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Market Perspective

By Enrique Chang, Chief Investment Officer, American Century Investments

The U.S. stock market posted negative returns for the six
months ended June 30, 2010, with the bulk of the decline
occurring over the last two months of the period as investor
sentiment shifted dramatically.

Stocks began 2010 on a positive note, gaining ground in
the first four months of the year and extending the broad

. market rally that began in March 2009. Investors cheered
the improving U.S. economy, which appeared to remain on a gradual path
to recovery following the severe recession in late 2008 and early 2009.
Emerging evidence of recovery included increased manufacturing activity,
a pickup in consumer spending, and signs of stabilization in the housing
sector. In addition, corporate earnings continued to exceed expectations

as many companies were able to boost profit margins thanks to aggressive
cost-cutting measures.

However, market conditions changed abruptly toward the end of April

as persistent worries about sovereign debt problems in Europe and ques-
tions about the sustainability of the domestic economic recovery (validated
to some degree by weaker economic data late in the period) weighed on
investor confidence. Consequently, the equity market peaked in late April
and then reversed direction in May and June. In addition, market volatility
increased dramatically—the S&P 500 Index moved up or down by more
than 1% on nearly half of the trading days in the second quarter of 2010.

The decline over the last two months of the period erased the market’s
gains from earlier in the year, resulting in negative returns overall for the
six-month period. Although stocks fell across the board in the first half

of 2010 (see the table below), small-cap stocks held up the best, while
large-cap shares suffered the biggest losses. Meanwhile, value issues
outperformed their growth-oriented counterparts across all market capital-
izations. The financials sector, which is by far the heaviest sector weighting
in most value indices, was among the better-performing sectors in the stock
market during the six-month period. In contrast, most growth indices are
dominated by the information technology sector, which was one of the
weaker-performing sectors in the market.

U.S. Stock Index Returns

For the six months ended June 30, 2010*

Russell 1000 Index (Large-Cap) -6.40% Russell 2000 Index (Small-Cap) -195%
Russell 1000 Value Index -5.12% Russell 2000 Value Index -1.64%
Russell 1000 Growth Index -165% Russell 2000 Growth Index -2.31%
Russell Midcap Index -2.06% “Total returns for periods less than one year are not annualized.
Russell Midcap Value Index -0.88%

Russell Midcap Growth Index -3.31%




VP Value

Total Returns as of June 30, 2010

Average Annual Returns

Ticker Since  Inception
Symbol 6 months® 1year 5Syears 10years Inception  Date
Class | AVPIX 561%  1501%  -0.50% 5.76% 6.60%  5/1/96
Russell 3000
Value Index - -4.83% 1151% -1.56% 2.710% 6.26%@ -
S&P 500 Index - 665%  1443%  -079%  -159% 5.11%@ -
Lipper Multi-Cap
Value Index - 6.50%  1468%  -2.08% 2.49% 5.19%® -
Class Il AVPVX  -567%  15.13%  -0.63% - 291%  8/14/01
Class Il AVPTX 561%  1501%  -0.50% - 3.04%  5/6/02

(1) Total returns for periods less than one year are not annualized.
(2) Since April 30, 1936, the date nearest Class I's inception for which data are available.

The performance information presented does not include charges and deductions imposed by the insurance company separate account
under the variable annuity or variable life insurance contracts. The inclusion of such charges could significantly lower performance.
Please refer to the insurance company separate account prospectus for a discussion of the charges related to insurance contragts.

Data presented reflect past performance. Past performance is no guarantee of future results. Gurrent performance may be higher or
[ower than the performance shown. Investment return and principal value will fluctuate, and redemption value may be more or less than
original cost. To obtain performance data current to the most recent month end, please call 1-800-345-6488. International investing
involves special risks, such as political instability and currency fluctuations.

Unless otherwise indicated, performance reflects Class | shares; performance for other share classes will vary due to differences

in fee structure. For information about other share classes available, please consult the prospectus. Data assumes reinvestment of
dividends and capital gains, and none of the charts reflect the deduction of taxes that a shareholder would pay on fund distributions or
the redemption of fund shares. Returns for the indices are provided for comparison. The fund’s total returns include operating expenses
(such as transaction costs and management fees) that reduce returns, while the total returns of the indices do not.



Growth of $10,000 Over 10 Years
$10,000 investment made June 30, 2000
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Value on June 30, 2010

m— (lass | — $17,519
Russell 3000 Value Index — $13,107
=== |ipper Multi-Cap Value Index — $12,791
S&P 500 Index — $8,521

Total Annual Fund Operating Expenses

Class | Class Il Class llI
0.97% 1.12% 0.97%

The total annual fund operating expenses shown is as stated in the fund's prospectus current as of the date of this report. The
prospectus may vary from the expense ratio shown elsewhere in this report because it is based on a different time period, includes
acquired fund fees and expenses, and, if applicable, does not include fee waivers or expense reimbursements.

Data presented reflect past performance. Past performance is no guarantee of future results. Current performance may be higher or
lower than the performance shown. Investment return and principal value will fluctuate, and redemption value may be more or less than
original cost. To obtain performance data current to the most recent month end, please call 1-800-345-6488. International investing
involves special risks, such as political instability and currency fluctuations.

Unless otherwise indicated, performance reflects Class | shares; performance for other share classes will vary due to differences

in fee structure. For information about other share classes available, please consult the prospectus. Data assumes reinvestment of
dividends and capital gains, and none of the charts reflect the deduction of taxes that a shareholder would pay on fund distributions or
the redemption of fund shares. Returns for the indices are provided for comparison. The fund’s total returns include operating expenses
(such as transaction costs and management fees) that reduce returns, while the total returns of the indices do not.



Portfolio Commentary
\IP Value

Portfolio Managers: Michael Liss, Kevin Toney, and Phil Davidson

Performance Summary

VP Value declined -5.61%* for the six months ended June 30, 2010. By
comparison, its benchmark, the Russell 3000 Value Index, fell -4.83%.

The Lipper Multi-Cap Value Index was down -6.50% while the average
return for Morningstar’s Large Cap Value category (its performance, like
VP Value’s, reflects operating expenses) was -6.85%.** The broader market,
as measured by the S&P 500 Index, dropped -6.65%. (The portfolio’s returns
reflect operating expenses, while the indices” returns do not.)

The stock market extended its winning streak at the beginning of the
semiannual period (as described in the Market Perspective on page 2).
Economic conditions appeared to improve despite persistently high
unemployment, and corporate earnings came in stronger than expected.
However, in a reversal of the low-quality rally that began in March 2009,
stocks dropped sharply during the second calendar quarter as investors,
unsettled by the debt crisis in Europe and softer-than-expected U.S.
economic news, fled into defensive investments such as U.S. Treasuries
and gold. In this environment, value stocks beat their growth counterparts
across the capitalization spectrum. VP Value was hampered by its positions
in the energy, consumer discretionary, and financials sectors. Security
selection in the utilities and materials sectors contributed. Foreign holdings
also accounted for a portion of VP Value’s total return during the period.

Energy, Consumer Discretionary Slowed Progress

VP Value’s position in the energy sector was a drag on relative performance.
Energy stocks lagged the benchmark as the U.S. economic recovery showed
signs of slowing and the Greek debt crisis raised fears about a double-dip
recession in Europe. The portfolio’s mix of large, integrated oil and gas
companies dampened results. A top detractor was Total SA, which is not
represented in the benchmark. Investors have been disappointed with the
company’s operational performance.

In the consumer discretionary sector, the portfolio’s relative performance
was a question of what it didn’t own rather than what it did. An under-
weight position and security selection in the media industry detracted.
VP Value’s mix of automobile and leisure companies also slowed results.
A key detractor was Speedway Motorsports. During the recession, the
racetrack operator struggled with lower attendance at NASCAR events.
Its profits were also hurt by a decline in the value of a NASCAR souvenir
company in which it had an interest.

* Al fund returns referenced in this commentary are for Class | shares. Total returns for periods less than one year are not annualized.

**The average returns for Morningstar's Large Cap Value category were 13.64%, -1.58% and 2.06% for the one-, five- and ten-year periods ended
June 30, 2010, respectively. © 2010 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar
and/or its content providers; (2) may not be copied or distributed; and () is not warranted to be accurate, complete or timely. Neither Morningstar
nor its content providers are responsible for any damages or losses arising from any use of this information.
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Financials Provided Mixed Results

The portfolio’s position in the financials sector hindered performance.

VP Value was underweight commercial banks and diversified financial
services companies, the result of our cautious and conservative approach to
the sector. This stance was not advantageous during the reporting period.
An overweight in the capital markets segment was also detrimental. A
notable detractor was money manager and custodial bank State Street Corp.
State Street has been negatively impacted by historically low interest rates.
Investors also seemed concerned about the diminished profitability of the
company’s securities lending and foreign exchange businesses as well as
potential litigation surrounding its foreign exchange business.

The insurance segment, however, was a source of strength. A number of
the portfolio’s holdings turned in solid results with Marsh & McLennan
Companies providing the most significant contribution. The global insur-
ance broker reported an increase in first-quarter profits, announced the sale
of its risk consulting unit, and resolved a lawsuit related to its investment
consulting division.

Utilities Enhanced Results

Security selection in the utilities sector contributed to relative results. The
portfolio benefited from our preference for regulated utilities, which have
stable business models and held up well during the market decline. VP
Value also held no independent power producers, primarily because of
their financial and operating volatility. The segment declined more 18% in
the Russell 3000 Value Index.

Materials Contributed

In the materials sector, VP Value benefited from effective security selection.
Among metals and mining stocks, which declined more than 17% during
the period, the portfolio held Newmont Mining Corp. and Barrick Gold
Corp., both of which provided positive double-digit returns. Newmont’s
new management team continues to execute well on its strategic and
operating plan. In addition, when gold prices rise, the company’s
profitability increases.

Outlook

We will continue to follow our disciplined, bottom-up process, selecting
securities one at a time for the portfolio. We see opportunities in energy,
health care, and consumer discretionary, reflected by our overweight
positions in these sectors relative to the benchmark. Our fundamental
analysis and valuation work is also directing us toward smaller weightings
in financials, utilities, and materials stocks.



Top Ten Holdings

% of net assets

as of 6/30/10
AT&T, Inc. 3.1%
Chevron Corp. 3.3%
Johnson & Johnson 3.1%
JPMorgan Chase & Co. 3.1%
Pfizer, Inc. 2.1%
Marsh & McLennan Cos., Inc. 2.1%
General Electric Co. 2.4%
Total SA 2.2%
Lowe’s Cos., Inc. 2.1%
Exxon Mobil Corp. 21%

Top Five Industries

Y% of net assets

as of 6/30/10
0il, Gas & Consumable Fuels 12.1%
Insurance 9.5%
Pharmaceuticals 8.8%
Capital Markets 7.0%
Diversified Financial Services 4.1%

Types of Investments in Portfolio

Y% of net assets

as of 6/30/10
Domestic Common Stocks 94.0%
Foreign Common Stocks* 5.1%
Total Common Stocks 99.7%
Other Assets and Liabilities 0.3%

* Includes depositary shares, dual listed securities and foreign ordinary shares.



Shareholder Fee Example (Unaudited)

Fund shareholders may incur two types of costs: (1) transaction costs,
including sales charges (loads) on purchase payments and redemption/
exchange fees; and (2) ongoing costs, including management fees; distri-
bution and service (12b-1) fees; and other fund expenses. This example
is intended to help you understand your ongoing costs (in dollars) of
investing in your fund and to compare these costs with the ongoing cost
of investing in other mutual funds.

The example is based on an investment of $1,000 made at the beginning of the
period and held for the entire period from January 1, 2010 to June 30, 2010.

Actual Expenses

The table provides information about actual account values and actual
expenses for each class. You may use the information, together with the
amount you invested, to estimate the expenses that you paid over the
period. First, identify the share class you own. Then simply divide your
account value by $1,000 (for example, an $8,600 account value divided by
$1,000 = 8.6), then multiply the result by the number under the heading
“Expenses Paid During Period” to estimate the expenses you paid on your
account during this period.

Hypothetical Example for Comparison Purposes

The table also provides information about hypothetical account values and
hypothetical expenses based on the actual expense ratio of each class of your
fund and an assumed rate of return of 5% per year before expenses, which

is not the actual return of a fund’s share class. The hypothetical account
values and expenses may not be used to estimate the actual ending account
balance or expenses you paid for the period. You may use this information
to compare the ongoing costs of investing in your fund and other funds.

To do so, compare this 5% hypothetical example with the 5% hypothetical
examples that appear in the shareholder reports of the other funds.

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



Beginning Ending Expenses Paid

Account Value Account Value During Period* Annualized
11110 6/30/10 1/1/10 - 6/30/10  Expense Ratio*

Actual

Class | $1,000 $943.90 $4.12 0.98%
Class Il $1,000 $943.30 $5.44 1.13%
Class 1l $1,000 $943.90 $4.72 0.98%
Hypothetical

Class | $1,000 $1,019.93 $4.91 0.98%
Class Il $1,000 $1,019.19 $5.66 1.13%
Class Il $1,000 $1,019.93 $4.91 0.98%

*Expenses are equal to the class's annualized expense ratio listed in the table above, multiplied by the average account value over the period,
multiplied by 181, the number of days in the most recent fiscal half-year, divided by 365, to reflect the one-half year period.



Schedule of Investments
VP Value

JUNE 30, 2010 (UNAUDITED)

Shares Value Shares Value

Common Stocks — 99.7% COMPUTERS & PERIPHERALS — 1.4%
AEROSPACE & DEFENSE — 0.0 Diebold, Inc. 182217 4,965,413
Northrop Grumman Corp. 69875 § 3803905  newlett-Packard Co 211,860 5,165,301
AR FREIGHT & LOGISTICS — 1.1% CONTAINERS & PAGKAGING — 0470 14,134,714
g e e e ogsas BemisGo, I 19577 3665169
ARLINES — 0.1% DISTRIBUTORS — 1.2%
Southwest Airines Co. 84,693 940,939 Genuine Parts Co. 318564 12967350
AUTOMOBILES — 1.4% DIVERSIFIED FINANCIAL SERVICES — 4.7%
Honda Motor Co. Ltd. 125,400 3,641,806 Bank of America Corp. 986,315 14,173,346
Toyota Motor Corp. 991,000 10007306  JPMorgan Chase & Co. 848,249 31,054,396

13,649,112 McGraw-Hill Cos., Inc. (The) 81,554 2,294,930
BEVERAGES — 1.2% 41,522,612
Pepsi, Inc. 197928 12063712 DIVERSIFIED TELECOMMUNICATION
CAPITAL MARKETS — 7.0% SERVICES — 4.7%
AllianceBernstein Holding LP 114,341 pg5agy  MeLie. 155731 S1gi2ii
Ameriprise Financial, Inc. 224,290 8,103,598 E]ﬁﬁagﬁ?arflﬂc_atmns 312711 1,641,733
BlackRock, Inc. 22,162 EA LTI
Franklin Resources, Inc. 24,528 2,114,068 Communications, Inc. 271746 1782,443
Goldman Sachs 47,097,053
Group, Inc. (The) 83,619 10,976,666 ELECTRIC UTILITIES — 3.8%
Invesco Ltd. 261,893 XL I ———
Maorgan Stanley 233,304 5414986 power Co, Inc. 255,948 8,267121
Northern Trust Corp. 326,821 15,262,821 IDACORP, Inc. 189,837 6,315,877
State Street Corp. 521499 17,840,016 Ny Energy, Inc. 121,646 1,436,639

10252417 Southern Co. 80,689 2,685,330
CHEMICALS — 0.3% Westar Energy, Inc. 882,556 19,072,035
EJ. du Pont 31,777,002
de Nemours & Co. 16,533 2641484 E{ECTRICAL EQUIPMENT — 2.4%
COMMERCIAL BANKS — 2.6% Emerson Electric Co. 119,528 5,222,178
Comerica, Inc. 51551 213808 biell, Inc, Class B 309430 15853377
E:{g"::;:c':"s':::z‘: e B0 ATMZ g g ets Cor.) B0 3303787
Group, . faged st ELECTRONIC EQUIPMENT, AR
U.S. Bancarp. 126312 16246183\ crRuMENTS & COMPONENTS — 0.79%

2BOTLT3Y  yyojex nc. 366,08 6677372
COMMERCIAL SERVICES & SUPPLIES — 2.7% ENERGY EQUIPMENT & SERVICES — 06%
Avery Dennison Corp. 115,815 3,121,136 Baker Hughes, Inc. 146,090 6,072,961
Cintas Corp. 670 2TOTBI o htumberger Lt 048 2738393
Republic Services, Inc. 455,851 13,952,450 8,311,350
Waste Management, Inc. 235,335 1363,632 FOOD & STAPLES RETAILING — 2.5%

A0SO ey General Stores, Inc. 66,926 2335717
COMMUNICATIONS EQUIPMENT — 0.5% e T—— T 5581285
Nokia Oyj ADR 246,674 2,010,393 Walgreen Co. 95,870 2559729
QUALCOMM, Inc. 92,348 30327108 ok Mart Stores, In. 200099 14137339

5043101 25,614,070




Shares Value Shares Value
FOOD PRODUCTS — 3.0% Transatlantic Holdings, Inc. 104854 § 5,028,798
ConAgra Foods, Inc. 356823 § 8,321,112  Travelers Cos., Inc. (The) 244,609 12,046,993
H.J. Heinz Co. 103,622 4478543 95,974,254
Kraft Foods, Inc., Class A 629,650 17,630,200 IT SERVIGES — 0.9%
30,429,855  Accenture plc, Class A 51,933 2,007,210
HEALTH CARE EQUIPMENT & SUPPLIES — 3.2% Automatic Data
Beckman Coulter, Inc. 220,379 13,286,650  Processing, Inc. 181,488 1,306,707
Boston Scientific Corp.®) 1,112,179 6,450,638 9,313,917
CareFusion Corp.® 128440 9915588  MEDIA—0.7%
Zimmer Holdings, Inc.) 175,816 9,502,855 Omnicom Group, Inc 104,64 3,591,004
s WaltDisney Co. (The) 118,511 3,733,096
HEALTH CARE PROVIDERS & SERVICES — 2.1% 1,324,100
Aetna, I, 210925 556002  METALS & MINING — 0.9%
CIGNA Corp. 95,368 2,962,751 Barrick Gold Corp. 90,989 413181
LifePoint Hospitals, Inc. 147613 a5 0ag  hewmont Wining Corp BiA o180
UnitedHealth Group, Inc. 289,245 8,214,558 MULTILINE RETAIL — 04% 3,347,112
21,376,559 .
HOTELS, RESTAURANTS & LEISURE — 1.7% Target Corp. 85,220 4180267
tematonl Spcecay MULTI-UTILITIES — 2.7%
Corp, Class A 395,861 10197379  PG&E Corp. 199,837 8,213,301
Speedway Motorsports, Inc. 477314 6472,378  Wisconsin Energy Corp. 208,365 10,572,440
16,669,757 Xcel Energy, Inc. 423,589 8,730,169
HOUSEHOLD DURABLES — 0.6% 21,515,910
Fortune Brands, Inc. 65,411 2562803  OIL, GAS & CONSUMABLE FUELS — 12.1%
Toll Brothers, Ing.0» 934,687 3830479  Apache Corp. 31,835 2,680,189
64022 BRI 439,349 2,110,071
HOUSEHOLD PRODUCTS — 3.7% BP plc ADR 34,865 1,006,301
Clorox Co. 94,855 1,544,987 Chevron Corp. 493,961 33,520,193
Kimberly-Clark Corp. 305,304 19724394 ConocoPhillips 135,925 9,617,338
Procter & Gamble Co. (The) 261,552 15687889 Devon Energy Corp. 159,642 8,725,391
3957200 QT Com. 283210 10,235,209
INDUSTRIAL CONGLOMERATES — 2.6% Ex«on Mobil Corp. 363,107 20,722,506
M Co. 19872 560569 meral Oil L 134,589 1,902,881
General Electric Co. 1,704,996 24,586,043  Noble Energy, Inc. 24,312 1,506,561
2615573 Total A 489,687 21,793,273
INSURANCE — 9.5% Valero Energy Corp. 197,199 3,545,638
ACE Ltd. 109,241 5,623,727 121,366,111
Alstate Corp. (The) 120910 3473744 PAPER & FOREST PRODUCTS — 0.8%
Aon Corp. 184,007 6,830,340 MeadWestvaco Corp. 19,522 1,765,388
Berkshire Hathaway, Inc, Weyerhaeuser Co. 201,512 7,093,223
Class A® 170 20,400,000 8,858,611
Chubb Corp. (The) 175222 8762852  PHARMACEUTICALS — 8.8%
HCC Insurance Bristol-Myers Squibb Co. 192,944 4,812,023
Holdings, Inc. 271,480 6,721,845 EiiLilly & Co. 273,114 9,149,319
Marsh & McLennan Johnson & Johnson 535,993 31,655,747
Cos, Inc. 1201151 20085355 yorey g o, Inc, MO50T 15404530
Pfizer, Inc. 1,920,966 21,392,975
88,414,504




Shares Value
REAL ESTATE INVESTMENT TRUSTS (REITs) — 0.1%

Host Hotels & Resorts, Inc. 104379 $ 1407029
ROAD & RAIL - 0.3%
Heartland Express, Inc. 177,957 2,583,936

SEMICONDUCTORS & SEMICONDUCTOR
EQUIPMENT — 2.1%

Applied Materials, Inc. 765,443 9,200,625

Intel Corp. 610,916 11,882,316
21,082,941

SPECIALTY RETAIL — 2.9%

Lowe’s Cos., Inc. 1,029,484 21,022,063

PetSmart, Inc. 121,607 3,668,883

Staples, Inc. 245,229 4,671,613
29,362,559

THRIFTS & MORTGAGE FINANGE — 0.6%

Hudson City Bancorp., Inc. 528,325 6,466,698

TOTAL INVESTMENT

SECURITIES — 99.7%

(Cost $1,044,635,550) 1,003,913,061

OTHER ASSETS

AND LIABILITIES — 0.3% 3,092,611

TOTAL NET ASSETS — 100.0% $1,007,005,672

Forward Foreign Currency Exchange Contracts

Contracts to Sell Settlement Date Value Unrealized Gain (Loss)
7,644,405 CAD for USD 17/30/10 $ 7,179,621 $208,871
17514179 EUR for USD 17/30/10 21,418,848 170,355
1,570,089 GBP for USD /30110 2,345,870 23,646

935,985,600 JPY for USD 17/30/10 10,591,073 (83,944)
$41,535,412 $318,928

(Value on Settlement Date S41,854,340)

Notes to Schedule of Investments

ADR = American Depositary Receipt
CAD = Canadian Dollar

EUR = Euro

GBP = British Pound

JPY = Japanese Yen

USD = United States Dollar

(1) Non-income producing.

See Notes to Financial Statements.



Statement of Assets and Liahilities

JUNE 30, 2010 (UNAUDITED)

Assets

Investment securities, at value (cost of $1,044,635,550) $1,003,913,061
Receivable for investments sold 18,382,478
Receivable for capital shares sold 124,519
Receivable for forward foreign currency exchange contracts 402,872
Dividends and interest receivable 2,154,770
1,024,977,700
Liabilities
Dishursements in excess of demand deposit cash 2,531,310
Payable for investments purchased 17435,502
Payable for capital shares redeemed 7,019,840
Payable for forward foreign currency exchange contracts 83,944
Accrued management fees 809,772
Distribution fees payable 91,660
17,972,028
Net Assets $1,007,005,672
Net Assets Consist of:
Capital (par value and paid-in surplus) $1,574,841,126
Undistributed net investment income 566,775
Accumulated net realized loss on investment and foreign currency transactions (521,998,718)
Net unrealized depreciation on investments and translation of assets and liabilities in foreign currencies (40,403,511)
$1,007,005,672
Net assets Shares outstanding Net asset value per share
Class I, $0.01 Par Value $581,474,504 17,741,337 $4.94
Class I, $0.01 Par Value $420,264,775 84,987,017 $4.95
Class 11, $0.01 Par Value $5,266,393 1,065,965 $4.94

See Notes to Financial Statements.



Statement of Operations

FOR THE SIX MONTHS ENDED JUNE 30, 2010 (UNAUDITED)

Investment Income (Loss)

Income:

Dividends (net of foreign taxes withheld of $147,453)
Interest

Expenses:

Management fees
Distribution fees — Class |1
Directors’ fees and expenses
Other expenses

Net investment income (loss)
Realized and Unrealized Gain (Loss)
Net realized gain (loss) on:

Investment transactions
Foreign currency transactions

Change in net unrealized appreciation (depreciation) on:
Investments
Translation of assets and liabilities in foreign currencies

Net realized and unrealized gain (loss)

Net Increase (Decrease) in Net Assets Resulting from Operations

See Notes to Financial Statements.

$ 15,204,350
4,647

15,208,997

5,191,266
581,356
21,615
90,407
5,890,704

9,318,293

36,104,098
5,128,446

41,232,544

(110,560,839)
(183,278)

(110,744,117)
(69,511,573)

$ (60,193,280)



Statement of Changes in Net Assets

SIX MONTHS ENDED JUNE 30, 2010 (UNAUDITED) AND YEAR ENDED DECEMBER 31, 2009

Increase (Decrease) in Net Assets 2010 2009
Operations
Net investment income (loss) $ 9,318,293 $ 24,106,181
Net realized gain (loss) 41,232,544 (164,775,824)
Change in net unrealized appreciation (depreciation) (110,744,117) 318,847,799
Net increase (decrease) in net assets resulting from operations (60,193,280) 178,178,156
Distributions to Shareholders
From net investment income:
Class | (5,730,208) (40,233,300)
Class Il (3,794,209) (23,327,239)
Class Il (51,379) (327,580)
Decrease in net assets from distributions (9,575,796) (63,888,119)
Capital Share Transactions
Net increase (decrease) in net assets from capital share transactions (82,714,197) (201,122,799)
Redemption Fees
Increase in net assets from redemption fees 244 1,050
Net increase (decrease) in net assets (152,483,029) (86,831,712)
Net Assets
Beginning of period 1,159,488,701 1,246,320,413
End of period $1,007,005,672 $1,159,488,701
Undistributed net investment income $566,775 $824.278

See Notes to Financial Statements.




Notes to Financial Statements

JUNE 30, 2010 (UNAUDITED)

1. Organization and Summary of Significant Accounting Policies

Organization — American Century Variable Portfolios, Inc. (the corporation) is registered
under the Investment Company Act of 1940 (the 1940 Act) as an open-end management
investment company. VP Value Fund (the fund) is one fund in a series issued by the
corporation. The fund is diversified under the 1940 Act. The fund’s investment objective
is to seek long-term capital growth. Income is a secondary objective. The fund pursues
its objective by investing primarily in equity securities of companies that management
believes to be undervalued at the time of purchase. The following is a summary of the
fund’s significant accounting policies.

Multiple Class — The fund is authorized to issue Class I, Class II and Class III. The share
classes differ principally in their respective distribution and shareholder servicing
expenses and arrangements. All shares of the fund represent an equal pro rata interest

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

Security Valuations — Securities traded primarily on a principal securities exchange are valued
at the last reported sales price, or at the mean of the latest bid and asked prices where

no last sales price is available. Depending on local convention or regulation, securities
traded over-the-counter are valued at the mean of the latest bid and asked prices, the last
sales price, or the official close price. Investments in open-end management investment
companies are valued at the reported net asset value. Discount notes may be valued
through a commercial pricing service or at amortized cost, which approximates fair

value. Securities traded on foreign securities exchanges and over-the-counter markets are
normally completed before the close of business on days that the New York Stock Exchange
(the Exchange) is open and may also take place on days when the Exchange is not open.

If an event occurs after the value of a security was established but before the net asset
value per share was determined that was likely to materially change the net asset value,
that security would be valued as determined in accordance with procedures adopted by
the Board of Directors. If the fund determines that the market price of 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 by the Board of Directors
or its designee, in accordance with procedures adopted by the Board of Directors, if

such determination would materially impact a fund’s net asset value. Certain other
circumstances may cause the fund to use alternative procedures to value a security such
as: a security has been declared in default; trading in a security has been halted during the
trading day; or there is a foreign market holiday and no trading will commence.

Security Transactions — For financial reporting purposes, security transactions are accounted
for as of the trade date. Net realized gains and losses are determined on the identified cost
basis, which is also used for federal income tax purposes.

Investment Income — Dividend income less foreign taxes withheld, if any, is recorded as
of the ex-dividend date. Interest income is recorded on the accrual basis and includes
accretion of discounts and amortization of premiums.

Foreign Currency Translations — All assets and liabilities initially expressed in foreign
currencies are translated into U.S. dollars at prevailing exchange rates at period end. The
fund may enter into spot foreign currency exchange contracts to facilitate transactions
denominated in a foreign currency. Purchases and sales of investment securities, dividend
and interest income, spot foreign currency exchange contracts, and certain expenses are
translated at the rates of exchange prevailing on the respective dates of such transactions.
For assets and liabilities, other than investments in securities, net realized and unrealized
gains and losses from foreign currency translations arise from changes in currency
exchange rates.



Net realized and unrealized foreign currency exchange gains or losses occurring during

the holding period of investment securities are a component of net realized gain (loss) on
investment transactions and net unrealized appreciation (depreciation) on investments,
respectively. Certain countries may impose taxes on the contract amount of purchases

and sales of foreign currency contracts in their currency. The fund records the foreign tax
expense, if any, as a reduction to the net realized gain (loss) on foreign currency transactions.

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

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

Income Tax Status — It is the fund’s policy to distribute substantially all net investment
income and net realized gains to shareholders and to otherwise qualify as a regulated
investment company under provisions of the Internal Revenue Code. The fund is no
longer subject to examination by tax authorities for years prior to 2006. At this time,
management believes there are no uncertain tax positions which, based on their technical
merit, would not be sustained upon examination and for which it is reasonably possible
that the total amounts of unrecognized tax benefits will significantly change in the next
twelve months. Accordingly, no provision has been made for federal or state income taxes.

Distributions to Shareholders — Distributions to shareholders are recorded on the ex-dividend
date. Distributions from net investment income, if any, are generally declared and

paid quarterly. Distributions from net realized gains, if any, are generally declared and
paid annually.

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

As of December 31, 2009, the fund had accumulated capital losses of $(480,891,183), which
represent net capital loss carryovers that may be used to offset future realized capital
gains for federal income tax purposes. Future capital loss carryover utilization in any
given year may be subject to Internal Revenue Code limitations. Capital loss carryovers of
$(260,779,098) and $(220,112,085) expire in 2016 and 2017, respectively.

The fund has elected to treat $(469,118) of net foreign currency losses incurred in the
two-month period ended December 31, 2009, as having been incurred in the following
fiscal year for federal income tax purposes.

Redemption — The fund may impose a 1.00% redemption fee on shares held less than 60
days. The fee may not be applicable to all classes. The redemption fee is retained by the
fund and helps cover transaction costs that long-term investors may bear when the fund
sells securities to meet investor redemptions.



Indemnifications — Under the corporation’s organizational documents, its officers and
directors are indemnified against certain liabilities arising out of the performance of their
duties to the fund. In addition, in the normal course of business, the fund enters into
contracts that provide general indemnifications. The maximum exposure under these
arrangements is unknown as this would involve future claims that may be made against a
fund. The risk of material loss from such claims is considered by management to be remote.

Use of Estimates — The financial statements are prepared in conformity with accounting
principles generally accepted in the United States of America, which may require
management to make certain estimates and assumptions at the date of the financial
statements. Actual results could differ from these estimates.

Subsequent Events — In preparing the financial statements, management evaluated the
impact of events or transactions occurring through the date the financial statements were
issued that would merit recognition or disclosure.

2. Fees and Transactions with Related Parties

Management Fees — The corporation has entered into a Management Agreement with
ACIM, under which ACIM provides the fund with investment advisory and management
services in exchange for a single, unified management fee (the fee) per class. The
Agreement provides that 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, will be paid by ACIM. The fee
is computed and accrued daily based on the daily net assets of the specific class of shares
of the fund and paid monthly in arrears. For funds with a stepped fee schedule, the rate of
the fee is determined by applying a fee rate calculation formula. This formula takes into
account the fund’s assets as well as certain assets, if any, of other clients of the investment
advisor outside the American Century Investments family of funds (such as subadvised
funds and separate accounts) that have very similar investment teams and investment
strategies (strategy assets). The annual management fee schedule for each class of the fund
ranges from 0.90% to 1.00% for Class I and Class III and from 0.80% to 0.90% for Class II.
The effective annual management fee for each class for the six months ended June 30, 2010
was 0.97%, 0.87% and 0.97% for Class I, Class II and Class III, respectively.

Distribution Fees — The Board of Directors has adopted the Master Distribution Plan (the
plan) for Class II, pursuant to Rule 12b-1 of the 1940 Act. The plan provides that Class

II will pay American Century Investment Services