May 1, 2009

American Century Investments
Prospectus

VP Inflation Protection Fund

The Securities and Exchange Commission
has not approved or disapproved these
securities or passed upon the

adequacy of this prospectus.

Any representation to
the contrary is a \
criminal offense. §\ 7

American Century Investment American Century
Services, Inc., Distributor Investmentse






Table of Contents

An Overview of the FuNd ...
Fund Performance History.......... s
Fees and EXPENSES ......cccoieeceeecciiiiiirniceesssss s e sesssmsssss s s e e s essnmsnssssssennes
Objectives, Strategies and Risks .........ccccceviiiiiiiiiiiiicciccccccccrc e,
Basics of Fixed-Income Investing.......ccccccennnns

Management..........oo..ciiiiiiireccccr e e
Share Price, Distributions and TaXes .......ccccvveeiiiimemciiieeeiereeenan.
Multiple Class Information...........ccccocc s
Financial Highlights.........cooocc e

B> This symbol is used throughout the book to highlight
definitions of key investment terms and to provide other
helpful information.

American Century Investment Services, Inc., Distributor
©2009 American Century Proprietary Holdings, Inc. All rights reserved.



An Overview of the Fund

What is the fund’s investment objective?

VP Inflation Protection pursues long-term total return using a strategy that seeks to protect
against U.S. inflation.

What are the fund’s primary investment strategies

and principal risks?

The fund invests substantially all of its assets in investment-grade debt securities. To help
protect against U.S. inflation, under normal conditions the fund will invest over 50% of its
assets in inflation-adjusted debt securities. These securities include inflation-indexed U.S.
Treasury securities, inflation-indexed securities issued by U.S. government agencies and
instrumentalities other than the U.S. Treasury, and inflation-indexed securities issued by
other entities such as corporations and foreign governments. Inflation-indexed securities are
designed to protect the future purchasing power of the money invested in them. The fund
also may invest in debt securities that are not inflation-indexed.

W Debt securities include fixed-income investments such as
notes, bonds, commercial paper and U.S. Treasury
securities. Debt securities rated in one of the highest four
categories by a nationally recognized securities rating
organization are considered investment-grade. For a
complete description of the ratings system, see the
statement of additional information.

The fund’s principal risks include

* Real Interest Rate Risk — Inflation-indexed securities trade at prevailing real, or after-
inflation, interest rates. Changes in real interest rates affect the value of such securities.
Generally, when real interest rates rise, the value of the fund’s fixed-income securities
will decline. The opposite is true when real interest rates decline.

* Credit Risk — The value of the fund’s fixed-income securities will be affected adversely
by any erosion in the ability of the issuers of these securities to make interest and
principal payments as they become due.

* Principal Loss — 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.

> 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 II 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 class will differ from those
shown in the chart, depending on the expenses of that class.

Class Il

2003 2004 2005 2006 2007 2008

The highest and lowest quarterly returns for the period reflected in the bar chart are:

Highest Lowest

VP Inflation Protection 4.16% (4Q 2007) -3.24% (3Q 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 the table for performance comparison. The Citigroup U.S. Inflation-Linked
Securities Index measures the return of bonds with fixed-rate coupon payments that adjust
for inflation as measured by the Consumer Price Index (CPI).

Class|

For the calendar year ended December 31, 2008 1 year Life of Classm
VP Inflation Protection -1.26% 4.11%
Citigroup U.S. Inflation-Linked Securities Index?’ 1.17% 4.61%%

(reflects no deduction for fees, expenses or taxes)

! The inception date for Class | is May 7, 2004.

2 The Citigroup U.S. Inflation-Linked Securities Index is not subject to the tax code diversification and
other regulatory requirements limiting the type and amount of securities that the fund may own. See
Objectives, Strategies and Risks, page 6.

3 Since April 30, 2004, the date closest to the fund’s inception for which data is available.



Class i

Life of
For the calendar year ended December 31, 2008 1 year 5 years Classm
VP Inflation Protection -1.59% 3.30% 3.68%
Citigroup U.S. Inflation-Linked Securities Index? -1.17% 4.31% 4.96%

(reflects no deduction for fees, expenses or taxes)

! The inception date for Class Il is December 31, 2002.

2 The Citigroup U.S. Inflation-Linked Securities Index is not subject to the tax code diversification and
other regulatory requirements limiting the type and amount of securities that the fund may own. See
Objectives, Strategies and Risks, page 6.

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 table describes 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.

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

Distribution Total Annual
Mana)gement and Service Other Fund Operating
Fee!’ (12b-1) Fees? Expenses(3) Expenses
Class | 0.48% None 0.01% 0.49%
Class Il 0.48% 0.25% 0.01% 0.74%

! 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
assets increase and increases as assets decrease. For more information about the unified management
fee, see The Investment Advisor under Management.

2 The 12b-1 fee is used to compensate insurance companies for distribution and other shareholder
services. For more information, see Multiple Class Information and Rule12b-1 Fees, page 17.

8 Other expenses include the fees and expenses of the fund’s independent directors and their legal
counsel, interest, and, if applicable, acquired fund fees and expenses.

Example

The examples in the table below are intended to help you compare the costs of investing in
a 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 | $50 $157 $275 $617
Class Il $76 $237 $412 $919




Objectives, Strategies and Risks

What is the fund’s investment objective?

The fund pursues long-term total return using a strategy that seeks to protect against U.S.
inflation.

How does the fund pursue its investment objective?

The fund invests substantially all of its assets in investment-grade debt securities. To help
protect against U.S. inflation, under normal conditions the fund will invest over 50% of its
assets in inflation-adjusted debt securities. These securities include inflation-indexed U.S.
Treasury securities, inflation-indexed securities issued by U.S. government agencies and
instrumentalities other than the U.S. Treasury, and inflation-indexed securities issued by
other entities such as corporations and foreign governments. Inflation-indexed securities are
designed to protect the future purchasing power of the money invested in them.

The fund also may invest in debt securities that are not inflation-indexed. Such investments
may include other investment-grade debt securities, including mortgage-backed and asset-
backed securities, whether issued by the U.S. government, its agencies or instrumentalities,
corporations or other non-governmental issuers, or foreign governments.

Securities issued by the U.S. Treasury and certain U.S. government agencies, such as the
Government National Mortgage Association (Ginnie Mae), are supported by the full faith
and credit of the U.S. government. Securities issued by other U.S. government agencies,
such as the Federal National Mortgage Association (Fannie Mae), the Federal Home Loan
Mortgage Corporation (Freddie Mac), and the Federal Home Loan Bank (FHLB) are not
guaranteed by the U.S. Treasury or supported by the full faith and credit of the U.S.
government. However, these agencies are authorized to borrow from the U.S. Treasury to
meet their obligations. Inflation-indexed securities issued by non-U.S. government entities
are backed only by the credit of the issuer.

The fund also may invest in derivative instruments such as options, futures contracts,
options on futures contracts, and swap agreements (including, but not limited to, credit
default swap agreements), provided that such instruments are in keeping with the fund’s
investment objective. The fund may purchase securities in a number of different ways to
seek higher rates of return. For example, by using when-issued and forward commitment
transactions, the fund may purchase securities in advance to generate additional income.

The portfolio managers are not limited to a specific weighted average maturity range.
However, the portfolio managers monitor the fund’s weighted average maturity and seek to
adjust it as appropriate, taking into account market conditions, the current inflation rate and
other relevant factors. For instance, during periods of rising interest rates, the portfolio
managers may shorten a portfolio’s maturity in order to reduce the effect of bond price
declines on the fund’s value. When interest rates are falling and bond prices are rising, they
may lengthen a portfolio’s maturity.

In the event of exceptional market or economic conditions, the fund may, as a temporary
defensive measure, invest all or a substantial portion of its assets in cash or cash-equivalent
securities. To the extent the fund assumes a defensive position, it will not be pursuing its
investment objectives.

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?

Inflation-indexed securities offer a return linked to inflation. They are designed to protect
investors from a loss of value due to inflation. However, inflation-indexed securities are
still subject to the effects of changes in market interest rates caused by factors other than
inflation, or so-called real interest rates. Because inflation-indexed securities trade at
prevailing real, or after-inflation, interest rates, changes in these rates affect the value of
such securities owned by the fund. Generally, when real interest rates rise, the value of
these securities will decline. The opposite is true when real interest rates decline.

> The real interest rate is the current market interest rate
minus the market’s inflation expectations.

Although an investment in inflation-indexed securities issued by entities other than the U.S.
Treasury or U.S. government and its agencies and instrumentalities increases the potential
credit risk associated with the fund, the fund will attempt to mitigate this additional risk by
limiting its investments to issuers whose credit has been rated investment grade or higher,
or, if unrated, determined to be of equivalent credit quality by the advisor.

Due to Internal Revenue Code provisions governing insurance product funds, no more than
55% of the fund’s assets may be invested in securities issued by the same entity, such as the
U.S. Treasury. Because the number of inflation-adjusted debt securities issued by other
entities is limited, the fund may have a substantial position in non-inflation-adjusted
securities. To the extent that this is the case, that portion of the portfolio will not be
automatically protected from inflation.

The fund invests in mortgage- and asset-backed securities. When borrowers refinance their
mortgages to take advantage of declining interest rates, their existing mortgages are
prepaid. The mortgages, which back the mortgage-backed securities purchased by the fund,
may be prepaid in this fashion. Likewise, borrowers may prepay the auto loan, home equity
loan or student loan receivables, corporate loans or bonds or other assets underlying the
fund’s asset-backed securities. When this happens, the fund will be required to purchase
new securities at current market rates, which will usually be lower. Because of this
prepayment risk, the fund may benefit less from declining interest rates than other funds.

The use of derivative instruments involves risks different from, or possibly greater than, the
risks associated with investing directly in securities and other traditional instruments.
Derivatives are subject to a number of risks including liquidity, interest rate, market, and
credit risk. They also involve the risk of mispricing or improper valuation, the risk that
changes in the value of the derivative may not correlate perfectly with the underlying asset,
rate or index, and the risk of default or bankruptcy of the other party to the swap agreement.
Gains or losses involving some futures, options, and other derivatives may be substantial —
in part because a relatively small price movement in these securities may result in an
immediate and substantial gain or loss for the fund.

The fund may invest in securities issued by foreign corporations and foreign governments,
agencies or instrumentalities. Foreign investment involves additional risks, including
fluctuations in currency exchange rates, less stable political and economic structures,
reduced availability of public information, and lack of uniform financial reporting and
regulatory practices similar to those that apply in the United States. These factors make
investing in foreign securities generally riskier than investing in U.S. securities. To the
extent the fund invests in foreign securities, the overall risk of the fund could be affected.

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.



Basics of Fixed-Income Investing

Debt Securities

When a fund buys a debt security, also called a fixed-income security, it is essentially
lending money to the security’s issuer. Notes, bonds, commercial paper and U. S. Treasury
securities are examples of debt securities. After the debt security is first sold by the issuer, it
may be bought and sold by other investors. The price of the debt security may rise or fall
based on many factors, including changes in interest rates, liquidity and credit quality.

The portfolio managers decide which debt securities to buy and sell by

* determining which debt securities help a fund meet its maturity requirements
» identifying debt securities that satisfy a fund’s credit quality standards
* evaluating current economic conditions and assessing the risk of inflation

« evaluating special features of the debt securities that may make them more or less
attractive

Weighted Average Maturity

Like most loans, debt securities eventually must be repaid or refinanced at some date. This
date is called the maturity date. The number of days left to a debt security’s maturity date is
called the remaining maturity. The longer a debt security’s remaining maturity, generally
the more sensitive its price is to changes in interest rates.

Because a bond fund will own many debt securities, the portfolio managers calculate the
average of the remaining maturities of all the debt securities the fund owns to evaluate the
interest rate sensitivity of the entire portfolio. This average is weighted according to the size
of the fund’s individual holdings and is called the weighted average maturity. The
following chart shows how the portfolio managers would calculate the weighted average
maturity for a fund that owned only two debt securities.

Amount of Percent of Remaining Weighted

Security Owned Portfolio Maturity Maturity
Debt Security A $100,000 25% 4 years 1 year
Debt Security B $300,000 75% 12 years 9 years
Weighted Average Maturity 10 years

Types of Risk

The basic types of risk the fund faces are described below.

Interest Rate Risk

Generally, interest rates and the prices of debt securities move in opposite directions. When
interest rates fall, the prices of most debt securities rise; when interest rates rise, prices fall.
Because the fund invests primarily in debt securities, changes in interest rates will affect the
fund’s performance. This sensitivity to interest rate changes is called interest rate risk.



The degree to which interest rate changes affect a fund’s performance varies and is related
to the weighted average maturity of a particular fund. For example, when interest rates rise,
you can expect the share value of a long-term bond fund to fall more than that of a short-
term bond fund. When rates fall, the opposite is true.

The following table shows the likely effect of a 1% (100 basis points) increase in interest
rates on the price of 7% coupon bonds of differing maturities:

Remaining Maturity Current Price Price After 1% Increase Change in Price
1 year $100.00 $99.06 -0.94%
3 years $100.00 $97.38 -2.62%
10 years $100.00 $93.20 -6.80%
30 years $100.00 $88.69 -11.31%

P The longer a fund’s weighted average maturity, the more
sensitive it is to interest rate changes.

Credit Risk

Credit risk is the risk that an obligation won’t be paid and a loss will result. A high credit
rating indicates a high degree of confidence by the rating organization that the issuer will be
able to withstand adverse business, financial or economic conditions and make principal
payments on time. Generally, a lower credit rating indicates a greater risk of non-payment.
A lower rating also may indicate that the issuer has a more senior series of debt securities,
which means that if the issuer has difficulties making its payments, the more senior series
of debt is first in line for payment.

The portfolio managers do not invest solely on the basis of a debt security’s credit rating;
they also consider other factors, including potential returns. Higher credit ratings usually
mean lower interest rate payments, so investors often purchase debt securities that aren’t the
highest rated to increase return. If a fund purchases lower-rated debt securities, it assumes
additional credit risk.

Credit quality may be lower when the issuer has any of the following: a high debt level, a
short operating history, a difficult, competitive environment and a less stable cash flow.

Liquidity Risk
Debt securities can become difficult to sell, or less liquid, for a variety of reasons, such as

lack of an active trading market. The chance that a fund will have difficulty selling its debt
securities is called liquidity risk.

The fund engages in a variety of investment techniques as it pursues its investment
objective. Each technique has its own characteristics, and may pose some level of risk to
the fund. To learn more about these techniques, you should review the statement of
additional information before making an investment.
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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 portfolios 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 percentage rate used to calculate the management fee for each class of shares of the
fund is determined daily using a two-component formula that takes into account (i) the
daily net assets of the accounts managed by the advisor that are in the same broad
investment category as the fund (the Category Fee) and (ii) the assets of all funds in the
American Century Investments family of funds (the Complex Fee). The statement of
additional information contains detailed information about the calculation of the
management fee.

Management Fee 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

VP Inflation Protection Fund 0.48% 0.48%

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.
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The Fund Management Team

The advisor uses teams of portfolio managers and analysts, organized by broad investment
categories such as money markets, corporate bonds, government bonds and municipal
bonds, in its management of fixed-income funds. Designated portfolio managers serve on
the firm’s Macro Strategy Team, which is responsible for periodically adjusting each fund's
strategic investment parameters based on economic and market conditions. All listed
portfolio managers are responsible for security selection and portfolio construction for the
fund within these strategic parameters, as well as compliance with stated investment
objectives and cash flow monitoring. Other members of the investment team provide
research and analytical support but generally do not make day-to-day investment decisions
for the fund.

The individuals listed below are primarily responsible for the day-to-day management of
the fund described in this prospectus.

Robert V. Gahagan
(Macro Strategy Team Representative)

Mr. Gahagan, Senior Vice President and Senior Portfolio Manager, joined American
Century Investments in 1983. He became a portfolio manager in 1991. He has shared
primary responsibility for the management of the fund since 2006, and has served on teams
managing fixed-income investments since joining the advisor. He has a bachelor’s degree
in economics and an MBA from the University of Missouri — Kansas City.

Brian Howell
(Macro Strategy Team Representative)

Mr. Howell, Vice President and Senior Portfolio Manager, joined American Century
Investments in 1987. He became a portfolio manager in 1996. He has shared primary
responsibility for the management of the fund since 2007, and has served on teams
managing fixed-income investments since joining the advisor. He has a bachelor’s degree
in mathematics/statistics and an MBA from the University of California — Berkeley.

James E. Platz

Mr. Platz, Vice President and Senior Portfolio Manager, joined American Century
Investments in 2003 as a portfolio manager. He has shared primary responsibility for the
management of the fund since 2007, and has served on teams managing fixed-income
investments since joining the advisor. He received a bachelor’s degree in history and
political economies of industrial societies from the University of California - Berkeley, and
an MBA from the University of Southern California. He 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.

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 sharcholder approval. The
Board of Directors and/or the advisor may change any other policies and investment
strategies.

12



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.

13



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. However, certain
sales or deferred sales charges and other charges may apply to the variable annuity or life
insurance contracts. Those charges are disclosed in the separate account prospectus.

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. 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.

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.

14



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 each 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. A fund’s NAYV 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. 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.

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.
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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 from net income monthly. The fund generally pays
distributions from capital gains, if any, 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.
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Multiple Class Information

American Century Investments offers the following classes of the fund: Class I and Class
II. All classes are offered exclusively to insurance companies to fund their obligations
under the variable annuity and variable life contracts purchased by their clients.

Class I and Class II shares have different fees and expenses. 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
between the classes are (a) each class may be subject to different expenses specific to that
class; (b) each class has a different identifying designation or name; (c) each class has
exclusive voting rights with respect to matters solely affecting that class; and (d) each class
may have different exchange privileges.

Rule 12b-1 Fees

Investment Company Act Rule 12b-1 permits mutual funds that adopt a written plan to pay
certain expenses associated with the distribution of their shares out of fund assets. The
fund’s Class II shares have a 12b-1 plan. Under the plan, the fund’s Class II pays the
distributor an annual fee of 0.25% of Class II average net assets for distribution services,
including past distribution services. The distributor pays all or a portion of such fees to the
insurance companies that make Class II shares available. Because these fees are used to pay
for services that are not related to prospective sales of the fund, the class will continue to
make payments under its plan even if it is closed to new investors. Because these fees are
paid out of the fund’s assets on an ongoing basis, over time these fees will increase the cost
of your investment and may cost you more than paying other types of sales charges. For
additional information about the plan and its terms, see Multiple Class Structure in the
statement of additional information.
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Financial Highlights

Understanding the Financial Highlights

The tables on the next few pages itemize what contributed to the changes in the 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 (or a shorter period if the
share class is not five years old).

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 have been audited by PricewaterhouseCoopers LLP, independent
registered public accounting firm. Their Report of Independent Registered Public
Accounting Firm and the financial statements are included in the fund’s annual report,
which is available upon request.
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VP Inflation Protection

Class |

For a Share Outstanding Throughout the Years Ended December 31 (except as noted)

2008 2007 2006 2005 2004(1)

Per-Share Data
Net Asset Value, Beginning of Period $10.55 $10.09 $10.26 $10.55 $10.07

Income From Investment Operations

Net Investment Income (Loss) 0.492) 0.49 0.3402) 0.47 0.24

Net Realized and

Unrealized Gain (Loss) (0.60) 0.46 (0.15) (0.28) 0.48

Total From Investment Operations (0.11) 0.95 0.19 0.19 0.72
Distributions

From Net Investment Income (0.50) (0.49) (0.36) (0.47) (0.24)

From Net Realized Gains — — — (0.01) —

From Return of Capital (0.03) — — — —

Total Distributions (0.53) (0.49) (0.36) (0.48) (0.24)
Net Asset Value, End of Period $9.91 $10.55 $10.09 $10.26 $10.55
Total Return(® (1.26)% 9.66% 1.90% 1.81% 1.37%

Ratios/Supplemental Data

Ratio of Operating Expenses

to Average Net Assets 0.49% 0.50% 0.50% 0.50% 0.49%
Ratio of Net Investment Income

(Loss) to Average Net Assets 4.62% 4.75% 3.37% 4.85% 3.52%
Portfolio Turnover Rate 49% 109% 96% 82% 108%()
Net Assets, End of Period

(in thousands) $90,845 $55,277 $39,096 $29,040 $11,319

! May 7, 2004 (commencement of sale) through December 31, 2004.
2 Computed using average shares outstanding throughout the period.

3 Total return assumes reinvestment of net investment income and capital gains distributions, if any.
Total returns for periods less than one year are not annualized. 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.

4 Annualized.

5 Portfolio turnover is calculated at the fund level. Percentage indicated was calculated for the year
ended December 31, 2004.
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VP Inflation Protection

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 $10.55 $10.08 $10.26 $10.55 $10.31

Income From Investment Operations

Net Investment Income (Loss) 0.45() 0.46 0.32(0 0.45 0.35

Net Realized and

Unrealized Gain (Loss) (0.59) 0.47 (0.16) (0.28) 0.25

Total From Investment Operations (0.14) 0.93 0.16 0.17 0.60
Distributions

From Net Investment Income (0.47) (0.46) (0.34) (0.45) (0.35)

From Net Realized Gains — — — (0.01) (0.01)

From Return of Capital (0.03) — — — —

Total Distributions (0.50) (0.46) (0.34) (0.46) (0.36)
Net Asset Value, End of Period $9.91 $10.55 $10.08 $10.26 $10.55
Total Return(@ (1.59)% 9.49% 1.59% 1.56% 5.81%

Ratios/Supplemental Data

Ratio of Operating Expenses

to Average Net Assets 0.74% 0.75% 0.75% 0.75% 0.74%
Ratio of Net Investment Income

(Loss) to Average Net Assets 4.37% 4.50% 3.12% 4.60% 3.40%
Portfolio Turnover Rate 49% 109% 96% 82% 108%
Net Assets, End of Period

(in thousands) $756,501 $551,066 $483,692 $418,424 $199,885

! 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 www.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. 811-10155

American Century Investments
P.O. Box 419786

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

CL-PRS-64828 0905



	An Overview of the Fund
	What is the fund’s investment objective?
	What are the fund’s primary investment strategies and principal risks?
	Fund Performance History
	Fees and Expenses
	Annual Fund Operating Expenses (expenses that are deducted from fund assets)
	Example
	Objectives, Strategies and Risks
	What is the fund’s investment objective?
	How does the fund pursue its investment objective?
	What are the principal risks of investing in the fund?
	Basics of Fixed-Income Investing
	Debt Securities
	Weighted Average Maturity
	Types of Risk
	Management
	Who manages the fund?
	The Board of Directors
	The Investment Advisor
	The Fund Management Team
	Fundamental Investment Policies
	Fees and Expenses
	Share Price, Distributions and Taxes
	Purchase and Redemption of Shares
	Abusive Trading Practices
	Modifying or Canceling an Investment
	Right to Change Policies
	Share Price
	Distributions
	Taxes
	Multiple Class Information
	Rule 12b-1 Fees
	Financial Highlights
	Where to Find More information
	Word Bookmarks
	ObjectivesStrategies
	MultiClass



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError false
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [441.000 783.000]
>> setpagedevice


