in net assets from distributions  (2,265,875)  (29,057,144) 

Capital Share Transactions
Net increase (decrease) in net assets from capital share 
transactions (Note 5)  (3,856,815)  19,660,016 

Net increase (decrease) in net assets  15,284,603  (64,996,657) 

Net Assets
Beginning of period  161,191,312  226,187,969 
End of period $ 176,475,915 $ 161,191,312 

See Notes to Financial Statements.
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Notes to Financial Statements
JUNE 30, 2023 (UNAUDITED)

1. Organization

American Century Variable Portfolios, Inc. (the corporation) is registered under the Investment Company Act 
of 1940, as amended (the 1940 Act), as an open-end management investment company and is organized as a 
Maryland corporation. VP International Fund (the fund) is one fund in a series issued by the corporation. The 
fund’s investment objective is to seek capital growth. The fund offers Class I and Class II.

2. Significant Accounting Policies

The following is a summary of significant accounting policies consistently followed by the fund in preparation 
of its financial statements. The fund is an investment company and follows accounting and reporting guidance 
in accordance with accounting principles generally accepted in the United States of America. This may require 
management to make certain estimates and assumptions at the date of the financial statements. Actual results 
could differ from these estimates. Management evaluated the impact of events or transactions occurring 
through the date the financial statements were issued that would merit recognition or disclosure.

Investment Valuations — The fund determines the fair value of its investments and computes its net asset 
value (NAV) per share at the close of regular trading (usually 4 p.m. Eastern time) on the New York Stock 
Exchange (NYSE) on each day the NYSE is open. The value of investments of the fund is determined by 
American Century Investment Management, Inc. (ACIM) (the investment advisor), as the valuation designee, 
pursuant to its valuation policies and procedures. The Board of Directors oversees the valuation designee and 
reviews its valuation policies and procedures at least annually.  

Equity securities that are listed or traded on a domestic securities exchange are valued at the last reported 
sales price or at the official closing price as provided by the exchange. Equity securities traded on foreign 
securities exchanges are generally valued at the closing price of such securities on the exchange where 
primarily traded or at the close of the NYSE, if that is earlier. If no last sales price is reported, or if local 
convention or regulation so provides, the mean of the latest bid and asked prices may be used. Securities 
traded over-the-counter are valued at the mean of the latest bid and asked prices, the last sales price, or the 
official closing price. Equity securities initially expressed in local currencies are translated into U.S. dollars at 
the mean of the appropriate currency exchange rate at the close of the NYSE as provided by an independent 
pricing service.

Open-end management investment companies are valued at the reported NAV per share. Repurchase 
agreements are valued at cost, which approximates fair value.

If the valuation designee determines that the market price for a portfolio security is not readily available or is 
believed by the valuation designee to be unreliable, such security is valued at fair value as determined in good 
faith by the valuation designee, in accordance with its policies and procedures. Circumstances that may cause 
the fund to determine that market quotations are not available or reliable include, but are not limited to: when 
there is a significant event subsequent to the market quotation; trading in a security has been halted during 
the trading day; or trading in a security is insufficient or did not take place due to a closure or holiday.

The valuation designee monitors for significant events occurring after the close of an investment’s primary 
exchange but before the fund’s NAV per share is determined. Significant events may include, but are not 
limited to: corporate announcements and transactions; regulatory news, governmental action and political 
unrest that could impact a specific investment or an investment sector; or armed conflicts, natural disasters 
and similar events that could affect investments in a specific country or region. The valuation designee also 
monitors for significant fluctuations between domestic and foreign markets, as evidenced by the U.S. market 
or such other indicators that it deems appropriate. The valuation designee may apply a model-derived factor to 
the closing price of equity securities traded on foreign securities exchanges. The factor is based on 
observable market data as provided by an independent pricing service.
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Security Transactions — Security transactions are accounted for as of the trade date. Net realized gains and 
losses are determined on the identified cost basis, which is also used for federal income tax purposes. Certain 
countries impose taxes on realized gains on the sale of securities registered in their country. The fund records 
the foreign tax expense, if any, on an accrual basis. The foreign tax expense on realized gains and unrealized 
appreciation reduces the net realized gain (loss) on investment transactions and net unrealized appreciation 
(depreciation) on investments, respectively.

Investment Income — Dividend income less foreign taxes withheld, if any, is recorded as of the ex-dividend 
date. Distributions received on securities that represent a return of capital or long-term capital gain are 
recorded as a reduction of cost of investments and/or as a realized gain. The fund may estimate the 
components of distributions received that may be considered nontaxable distributions or long-term capital gain 
distributions for income tax purposes. Interest income is recorded on the accrual basis and includes accretion 
of discounts and amortization of premiums. Securities lending income is net of fees and rebates earned by the 
lending agent for its services. Foreign withholding tax recoveries represent the receipt of certain European 
Union (EU) withholding taxes previously withheld. The fund will record any EU reclaims only when certainty 
exists as to the likelihood of receipt.

Foreign Currency Translations — All assets and liabilities initially expressed in foreign currencies are 
translated into U.S. dollars at prevailing exchange rates at period end. The fund may enter into spot foreign 
currency exchange contracts to facilitate transactions denominated in a foreign currency. Purchases and sales 
of investment securities, dividend and interest income, spot foreign currency exchange contracts, and 
expenses are translated at the rates of exchange prevailing on the respective dates of such transactions. Net 
realized and unrealized foreign currency exchange gains or losses related to investment securities are a 
component of net realized gain (loss) on investment transactions and change in net unrealized appreciation 
(depreciation) on investments, respectively.

Repurchase Agreements — The fund may enter into repurchase agreements with institutions that ACIM has 
determined are creditworthy pursuant to criteria adopted by the Board of Directors. The fund requires that the 
collateral, represented by securities, received in a repurchase transaction be transferred to the custodian in a 
manner sufficient to enable the fund to obtain those securities in the event of a default under the repurchase 
agreement. ACIM monitors, on a daily basis, the securities transferred to ensure the value, including accrued 
interest, of the securities under each repurchase agreement is equal to or greater than amounts owed to the 
fund under each repurchase agreement.

Joint Trading Account — Pursuant to an Exemptive Order issued by the Securities and Exchange 
Commission, the fund, along with certain other funds in the American Century Investments family of funds, 
may transfer uninvested cash balances into a joint trading account. These balances are invested in one or 
more repurchase agreements that are collateralized by U.S. Treasury or Agency obligations.

Income Tax Status — It is the fund's policy to distribute substantially all net investment income and net 
realized gains to shareholders and to otherwise qualify as a regulated investment company under provisions 
of the Internal Revenue Code. Accordingly, no provision has been made for income taxes. The fund files U.S. 
federal, state, local and non-U.S. tax returns as applicable. The fund's tax returns are subject to examination 
by the relevant taxing authority until expiration of the applicable statute of limitations, which is generally three 
years from the date of filing but can be longer in certain jurisdictions. At this time, management believes there 
are no uncertain tax positions which, based on their technical merit, would not be sustained upon examination 
and for which it is reasonably possible that the total amounts of unrecognized tax benefits will significantly 
change in the next twelve months.

Multiple Class — All shares of the fund represent an equal pro rata interest in the net assets of the class to 
which such shares belong, and have identical voting, dividend, liquidation and other rights and the same terms 
and conditions, except for class specific expenses and exclusive rights to vote on matters affecting only 
individual classes. Income, non-class specific expenses, and realized and unrealized capital gains and losses 
of the fund are allocated to each class of shares based on their relative net assets.

Distributions to Shareholders — Distributions from net investment income and net realized gains, if any, are 
generally declared and paid annually.

Indemnifications — Under the corporation’s organizational documents, its officers and directors are 
indemnified against certain liabilities arising out of the performance of their duties to the fund. In addition, in 
the normal course of business, the fund enters into contracts that provide general indemnifications. The 
maximum exposure under these arrangements is unknown as this would involve future claims that may be 
made against a fund. The risk of material loss from such claims is considered by management to be remote.
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Securities Lending — Securities are lent to qualified financial institutions and brokers. State Street Bank & 
Trust Co. serves as securities lending agent to the fund pursuant to a Securities Lending Agreement. The 
lending of securities exposes the fund to risks such as: the borrowers may fail to return the loaned securities, 
the borrowers may not be able to provide additional collateral, the fund may experience delays in recovery of 
the loaned securities or delays in access to collateral, or the fund may experience losses related to the 
investment collateral. To minimize certain risks, loan counterparties pledge collateral in the form of cash and/
or securities. The lending agent has agreed to indemnify the fund in the case of default of any securities 
borrowed. Cash collateral received is invested in the State Street Navigator Securities Lending Government 
Money Market Portfolio, a money market mutual fund registered under the 1940 Act. The loans may also be 
secured by U.S. government securities in an amount at least equal to the market value of the securities 
loaned, plus accrued interest and dividends, determined on a daily basis and adjusted accordingly. By lending 
securities, the fund seeks to increase its net investment income through the receipt of interest and fees. Such 
income is reflected separately within the Statement of Operations. The value of loaned securities and related 
collateral outstanding at period end, if any, are shown on a gross basis within the Schedule of Investments 
and Statement of Assets and Liabilities.

The following table reflects a breakdown of transactions accounted for as secured borrowings, the gross 
obligation by the type of collateral pledged, and the remaining contractual maturity of those transactions as of 
June 30, 2023.

Remaining Contractual Maturity of Agreements
Overnight and

Continuous <30 days
Between

30 & 90 days >90 days Total
Securities Lending Transactions(1)

Common Stocks $ 793,510  —  —  — $ 793,510 
Gross amount of recognized liabilities for securities lending transactions $ 793,510 

(1) Amount represents the payable for cash collateral received for securities on loan. This will generally be 
in the Overnight and Continuous column as the securities are typically callable on demand.

3. Fees and Transactions with Related Parties

Certain officers and directors of the corporation are also officers and/or directors of American Century 
Companies, Inc. (ACC). The corporation's investment advisor, ACIM, the corporation's distributor, American 
Century Investment Services, Inc. (ACIS), and the corporation's transfer agent, American Century Services, 
LLC, are wholly owned, directly or indirectly, by ACC. 

Management Fees — The corporation has entered into a management agreement with ACIM, under which 
ACIM provides the fund with investment advisory and management services in exchange for a single, unified 
management fee (the fee) per class. The agreement provides that ACIM will pay all expenses of managing 
and operating the fund, except brokerage expenses, taxes, interest, fees and expenses of the independent 
directors (including legal counsel fees), extraordinary expenses, and expenses incurred in connection with the 
provision of shareholder services and distribution services under a plan adopted pursuant to Rule 12b-1 under 
the 1940 Act. The fee is computed and accrued daily based on each class's daily net assets and paid monthly 
in arrears. The difference in the fee among the classes is a result of their separate arrangements for non-Rule 
12b-1 shareholder services. It is not the result of any difference in advisory or custodial fees or other expenses 
related to the management of the fund's assets, which do not vary by class. The rate of the fee is determined 
by applying a fee rate calculation formula. This formula takes into account the fund's assets as well as certain 
assets, if any, of other clients of the investment advisor outside the American Century Investments family of 
funds (such as subadvised funds and separate accounts), as well as exchange-traded funds managed by the 
investment advisor, that use very similar investment teams and strategies (strategy assets). From January 1, 
2023 through July 31, 2023, the investment advisor agreed to waive 0.10% of the fund's management 
fee. Effective August 1, 2023, the investment advisor agreed to increase the amount of the waiver from 0.10% 
to 0.11% of the fund's management fee. The investment advisor expects this waiver to continue until July 31, 
2024 and cannot terminate it prior to such date without the approval of the Board of Directors.
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The management fee schedule range and the effective annual management fee before and after waiver for 
each class for the period ended June 30, 2023 are as follows: 

Effective Annual Management Fee
Management Fee 
Schedule Range Before Waiver After Waiver

Class I 1.00% to 1.06% 1.06% 0.96%
Class II 0.90% to 0.96% 0.96% 0.86%

Distribution Fees — The Board of Directors has adopted the Master Distribution Plan (the plan) for Class II, 
pursuant to Rule 12b-1 of the 1940 Act. The plan provides that Class II will pay ACIS an annual distribution 
fee equal to 0.25%. The fee is computed and accrued daily based on the Class II daily net assets and paid 
monthly in arrears. The distribution fee provides compensation for expenses incurred in connection with 
distributing shares of Class II including, but not limited to, payments to brokers, dealers, and financial 
institutions that have entered into sales agreements with respect to shares of the fund. Fees incurred under 
the plan during the period ended June 30, 2023 are detailed in the Statement of Operations.

Directors' Fees and Expenses — The Board of Directors is responsible for overseeing the investment 
advisor’s management and operations of the fund. The directors receive detailed information about the fund 
and its investment advisor regularly throughout the year, and meet at least quarterly with management of the 
investment advisor to review reports about fund operations. The fund's officers do not receive compensation 
from the fund.

Foreign Withholding Tax Reclaim Expenses — The fund may file withholding tax reclaims in certain 
jurisdictions to recover a portion of amounts previously withheld. The fund may incur expenses in association 
with recovery of such taxes. The impact of foreign withholding tax reclaim expenses to the annualized ratio of 
operating expenses to average net assets was 0.07% for the period ended June 30, 2023.

Interfund Transactions — The fund may enter into security transactions with other American Century 
Investments funds and other client accounts of the investment advisor, in accordance with the 1940 Act rules 
and procedures adopted by the Board of Directors. The rules and procedures require, among other things, 
that these transactions be effected at the independent current market price of the security. There were no 
interfund transactions during the period.

4. Investment Transactions

Purchases and sales of investment securities, excluding short-term investments, for the period ended June 
30, 2023 were $37,549,569 and $47,000,476, respectively.

5. Capital Share Transactions

Transactions in shares of the fund were as follows:

Six months ended
June 30, 2023

Year ended
December 31, 2022

Shares Amount Shares Amount
Class I/Shares Authorized  200,000,000  200,000,000 
Sold  956,493 $ 9,986,329  1,091,781 $ 11,182,450 
Issued in reinvestment of distributions  179,182  1,807,947  2,010,686  22,559,900 
Redeemed  (1,442,745)  (14,883,621)  (1,691,407)  (17,745,429) 

 (307,070)  (3,089,345)  1,411,060  15,996,921 
Class II/Shares Authorized  100,000,000  100,000,000 
Sold  119,857  1,241,599  201,701  2,111,733 
Issued in reinvestment of distributions  45,384  457,928  579,594  6,497,244 
Redeemed  (238,109)  (2,466,997)  (492,230)  (4,945,882) 

 (72,868)  (767,470)  289,065  3,663,095 
Net increase (decrease)  (379,938) $ (3,856,815)  1,700,125 $ 19,660,016 
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6. Fair Value Measurements

The fund's investments valuation process is based on several considerations and may use multiple inputs to 
determine the fair value of the investments held by the fund. In conformity with accounting principles generally 
accepted in the United States of America, the inputs used to determine a valuation are classified into three 
broad levels.  

• Level 1 valuation inputs consist of unadjusted quoted prices in an active market for identical investments.

• Level 2 valuation inputs consist of direct or indirect observable market data (including quoted prices for 
comparable investments, evaluations of subsequent market events, interest rates, prepayment speeds, 
credit risk, etc.). These inputs also consist of quoted prices for identical investments initially expressed in 
local currencies that are adjusted through translation into U.S. dollars.  

• Level 3 valuation inputs consist of unobservable data (including a fund’s own assumptions).

The level classification is based on the lowest level input that is significant to the fair valuation measurement. 
The valuation inputs are not necessarily an indication of the risks associated with investing in these securities 
or other financial instruments.

The following is a summary of the level classifications as of period end. The Schedule of Investments provides 
additional information on the fund's portfolio holdings.

Level 1 Level 2 Level 3
Assets
Investment Securities
Common Stocks $ 7,199,771 $ 164,377,803  — 
Short-Term Investments  799,050  5,369,039  — 

$ 7,998,821 $ 169,746,842  — 

7. Risk Factors

The value of the fund’s shares will go up and down, sometimes rapidly or unpredictably, based on the 
performance of the securities owned by the fund 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.

There are certain risks involved in investing in foreign securities. These risks include those resulting from 
political events (such as civil unrest, national elections and imposition of exchange controls), social and 
economic events (such as labor strikes and rising inflation), and natural disasters. Securities of foreign issuers 
may be less liquid and more volatile. Investing in emerging markets or a significant portion of assets in one 
country or region may accentuate these risks.

8. Federal Tax Information

The book-basis character of distributions made during the year from net investment income or net realized 
gains may differ from their ultimate characterization for federal income tax purposes. These differences reflect 
the differing character of certain income items and net realized gains and losses for financial statement and 
tax purposes, and may result in reclassification among certain capital accounts on the financial statements.

As of period end, the components of investments for federal income tax purposes were as follows:

Federal tax cost of investments $ 134,004,823 
Gross tax appreciation of investments $ 49,868,537 
Gross tax depreciation of investments  (6,127,697) 
Net tax appreciation (depreciation) of investments $ 43,740,840 
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The difference between book-basis and tax-basis unrealized appreciation (depreciation) is attributable 
primarily to the tax deferral of losses on wash sales.

As of December 31, 2022, the fund had accumulated short-term capital losses of $(6,179,913), which 
represent net capital loss carryovers that may be used to offset future realized capital gains for federal income 
tax purposes. The capital loss carryovers may be carried forward for an unlimited period. Future capital loss 
carryover utilization in any given year may be subject to Internal Revenue Code limitations.
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Financial Highlights

Class I
2023(3) $9.53 0.08 1.20 1.28 (0.14) — (0.14) $10.67 13.53% 1.04%(4) 1.14%(4) 1.58%(4) 1.48%(4) 22%  $137,947 
2022 $14.86 0.13 (3.51) (3.38) (0.17) (1.78) (1.95) $9.53 (24.75)% 1.10% 1.20% 1.29% 1.19% 40%  $126,117 
2021 $14.10 0.14 1.05 1.19 (0.02) (0.41) (0.43) $14.86 8.75% 1.04% 1.29% 0.92% 0.67% 47%  $175,756 
2020 $11.50 0.02 2.81 2.83 (0.06) (0.17) (0.23) $14.10 25.88% 1.00% 1.36% 0.21% (0.15)% 59%  $175,606 
2019 $9.54 0.05 2.56 2.61 (0.09) (0.56) (0.65) $11.50 28.42% 1.03% 1.37% 0.52% 0.18% 65%  $143,094 
2018 $12.18 0.09 (1.79) (1.70) (0.15) (0.79) (0.94) $9.54 (15.22)% 1.04% 1.37% 0.78% 0.45% 66%  $117,384 
Class II
2023(3) $9.51 0.07 1.20 1.27 (0.13) — (0.13) $10.65 13.38% 1.19%(4) 1.29%(4) 1.43%(4) 1.33%(4) 22%  $38,528 
2022 $14.83 0.12 (3.51) (3.39) (0.15) (1.78) (1.93) $9.51 (24.86)% 1.25% 1.35% 1.14% 1.04% 40%  $35,074 
2021 $14.07 0.11 1.06 1.17 —(5) (0.41) (0.41) $14.83 8.60% 1.19% 1.44% 0.77% 0.52% 47%  $50,432 
2020 $11.48 0.01 2.79 2.80 (0.04) (0.17) (0.21) $14.07 25.65% 1.15% 1.51% 0.06% (0.30)% 59%  $48,151 
2019 $9.53 0.04 2.55 2.59 (0.08) (0.56) (0.64) $11.48 28.14% 1.18% 1.52% 0.37% 0.03% 65%  $41,227 
2018 $12.16 0.07 (1.78) (1.71) (0.13) (0.79) (0.92) $9.53 (15.29)% 1.19% 1.52% 0.63% 0.30% 66%  $36,919 

For a Share Outstanding Throughout the Years Ended December 31 (except as noted)
Per-Share Data Ratios and Supplemental Data

Income From Investment Operations*: Distributions From: Ratio to Average Net Assets of:

Net Asset
Value,

Beginning
of Period

Net
Investment

Income
(Loss)(1)

Net
Realized

and
Unrealized
Gain (Loss)

Total From
Investment
Operations

Net
Investment

Income

Net
Realized

Gains
Total

Distributions

Net 
Asset
Value,
End

of Period
Total

Return(2)
Operating
Expenses

Operating
Expenses

(before
expense
waiver)

Net
Investment

Income
(Loss)

Net
Investment

Income
(Loss)
(before

expense
waiver)

Portfolio
Turnover

Rate

Net
Assets,
End of
Period

(in
thousands)



Notes to Financial Highlights
(1) Computed using average shares outstanding throughout the period.
(2) Total returns are calculated based on the net asset value of the last business day. Total returns for periods less than one year are not annualized. The total returns presented do not include the fees and 

charges assessed with investments in variable insurance products, those charges are disclosed in the separate account prospectus. The inclusion of such fees and charges would lower total return.
(3) Six months ended June 30, 2023 (unaudited).
(4) Annualized.
(5) Per-share amount was less than $0.005.
*The amount shown for a share outstanding throughout the period may not correlate with the Statement of Operations or precisely reflect the class expense differentials due to the timing of transactions in 
shares of the fund in relation to income earned and/or fluctuations in the fair value of the fund's investments.

See Notes to Financial Statements.



Approval of Management Agreement
At a meeting held on June 28, 2023, the Fund’s Board of Directors (the "Board") unanimously 
approved the renewal of the management agreement pursuant to which American Century 
Investment Management, Inc. (the “Advisor”) acts as the investment advisor for the Fund. Under 
the Investment Company Act of 1940 (the “Investment Company Act”), contracts for investment 
advisory services are required to be reviewed, evaluated, and approved by a majority of a fund’s 
Directors, including a majority of the independent Directors, each year.  

Prior to its consideration of the renewal of the management agreement, the Directors requested 
and reviewed data and information compiled by the Advisor and certain independent data providers 
concerning the Fund. This review was in addition to the oversight and evaluation undertaken by the 
Board and its committees on a continual basis and the information received was supplemental to 
the information that the Board and its committees receive and consider over time.  

In connection with its consideration of the renewal of the management agreement, the Board’s 
review and evaluation of the services provided by the Advisor and its affiliates included, but was 
not limited to 

• the nature, extent, and quality of investment management, shareholder services, 
distribution services, and other services provided to the Fund;  

• the wide range of programs and services the Advisor and other service providers provide 
to the Fund and its shareholders on a routine and non-routine basis; 

• the Fund’s investment performance compared to appropriate benchmarks and/or peer 
groups of other mutual funds with similar investment objectives and strategies; 

• the cost of owning the Fund compared to the cost of owning similarly-managed funds; 
• the Advisor’s compliance policies, procedures, and regulatory experience and those of 

certain other service providers;
• the Advisor’s strategic plans, generally, and with respect to areas of heightened 

regulatory interest in the mutual fund industry and certain recent geopolitical and other 
issues;

• the Advisor’s business continuity plans, vendor management practices, and information 
security practices;  

• the cost of services provided to the Fund, the profitability of the Fund to the Advisor, and 
the Advisor’s financial results of operation;

• possible economies of scale associated with the Advisor’s management of the Fund;
• any collateral benefits derived by the Advisor from the management of the Fund;
• fees and expenses associated with any investment by the Fund in other funds;
• payments to intermediaries by the Fund and the Advisor and services provided by 

intermediaries in connection therewith; and 
• services provided and charges to the Advisor's other investment management clients.

The Board held two meetings to consider the renewal. The independent Directors also met in 
private session multiple times to review and discuss the information provided in response to their 
request. The independent Directors held active discussions with the Advisor regarding the renewal 
of the management agreement, requesting supplemental information, and reviewing information 
provided by the Advisor in response thereto. The independent Directors had the benefit of the 
advice of their independent counsel throughout the process.

Factors Considered  

The Directors considered all of the information provided by the Advisor, the independent data 
providers, and independent counsel in connection with the approval. They determined that the 
information was sufficient for them to evaluate the management agreement for the Fund. In 
connection with their review, the Directors did not identify any single factor as being all-important or 
controlling, and each Director may have attributed different levels of importance to different factors. 
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In deciding to renew the management agreement, the Board based its decision on a number of 
factors, including without limitation the following:  

Nature, Extent and Quality of Services — Generally.  Under the management agreement, the 
Advisor is responsible for providing or arranging for all services necessary for the operation of the 
Fund. The Board noted that the Advisor provides or arranges at its own expense a wide variety of 
services which include, without limitation, the following:    

• constructing and designing the Fund
• portfolio research and security selection
• initial capitalization/funding 
• securities trading 
• Fund administration  
• custody of Fund assets 
• daily valuation of the Fund’s portfolio 
• liquidity monitoring and management
• risk management, including information security
• shareholder servicing and transfer agency, including shareholder confirmations, 

recordkeeping, and communications  
• legal services (except the independent Directors’ counsel)  
• regulatory and portfolio compliance  
• financial reporting  
• marketing and distribution (except amounts paid by the Fund under Rule 12b-1 plans)  

The Board noted that many of these services have expanded over time in terms of both quantity 
and complexity in response to shareholder demands, competition in the industry, changing 
distribution channels, and the changing regulatory environment.

Investment Management Services.  The nature of the investment management services provided 
to the Fund is quite complex and allows Fund shareholders access to professional money 
management, instant diversification of their investments, the opportunity to easily diversify among 
asset classes by investing in or exchanging among various American Century Investments funds, 
and liquidity. In evaluating investment performance, the Board expects the Advisor to manage the 
Fund in accordance with its investment objectives and principal investment strategies. Further, the 
Directors recognize that the Advisor has an obligation to monitor trading activities, and in particular 
to seek the best execution of fund trades, and to evaluate the use of and payment for research. In 
providing these services, the Advisor utilizes teams of investment professionals who require 
extensive information technology, research, training, compliance, and other systems to conduct 
their business. The Board, directly and through its Fund Performance Review Committee, provides 
oversight of the investment performance process. It regularly reviews investment performance 
information for the Fund, together with comparative information for appropriate benchmarks and/or 
peer groups of similarly-managed funds, over different time horizons. The Directors also review 
investment performance information during the management agreement renewal process. If 
performance concerns are identified, the Board discusses with the Advisor the reasons for such 
results and any actions being taken to improve performance and may conduct special reviews until 
performance improves. The Fund’s performance was above its benchmark for the three-, five-, and 
ten-year periods reviewed by the Board and below its benchmark for the one-year period. In 
relation to industry peers, the Fund was above the median of its peer performance universe as 
identified by a third-party service provider for the three- and five-year periods, at the median for the 
one-year period, and slightly below for the ten-year period. The Board found the investment 
management services provided by the Advisor to the Fund to be satisfactory and consistent with 
the management agreement.  

Shareholder and Other Services.  Under the management agreement, the Advisor provides the 
Fund with a comprehensive package of transfer agency, shareholder, and other services. The 
Board, directly and through its various committees, regularly reviews reports and evaluations of 
such services at its regular meetings. These reports include, but are not limited to, information 
regarding the operational efficiency and accuracy of the shareholder and transfer agency services 
provided, staffing levels, shareholder satisfaction, technology support (including information 
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security), new products and services offered to Fund shareholders, securities trading activities, 
portfolio valuation services, auditing services, and legal and operational compliance activities. The 
Board found the services provided by the Advisor to the Fund under the management agreement 
to be competitive and of high quality.

Costs of Services and Profitability.  The Advisor provides detailed information concerning its 
cost of providing various services to the Fund, its profitability in managing the Fund (pre- and post-
distribution), and its financial results of operation. The Directors have reviewed with the Advisor the 
methodology used to prepare this financial information. This information is considered in evaluating 
the Advisor’s financial condition, its ability to continue to provide services under the management 
agreement, and the reasonableness of the terms of the current management agreement. The 
Board concluded that the Advisor’s profits were reasonable in light of the services provided to the 
Fund. 

Ethics.  The Board generally considers the Advisor’s commitment to providing quality services to 
shareholders and to conducting its business ethically. They noted that the Advisor’s practices 
generally meet or exceed industry best practices. 

Economies of Scale.  The Board also reviewed information provided by the Advisor regarding the 
possible existence of economies of scale in connection with the management of the Fund. The 
Board concluded that economies of scale are difficult to measure and predict with precision, 
especially on a fund-by-fund basis. The Board concluded that the Advisor is sharing economies of 
scale, to the extent they exist, through its fee structure, and through reinvestment in its business, 
infrastructure, investment capabilities and initiatives to provide shareholders enhanced and 
expanded content and services. The Board also noted that economies of scale are shared with the 
Fund and its shareholders through management fee breakpoints that serve to reduce the effective 
management fee as the assets of the Fund grow. Assets of various classes of the same Fund or 
similarly-managed products are combined with the assets of the Fund to help achieve those 
breakpoints.  

Comparison to Other Funds’ Fees.  The management agreement provides that the Fund pays 
the Advisor a single, all-inclusive (or unified) management fee for providing all services necessary 
for the management and operation of the Fund, other than brokerage and other transaction fees 
and expenses relating to acquisition and disposition of portfolio securities, acquired fund fees and 
expenses, taxes, interest, extraordinary expenses, fund litigation expenses, fees and expenses of 
the Fund’s independent Directors (including their independent legal counsel), and expenses 
incurred in connection with the provision of shareholder services and distribution services under a 
plan adopted pursuant to Investment Company Act Rule 12b-1. Under the unified fee structure, the 
Advisor is responsible for providing all investment advisory, custody, audit, administrative, 
compliance, recordkeeping, marketing and shareholder services, or arranging and supervising third 
parties to provide such services. By contrast, most other funds are charged a variety of fees, 
including an investment advisory fee, a transfer agency fee, an administrative fee, distribution 
charges, and other expenses. Other than their investment advisory fees and any applicable Rule 
12b-1 distribution fees, all other components of the total fees charged by these other funds may be 
increased without shareholder approval. The Board believes the unified fee structure is a benefit to 
Fund shareholders because it clearly discloses to shareholders the cost of owning Fund shares, 
and, since the unified fee cannot be increased without a vote of Fund shareholders, it shifts to the 
Advisor the risk of increased costs of operating the Fund and provides a direct incentive to 
minimize administrative inefficiencies. Part of the Board’s analysis of fee levels involves reviewing 
certain evaluative data compiled by an independent provider comparing the Fund’s unified fee to 
the total expense ratios of its peers. The unified fee charged to shareholders of the Fund was 
above the median of the total expense ratios of the Fund’s peer expense universe. In addition, the 
Board reviewed the Fund’s position relative to the narrower set of its expense group peers. The 
Board and the Advisor agreed to a temporary reduction of the Fund's annual unified management 
fee of 0.11% (e.g., the Class I unified fee will be reduced from 1.06% to 0.95%) for at least one 
year, beginning August 1, 2023. The Board concluded that the management fee paid by the Fund 
to the Advisor under the management agreement is reasonable in light of the services provided to 
the Fund.  

21



Comparison to Fees and Services Provided to Other Clients of the Advisor.  The Board also 
requested and received information from the Advisor concerning the nature of the services, fees, 
costs, and profitability of its advisory services to advisory clients other than the Fund. They 
observed that these varying types of client accounts require different services and involve different 
regulatory and entrepreneurial risks than the management of the Fund. The Board analyzed this 
information and concluded that the fees charged and services provided to the Fund were 
reasonable by comparison.  

Payments to Intermediaries.  The Directors also requested and received a description of 
payments made to intermediaries by the Fund and the Advisor and services provided in response 
thereto. These payments include various payments made by the Fund or the Advisor to different 
types of intermediaries and recordkeepers for distribution and service activities provided for the 
Fund. The Directors reviewed such information and received representations from the Advisor that 
all such payments by the Fund were made pursuant to the Fund's Rule 12b-1 Plan and that all 
such payments by the Advisor were made from the Advisor’s resources and reasonable profits. 

Collateral or “Fall-Out” Benefits Derived by the Advisor.  The Board considered the possible 
existence of collateral benefits the Advisor may receive as a result of its relationship with the Fund. 
They concluded that the Advisor’s primary business is managing funds and it generally does not 
use fund or shareholder information to generate profits in other lines of business, and therefore 
does not derive any significant collateral benefits from them. To the extent there are potential 
collateral benefits, the Board has been advised and has taken this into consideration in its review 
of the management contract with the Fund. The Board noted that additional assets from other 
clients may offer the Advisor some benefit from increased leverage with prospective clients, service 
providers, and counterparties. Additionally, the Advisor may receive proprietary research from 
broker-dealers that execute fund portfolio transactions, which the Board concluded is likely to 
benefit other clients of the Advisor, as well as Fund shareholders. The Board also determined that 
the Advisor is able to provide investment management services to certain clients other than the 
Fund, at least in part, due to its existing infrastructure built to serve the fund complex. The Board 
concluded that appropriate allocation methodologies had been employed to assign resources and 
the cost of those resources to these other clients and, where expressly provided, these other client 
assets may be included with the assets of the Fund to determine breakpoints in the management 
fee schedule.  

Existing Relationship.  The Board also considered whether there was any reason for not 
continuing the existing arrangement with the Advisor. In this regard, the Board was mindful of the 
potential disruptions of the Fund’s operations and various risks, uncertainties, and other effects that 
could occur as a result of a decision not to continue such relationship. In particular, the Board 
recognized that most shareholders have invested in the Fund on the strength of the Advisor’s 
industry standing and reputation and in the expectation that the Advisor will have a continuing role 
in providing advisory services to the Fund.

Conclusion of the Directors.  As a result of this process, the Board, including all of the 
independent Directors, taking into account all of the factors discussed above and the information 
provided by the Advisor and others in connection with its review and received over time, 
determined that the terms of the management agreement are fair and reasonable and that the 
management fee charged to the Fund is reasonable in light of the services provided and that the 
management agreement between the Fund and the Advisor should be renewed for an additional 
one-year period.
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Liquidity Risk Management Program
The Fund has adopted a liquidity risk management program (the “program”). The Fund’s Board of 
Directors (the "Board") has designated American Century Investment Management, Inc. (“ACIM”) 
as the administrator of the program. Personnel of ACIM or its affiliates, including members of 
ACIM’s Investment Oversight Committee who are members of ACIM’s Investment Management 
and Global Analytics departments, conduct the day-to-day operation of the program pursuant to the 
program.   

Under the program, ACIM manages the Fund’s liquidity risk, which is the risk that the Fund could 
not meet shareholder redemption requests without significant dilution of remaining shareholders’ 
interests in the Fund. This risk is managed by monitoring the degree of liquidity of the Fund’s 
investments, limiting the amount of the Fund’s illiquid investments, and utilizing various risk 
management tools and facilities available to the Fund for meeting shareholder redemptions, among 
other means. ACIM’s process of determining the degree of liquidity of certain investments held by 
the Fund is supported by a third-party liquidity assessment vendor.  

The Board reviewed a report prepared by ACIM regarding the operation and effectiveness of the 
program for the period January 1, 2022 through December 31, 2022. No significant liquidity events 
impacting the Fund were noted in the report. In addition, ACIM provided its assessment that the 
program had been effective in managing the Fund’s liquidity risk.  
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Additional Information
Proxy Voting Policies 
 
A description of the policies that the fund's investment advisor uses in exercising the voting rights 
associated with the securities purchased and/or held by the fund is available without charge, upon 
request, by calling 1-800-378-9878. It is also available on American Century Investments’ website 
at americancentury.com/proxy and on the Securities and Exchange Commission’s website at 
sec.gov. Information regarding how the investment advisor voted proxies relating to portfolio 
securities during the most recent 12-month period ended June 30 is available on 
americancentury.com/proxy. It is also available at sec.gov. 

 
Quarterly Portfolio Disclosure 
 
The fund files its complete schedule of portfolio holdings with the Securities and Exchange 
Commission (SEC) for the first and third quarters of each fiscal year as an exhibit to its reports on 
Form N-PORT. These portfolio holdings are available on the fund's website at 
americancentury.com and, upon request, by calling 1-800-378-9878. The fund’s Form N-PORT 
reports are available on the SEC’s website at sec.gov. 
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Contact Us americancentury.com
Automated Information Line 1-800-345-8765
Investment Professional Service Representatives 1-800-345-6488
Telecommunications Relay Service for the Deaf 711

American Century Variable Portfolios, Inc.

Investment Advisor:
American Century Investment Management, Inc.
Kansas City, Missouri

This report and the statements it contains are submitted for the general 
information of our shareholders. The report is not authorized for 
distribution to prospective investors unless preceded or accompanied by 
an effective prospectus.

©2023 American Century Proprietary Holdings, Inc. All rights reserved.
CL-SAN-92978 2308


	VP International Fund
	Table of Contents
	Fund Characteristics
	Shareholder Fee Example
	Schedule of Investments
	Notes to SOI

	Statement of Assets and Liabilities
	Statement of Operations
	Statement of Changes in Net Assets
	Notes to Financial Statements
	Financial Highlights
	Approval of Management Agreement
	Liquidity Risk Management Program
	Additional Information
	Blank Page
	Back Page


