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An Overview of the Fund

What are the fund’s investment objectives?

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

What are the fund’s primary investment strategies
and principal risks?
In selecting stocks for the fund, the portfolio managers select primarily from large publicly

traded U.S. companies. The managers use quantitative models to construct the portfolio of
stocks for the fund.

The fund’s principal risks include

* 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, other equity
funds using different investment styles.

* Benchmark Correlation — The fund’s performance will be tied 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.

» 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.

* Price Volatility — The value of the fund’s shares may fluctuate significantly in the
short term.

* Principal Loss — 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.

A more detailed description of the fund’s investment strategies and risks may be found
under the heading Objectives, Strategies and Risks, which begins on page 6.

P> 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 History

Annual Total Returns

The following bar chart shows the performance of the fund’s Class I shares for each full
calendar year in the life of the class. It indicates the volatility of the fund’s historical returns
from year to year. Fees associated with your variable annuity or variable life insurance
contract are not reflected in the chart below. Had they been included, returns presented
below would have been lower. The returns of the fund’s other classes will differ from those
shown in the chart, depending on the expenses of those classes.
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The highest and lowest quarterly returns for the periods reflected in the bar chart are:

Highest Lowest

VP Income & Growth 16.36% (2Q 2003) -19.80% (4Q 2008)

Average Annual Total Returns

The following tables show the average annual total returns of the fund’s classes for the
periods indicated. The benchmark is an unmanaged index that has no operating costs and is
included in each table for performance comparison. The S&P 500" Index is a market value-
weighted index of the stocks of 500 publicly traded U.S. companies chosen for market size,
liquidity, and industry group representation that are considered to be leading firms in
dominant industries. Each stock’s weight in the index is proportionate to its market value.
Created by Standard & Poor’s, it is considered to be a broad measure of U.S. stock market
performance.

Class |

For the calendar year ended December 31, 2008 1 year 5 years 10 years
VP Income & Growth -34.59% -1.98% -0.91%
S&P 500° Index -37.00% -2.19% -1.38%

(reflects no deduction for fees, expenses or taxes)




Class |l

Life of
For the calendar year ended December 31, 2008 1 year 5 years Classm
VP Income & Growth -34.73% -2.23% -0.68%
S&P 500° Index -37.00%  -219%  -0.72%?

(reflects no deduction for fees, expenses or taxes)

! The inception date for Class Il is May 1, 2002. Only classes with performance history for less than 10
years show returns for life of class.

2 Since April 30, 2002, the date closest to the class’s inception for which data is available.

Class lll

Life of
For the calendar year ended December 31, 2008 1 year 5 years Class”)
VP Income & Growth -34.59% -1.98% 1.08%
S&P 500° Index -37.00%  -2.19%  0.49%%

(reflects no deduction for fees, expenses or taxes)

! The inception date for Class Il is June 26, 2002. Only classes with performance history for less than
10 years show returns for life of class.

2 Since June 27, 2002, the date closest to the class’s inception for which data is available.

Performance information is designed to help you see how fund returns can vary. Keep in
mind that past performance does not predict how the fund will perform in the future.



Fees and Expenses

The following tables describe the fees and expenses you may pay if you buy and hold
shares of the fund. It only includes fees and expenses of the fund; it 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.

Shareholder Fees (fees paid directly from your investment)

Class | Class Il Class Il

Redemption/Exchange Fee None None 1.00%"
(as a percentage of amount redeemed/exchanged)

Annual Fund Operating Expenses (expenses that are deducted from fund assets)

Distribution and Total Annual
Mana)qement Service (12b-1) Other Fund Operating
Fee(2 Fees ExpensesM) Expenses
Class | 0.70% None 0.00% 0.70%
Class Il 0.70% 0.25% 0.00% 0.95%
Class Ill 0.70% None 0.00% 0.70%

! Applies only to shares held for less than 60 days. The fee does not apply to shares purchased through
reinvested dividends and capital gains. For an explanation of other fees that may be charged, see your
separate account prospectus.

2 The fund pays the advisor a single, unified management fee for arranging all services necessary for
the fund to operate. The fee shown is based on assets during the fund’s most recent fiscal year. The
fund has a stepped fee schedule. As a result, the fund’s unified management fee rate generally
decreases as strategy assets increase and increases as strategy assets decrease. For more
information about the unified management fee, including an explanation of strategy assets, see The
Investment Advisor under Management.

3 The 12b-1 fee is used to compensate insurance companies for distribution and other shareholder
services. For more information, see Multiple Class Information and Rule 12b-1 Fees, page 14.

4 Other expenses, which include the fees and expenses of the fund’s independent directors and their
legal counsel, interest, and, if applicable, acquired fund fees and expenses, were less than 0.005% for
the most recent fiscal year.

Example

The examples in the table below are intended to help you compare the costs of investing in
the fund with the costs of investing in other mutual funds. They do 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. Of course your actual costs may
be higher or lower. Assuming you . . .

« invest $10,000 in the fund

« redeem all of your shares at the end of the periods shown below

* earn a 5% return each year

* incur the same operating expenses as shown above

... your cost of investing in the fund would be:

1 year 3 years 5 years 10 years
Class | $72 $224 $390 $871
Class Il $97 $303 $526 $1,166
Class Ill $72 $224 $390 $871




Objectives, Strategies and Risks

What are the fund’s investment objectives?

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

How does the fund pursue its investment objectives?

The fund invests primarily in large capitalization publicly traded U.S. companies. The fund
considers large capitalization companies to be those with a market capitalization greater
than $2 billion.

To select stocks for purchase, the portfolio managers use quantitative management
techniques in a two-step process. In the first step, the portfolio managers rank stocks from
most attractive to least attractive. This is determined by using a quantitative model that
combines measures of a stock’s value, as well as measures of its growth potential. To
measure value, the managers use ratios of stock price-to-book value and stock price-to-cash
flow, among others. To measure growth, the managers use the rate of growth of a
company’s earnings and changes in its earnings estimates, as well as other factors.

In the second step, the managers use a technique called portfolio optimization. In portfolio
optimization, the managers use a computer to build a portfolio of stocks from the ranking
described above that they believe will provide the optimal balance between risk and
expected return. The goal is to create a fund that provides better returns than its benchmark
without taking on significant additional risk. In building the fund’s portfolio, the portfolio
manggers also attempt to create a dividend yield that will be greater than that of the S&P
500~ Index.

The portfolio managers generally sell stocks from the fund’s portfolio when they believe:

* a stock becomes less attractive relative to other stock opportunities;
* a stock’s risk characteristics outweigh its return opportunity; or
* specific events alter a stock’s prospects.

The portfolio managers do not attempt to time the market. Instead, under normal market
conditions, they intend to keep the fund essentially fully invested in stocks regardless of the
movement of stock prices generally. When the managers believe it is prudent, the fund may
invest a portion of its assets in foreign securities, debt securities, preferred stock, and
equity-equivalent securities, such as convertible securities, stock futures contracts or stock
index futures contracts. The fund limits its purchase of debt securities to investment-grade
obligations. Futures contracts, a type of derivative security, can help the fund’s cash assets
remain liquid while performing more like stocks. The fund has a policy governing futures
contracts and similar derivative securities to help manage the risk of these types of
investments. A complete description of the derivatives policy is included in the statement of
additional information.

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.



What are the principal risks of investing in the fund?

Market performance tends to be cyclical, and, in the various cycles, certain investment styles
may fall in and out of favor. If the market is not favoring the quantitative style used by the
fund and/or the stocks contained in the fund’s benchmark, the fund’s gains may not be as big
as, or its losses may be bigger than, other equity funds using different investment styles.

The fund’s performance will be tied 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.

Although current income is an objective for the fund, if the stocks that make up its benchmark
do not have a high dividend yield, then the fund’s dividend yield will not be high.

The value of the fund’s shares depends on the value of the stocks and other securities it
owns. The value of the individual securities the fund owns will go up and down depending
on the performance of the companies that issued them, general market and economic
conditions, and investor confidence.

The value of the fund’s shares may fluctuate significantly in the short term.

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.

The fund is offered only to insurance companies for the purpose of offering the fund as an
investment option under variable annuity or variable life insurance contracts. Although the
fund does not foresee any disadvantages to contract owners due to the fact that it offers its
shares as an investment medium for both variable annuity and variable life products, the
interests of various contract owners participating in the fund might, at some time, be in
conflict due to future differences in tax treatment of variable products or other considerations.
Consequently, the fund’s Board of Directors will monitor events in order to identify any
material irreconcilable conflicts that may possibly arise and to determine what action, if any,
should be taken in response to such conflicts. If a conflict were to occur, an insurance
company separate account might be required to withdraw its investments in the fund, and the
fund might be forced to sell securities at disadvantageous prices to redeem such investments.



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 oversees the management of the fund and meets at least quarterly to
review reports about fund operations. Although the Board of Directors does not manage the
fund, it has hired an investment advisor to do so. More than three-fourths of the directors
are independent of the fund’s advisor; that is, they have never been employed by and have
no financial interest in the advisor or any of its affiliated companies (other than as
shareholders of American Century Investments funds).

The Investment Advisor

The fund’s investment advisor is American Century Investment Management, Inc. (the
advisor). The advisor has been managing mutual funds since 1958 and is headquartered at
4500 Main Street, Kansas City, Missouri 64111.

The advisor is responsible for managing the investment portfolio of the fund and directing
the purchase and sale of its investment securities. The advisor also arranges for transfer
agency, custody and all other services necessary for the fund to operate.

For the services it provides to the fund, the advisor receives a unified management fee
based on a percentage of the daily net assets of each class of shares of the fund. The
management fee is calculated daily and paid monthly in arrears. Out of the fund’s fee, the
advisor pays all expenses of managing and operating the fund except brokerage expenses,
taxes, interest, fees and expenses of the independent directors (including legal counsel
fees), and extraordinary expenses. A portion of the fund’s management fee may be paid by
the fund’s advisor to unaffiliated third parties who provide recordkeeping and
administrative services that would otherwise be performed by an affiliate of the advisor.

The rate of the fee is determined by applying a formula that takes into account the assets of
the fund as well as certain assets, if any, of other clients of the advisor outside the American
Century Investments fund family (such as subadvised funds and separate accounts) that use
very similar investment teams and strategies (strategy assets). The use of strategy assets,
rather than fund assets, in calculating the fund’s fee rate could allow the fund to realize
scheduled cost savings more quickly. However, it is possible that the fund’s strategy assets
will not include assets of other client accounts or that any such assets may not be sufficient
to result in a lower fee rate.

Management Fees Paid by the Fund to the Advisor
as a Percentage of Average Net Assets
for the Fiscal Year Ended December 31, 2008 Class | Class Il Class Il

VP Income & Growth Fund 0.70% 0.70% 0.70%

A discussion regarding the basis for the Board of Directors’ approval of the fund’s
investment advisory agreement with the advisor is available in the fund’s report to
shareholders dated June 30, 2008.



The Fund Management Team

The advisor uses teams of portfolio managers and analysts to manage funds. The teams
meet regularly to review portfolio holdings and discuss purchase and sale activity. Team
members buy and sell securities for the fund as they see fit, guided by the fund’s investment
objective and strategy.

The portfolio managers on the investment team who are jointly and primarily responsible
for the day-to-day management of the fund are identified below.

John Schniedwind

Mr. Schniedwind, Chief Investment Officer — Quantitative Equity, has been a member of
the team that manages the fund since its inception. He joined American Century
Investments in 1982 and became a portfolio manager in 1997. He has a bachelor’s and
master’s degree in industrial engineering from Purdue University and an MBA in finance
from the University of California—Berkeley. He is a CFA charterholder.

Kurt Borgwardt

Mr. Borgwardt, Senior Vice President and Senior Portfolio Manager, has been a member of
the team that manages the fund since its inception. He joined American Century
Investments in 1990 and became a portfolio manager in 1997. He has a bachelor’s degree in
English literature from Stanford University and an MBA with a specialization in finance
from the University of Chicago. He is a CFA charterholder.

Zili Zhang

Mr. Zhang, Senior Vice President, Portfolio Manager and Director of Quantitative
Research, has been a member of the team that manages the fund since its inception. He
joined American Century Investments in 1997 and became a portfolio manager in 2002. He
has a bachelor’s degree in physics from University of Science and Technology of China and
a Ph.D. in theoretical physics from the University of Texas at Austin.

Lynette Pang

Ms. Pang, Portfolio Manager, has been a member of the team that manages the fund since
2005. She joined American Century Investments in 1997 as an associate quantitative
analyst and became a portfolio manager in 2006. She has a bachelor’s degree in agricultural
and managerial economics from the University of California, Davis. She is a CFA
charterholder.

The statement of additional information provides additional information about the accounts
managed by the portfolio managers, the structure of their compensation and their ownership
of fund securities.

Fund Performance

The fund has the same management team and investment policies as another fund in the
American Century Investments family of funds. The fees and expenses of the funds are
expected to be similar, and they will be managed with substantially the same investment
objective and strategies. Notwithstanding these general similarities, this fund and the retail
fund are separate mutual funds that will have different investment performance. Differences
in cash flows into the two funds, the size of their portfolios and specific investments held
by the two funds, as well as the additional expenses of the insurance product, will cause
performance to differ.

Please consult the separate account prospectus for a description of the insurance product
through which the fund is offered and its associated fees.



Fundamental Investment Policies

Fundamental investment policies contained in the statement of additional information and
the investment objective of the fund may not be changed without shareholder approval. The
Board of Directors and/or the advisor may change any other policies and investment
strategies.

Fees and Expenses

The fees and expenses set forth herein are those of the fund only; for the fees and expenses
associated with your variable annuity or variable life insurance contract, please consult your
insurance product prospectus.

Because this fund is offered as an investment option under certain types of insurance
contracts, the insurance company offering the fund performs recordkeeping and
administrative services for fund shareholders that would otherwise be performed by
American Century Investments’ transfer agent. In some circumstances, the advisor will pay
the insurance company a fee for performing those services. Also, the advisor or the fund’s
distributor may make payments to insurance companies for various additional services,
other expenses and/or the insurance companies’ distribution of the fund out of their profits
or other available sources. Such payments may be made for one or more of the following:
(1) distribution, which may include expenses incurred by insurance companies for their
sales activities with respect to the fund, such as preparing, printing and distributing sales
literature and advertising materials and compensating registered representatives or other
employees of such insurance companies for their sales activities, as well as the opportunity
for the fund to be made available by such insurance companies; (2) shareholder services,
such as providing individual and custom investment advisory services to clients of the
insurance companies; and (3) marketing and promotional services, including business
planning assistance, educating personnel about the fund, and sponsorship of sales meetings,
which may include covering costs of providing speakers, meals and other entertainment.
The distributor may sponsor seminars and conferences designed to educate insurance
companies about the fund and may cover the expenses associated with attendance at such
meetings, including travel costs. These payments and activities are intended to provide an
incentive to insurance companies to sell the fund by educating them about the fund and
helping defray the costs associated with offering the fund. The amount of any payments
described by this paragraph is determined by the advisor or the distributor, and all such
amounts are paid out of the available assets of the advisor and distributor, and not by you or
the fund. As a result, the total expense ratio of the fund will not be affected by any such
payments.

10



Share Price, Distributions and Taxes

Purchase and Redemption of Shares

For instructions on how to purchase and redeem shares, read the prospectus of your
insurance company separate account. Your order will be priced at the net asset value next
determined after your request is received in the form required by the insurance company
separate account. There are no sales commissions or redemption charges unless your shares
are subject to a redemption fee, as described below. In addition, 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.

Class III shares are subject to a redemption fee (see Shareholder Fees under Fees and
Expenses). The redemption fee will be retained by the fund to help cover transaction costs
that long-term investors may bear when the fund sells securities to meet investor
redemptions. The fee is intended to help prevent abusive trading practices, such as
excessive short-term trading. See Abusive Trading Practices below.

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.

Abusive Trading Practices

Short-term trading and other so-called market timing practices are not defined or explicitly
prohibited by any federal or state law. However, short-term trading and other abusive
trading practices may disrupt portfolio management strategies and harm fund performance.
If the cumulative amount of short-term 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 short-
term 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, imposing redemption fees on certain funds, 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.

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. As a heightened measure for the fund, the board has approved
the imposition of a redemption fee for Class III shares held less than a specified number of
days. See Shareholder Fees under Fees and Expenses for a complete description of the
redemption fee applicable to the fund. 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. Because American Century Investments relies on each
insurance company to provide information and impose restrictions, our ability to monitor
and discourage abusive trading may be dependent on the insurance company’s timely
performance of such duties.

11



Modifying or Canceling an Investment

Investment instructions are irrevocable. That means that once you have mailed or otherwise
transmitted your investment instruction, you may not modify or cancel it. The 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 the fund.

Right to Change Policies

We reserve the right to change any stated investment requirement, including those that
relate to purchases, exchanges and redemptions. 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.

Share Price

American Century Investments will price the fund shares you purchase, exchange or
redeem at the net asset value (NAV) next determined after your order is received and
accepted 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 the fund as of 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. On days when the NYSE is closed (including certain U.S.
national holidays), we do not calculate the NAV. The fund’s NAV is the current value of
the fund’s assets, minus any liabilities, divided by the number of shares outstanding.

The fund values portfolio securities for which market quotations are readily available at
their market price. As a general rule, equity securities listed on a U.S. exchange are valued
at the last current reported sale price as of the time of valuation. Securities listed on the
NASDAQ National Market System (Nasdaq) are valued at the Nasdaq Official Closing
Price (NOCP), as determined by Nasdaq, or lacking an NOCP, at the last current reported
sale price as of the time of valuation. The fund may use pricing services to assist in the
determination of market value. Unlisted securities for which market quotations are readily
available are valued at the last quoted sale price or the last quoted ask price, as applicable,
except that debt obligations with 60 days or less remaining until maturity may be valued at
amortized cost. Exchange-traded options, futures and options on futures are valued at the
settlement price as determined by the appropriate clearing corporation.

If the fund determines that the market price for a portfolio security is not readily available
or that the valuation methods mentioned above do not reflect the security’s fair value, such
security is valued as determined in good faith by the fund’s board or its designee, in
accordance with procedures adopted by the fund’s board. Circumstances that may cause the
fund to use alternate procedures to value a security include, but are not limited to:

« if, after the close of the foreign exchange on which a portfolio security is principally
traded, but before the close of the NYSE, an event occurs that may materially affect the
value of the security;

* a debt security has been declared in default; or

« trading in a security has been halted during the trading day.

If such circumstances occur, the fund will fair value the security if the fair valuation would
materially impact the fund’s NAV. While fair value determinations involve judgments that
are inherently subjective, these determinations are made in good faith in accordance with
procedures adopted by the fund’s board.

12



The effect of using fair value determinations is that the fund’s NAV will be based, to some
degree, on security valuations that the board or its designee believes are fair rather than
being solely determined by the market.

With respect to any portion of the fund’s assets that are invested in one or more open-end
management investment companies that are registered with the SEC (known as registered
investment companies, or RICs), the fund’s NAV will be calculated based upon the NAVs
of such RICs. These RICs are required by law to explain the circumstances under which
they will use fair value pricing and the effects of using fair value pricing in their
prospectuses.

Securities and other assets quoted in foreign currencies are valued in U.S. dollars based on
the prevailing exchange rates on that day.

Trading of securities in foreign markets may not take place every day the NYSE is open.
Also, trading in some foreign markets and on some electronic trading networks may take
place on weekends or holidays when the fund’s NAV is not calculated. So, the value of the
fund’s portfolio may be affected on days when you will not be able to purchase, exchange
or redeem fund shares.

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 that 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 pays distributions of substantially all of its income 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 stock, 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. All distributions
from the fund will be invested in additional shares.

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.

13



Multiple Class Information

American Century Investments offers the following classes of the fund: Class I, Class II
and Class III. 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 III have the same fees and expenses, with one exception. Class III shares
are subject to a redemption fee (see Shareholder Fees under Fees and Expenses). Class 11
shares have different fees and expenses. The difference in the fee structures between the
classes is the result of their separate arrangements for distribution 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. 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 among
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.

14



Financial Highlights

Understanding the Financial Highlights

The tables on the next few pages itemize what contributed to the changes in share price
during the most recently ended fiscal year. They also show the changes in share price for
this period in comparison to changes over the last five fiscal years.

On a per-share basis, each table includes as appropriate

« share price at the beginning of the period

* investment income and capital gains or losses

« distributions of income and capital gains paid to investors

« share price at the end of the period

Each table also includes some key statistics for the period as appropriate

* Total Return — the overall percentage of return of the fund, assuming the reinvestment
of all distributions

» Expense Ratio — the operating expenses of the fund as a percentage of average net assets

* Net Income Ratio — the net investment income of the fund as a percentage
of average net assets

* Portfolio Turnover — the percentage of the fund’s investment portfolio that is replaced
during the period

The Financial Highlights that follow have been audited by Deloitte & Touche LLP. Their
Report of Independent Registered Public Accounting Firm and the financial statements and
financial highlights are included in the fund’s annual report, which is available upon
request.
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VP Income & Growth Fund

Class |

For a Share Outstanding Throughout the Years Ended December 31

2008 2007 2006 2005 2004
Per-Share Data
Net Asset Value, Beginning of Period $8.46 $8.63 $7.51 $7.32 $6.57
Income From Investment Operations
Net Investment Income (Loss)(") 0.12 0.12 0.14 0.13 0.14
Net Realized and
Unrealized Gain (Loss) (2.77) (0.13) 1.12 0.20 0.71
Total From Investment Operations (2.65) (0.01) 1.26 0.33 0.85
Distributions
From Net Investment Income (0.14) (0.16) (0.14) (0.14) (0.10)
From Net Realized Gains (0.85) — — — —
Total Distributions (0.99) (0.16) (0.14) (0.14) (0.10)
Net Asset Value, End of Period $4.82 $8.46 $8.63 $7.51 $7.32
Total Return( (34.59)% (0.07)% 17.09% 4.63% 12.99%
Ratios/Supplemental Data
Ratio of Operating Expenses
to Average Net Assets 0.70% 0.71% 0.70% 0.70% 0.70%
Ratio of Net Investment Income
(Loss) to Average Net Assets 1.86% 1.39% 1.75% 1.81% 2.08%
Portfolio Turnover Rate 57% 54% 63% 76% 75%
Net Assets, End of Period
(in thousands) $245,028  $481,304  $615658  $772,330  $805,904

! Computed using average shares outstanding throughout the period.

2 Total return assumes reinvestment of net investment income and capital gains distributions, if any.
The total return of the classes may not precisely reflect the class expense differences because of the
impact of calculating the net asset values to two decimal places. If net asset values were calculated to
three decimal places, the total return differences would more closely reflect the class expense
differences. The calculation of net asset values to two decimal places is made in accordance with SEC
guidelines and does not result in any gain or loss of value between one class and another.
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VP Income & Growth Fund

Class Il

For a Share Outstanding Throughout the Years Ended December 31

2008 2007 2006 2005 2004
Per-Share Data
Net Asset Value, Beginning of Period $8.44 $8.62 $7.50 $7.30 $6.56
Income From Investment Operations
Net Investment Income (Loss)(") 0.10 0.10 0.12 0.11 0.13
Net Realized and
Unrealized Gain (Loss) (2.76) (0.14) 1.12 0.22 0.69
Total From Investment Operations (2.66) (0.04) 1.24 0.33 0.82
Distributions
From Net Investment Income (0.12) (0.14) (0.12) (0.13) (0.08)
From Net Realized Gains (0.85) — — — —
Total Distributions (0.97) (0.14) (0.12) (0.13) (0.08)
Net Asset Value, End of Period $4.81 $8.44 $8.62 $7.50 $7.30
Total Return( (34.73)% (0.43)% 16.81% 4.52% 12.57%
Ratios/Supplemental Data
Ratio of Operating Expenses
to Average Net Assets 0.95% 0.96% 0.95% 0.95% 0.95%
Ratio of Net Investment Income
(Loss) to Average Net Assets 1.61% 1.14% 1.50% 1.56% 1.83%
Portfolio Turnover Rate 57% 54% 63% 76% 75%
Net Assets, End of Period
(in thousands) $14,261 $25,158 $27,778 $27,857 $25,218

! Computed using average shares outstanding throughout the period.

2 Total return assumes reinvestment of net investment income and capital gains distributions, if any.
The total return of the classes may not precisely reflect the class expense differences because of the
impact of calculating the net asset values to two decimal places. If net asset values were calculated to
three decimal places, the total return differences would more closely reflect the class expense
differences. The calculation of net asset values to two decimal places is made in accordance with SEC
guidelines and does not result in any gain or loss of value between one class and another.
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VP Income & Growth Fund
Class Il

For a Share Outstanding Throughout the Years Ended December 31

2008 2007 2006 2005 2004
Per-Share Data
Net Asset Value, Beginning of Period $8.46 $8.63 $7.51 $7.32 $6.57
Income From Investment Operations
Net Investment Income (Loss)(") 0.12 0.12 0.13 0.13 0.15
Net Realized and
Unrealized Gain (Loss) (2.77) (0.13) 113 0.20 0.70
Total From Investment Operations (2.65) (0.01) 1.26 0.33 0.85
Distributions
From Net Investment Income (0.14) (0.16) (0.14) (0.14) (0.10)
From Net Realized Gains (0.85) — — — —
Total Distributions (0.99) (0.16) (0.14) (0.14) (0.10)
Net Asset Value, End of Period $4.82 $8.46 $8.63 $7.51 $7.32
Total Return(® (34.59)% (0.07)% 17.09% 4.63% 12.99%
Ratios/Supplemental Data
Ratio of Operating Expenses
to Average Net Assets 0.70% 0.71% 0.70% 0.70% 0.70%
Ratio of Net Investment Income
(Loss) to Average Net Assets 1.86% 1.39% 1.75% 1.81% 2.08%
Portfolio Turnover Rate 57% 54% 63% 76% 75%
Net Assets, End of Period
(in thousands) $3,131 $7,222 $9,838 $5,601 $3,683

! Computed using average shares outstanding throughout the period.

2 Total return assumes reinvestment of net investment income and capital gains distributions, if any.
The total return of the classes may not precisely reflect the class expense differences because of the
impact of calculating the net asset values to two decimal places. If net asset values were calculated to
three decimal places, the total return differences would more closely reflect the class expense
differences. The calculation of net asset values to two decimal places is made in accordance with SEC
guidelines and does not result in any gain or loss of value between one class and another.
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Where to Find More Information

Annual and Semiannual Reports

Annual and semiannual reports contain more information about the fund’s investments and
the market conditions and investment strategies that significantly affected the fund’s
performance during the most recent fiscal period.

Statement of Additional Information (SAl)

The SAI contains a more detailed legal description of the fund’s operations, investment
restrictions, policies and practices. The SAI is incorporated by reference into this prospectus.
This means that it is legally part of this prospectus, even if you don’t request a copy.

You may obtain a free copy of the SAI or annual and semiannual reports, and ask questions
about the fund or your accounts, by contacting the insurance company from which you
purchased the fund or American Century Investments at the address or telephone numbers
listed below, or online at American Century’s Investment Professionals Web site at
ipro.americancentury.com.

The SEC

You also can get information about the fund (including the SAI) from the Securities and
Exchange Commission (SEC). The SEC charges a duplicating fee to provide copies of this
information.

In person SEC Public Reference Room
Washington, D.C.
Call 202-942-8090 for location and hours.

On the Internet * EDGAR database at sec.gov
* By email request at publicinfo@sec.gov

By mail SEC Public Reference Section
Washington, D.C. 20549-0102

This prospectus shall not constitute an offer to sell securities of the fund in any state,
territory, or other jurisdiction where the fund’s shares have not been registered or qualified
for sale, unless such registration or qualification is not required, or under any circumstances
in which such offer or solicitation would be unlawful.

Investment Company Act File No. 811-5188

American Century Investments
P.O. Box 419786

Kansas City, Missouri 64141-6786
1-800-378-9878 or 816-531-5575

CL-PRS-64821 0905
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