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Pandemic turned historic bull market into an instant bear market. The coronavirus
pandemic kicked off a health care, economic and financial crisis that plunged equities into
bear market territory and brought global demand to a halt. Its impact should continue to
be profound and widespread across regions and economies.

The ultimate effects of the outbreak remain uncertain. It's still not possible to predict
when the health crisis will be contained, when the world's economies will recover or what
shape the recovery will take. The trajectory of the situation in China, where factories have
reopened, may be instructive. We believe fiscal stimulus in the U.S. will act as support for
companies and employees until the crisis is resolved.

Our process helped support performance. The portfolio outperformed due to its focus on
businesses with sustainable growth tied to secular drivers rather than those tied to the
economic cycle. Some of our prominent holdings are in areas that performed best during
the sell-off, such as real estate, health care and technology.

Companies focus on survival. The impact on individual companies will depend on the
duration of the crisis, the sustainability of their operations and whether they have
sufficient liquidity. While we expect widespread bankruptcies and spiking unemployment,
we believe the portfolio contains examples of well-run businesses with sustainable
models.

Lack of travel-related exposure helped. With consumers sequestered at home, there has
been virtually no demand for many consumer-facing companies in industries such as
airlines, cruise lines or restaurants. The portfolio has little or no exposure to these
industries.

Attractive valuations are not sufficient. The downturn has reduced valuations across
many industries and sectors. The question is whether these are attractive investments
that fit our long-term process. We believe many of these opportunities are company
specific, and we retain our bias for those driven in part by long-running secular trends.

Key Contributors

Amazon. The online marketplace benefited from a surge in shoppers after virus-related
panic buying led to low supplies at brick-and-mortar stores. High demand for Amazon
Web Services by instant messaging platform Slack, remote conferencing service Zoom
and similar companies also lifted the stock.

GDS Holdings. Shares of this operator of carrier-neutral data centers located in China
outperformed the market on increased demand for connectivity, as the coronavirus
outbreak forced many people to work from home.

MSCI. Increased trading volumes amid a volatile market benefited the stock of MSCI. The
company operates equity, fixed-income and hedge fund stock market indices and provides
multiasset portfolio analysis tools.

Key Detractors

Aptiv. Automotive plant closures resulting from self-quarantines and stay-at-home
directives weighed on automotive parts and technology firm Aptiv. We continue to believe
that Aptiv is well positioned to benefit from durable growth themes such as electrification
and autonomous driving.

Goal and Strategy

Long-term capital growth by investing primarily
in large companies in the U.S. and developed
countries outside the U.S.

Portfolio Management Team

Name Industry Company

Start Date

Keith Creveling, CFA 1990 1999

Brent Puff 1992 2001

Ted Harlan, CFA 1998 2007

Top 10 Holdings (%)

Amazon.com Inc 5.88

Visa Inc 3.89

Alibaba Group Holding Ltd 3.81

Teleflex Inc 3.51

London Stock Exchange Group PLC 3.39

MSCI Inc 3.30

Mastercard Inc 3.21

Fidelity National Information Services

Inc

3.21

Equinix Inc 3.20

Shiseido Co Ltd 3.13

As of 3/31/2020

The holdings listed should not be considered

recommendations to purchase or sell a particular

security. Equity holdings are grouped to include

common shares, depository receipts, rights and

warrants issued by the same company. Fund

holdings subject to change.
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Pioneer Natural Resources. Crude oil prices plummeted on weak demand for oil amid the global COVID-19 outbreak, battering the
stock of Pioneer and other oil producers. An ongoing price war between Saudi Arabia and Russia also drove oil stocks lower.

Cheniere Energy. The stock of Cheniere declined as the sector was hit by both a seasonal lull and an oil price war between Saudi Arabia
and Russia. The company signaled it may cut production by contracting to buy six shipments of liquefied natural gas later this year.

Notable Trades

Mastercard. We reinitiated a position in the credit card processer as we believe the recent sell-off in the stock presented a favorable
entry point. Mastercard is a financially strong business benefiting from growing global transaction volumes and e-commerce and the
continued penetration of credit cards.

Lowe's Companies. This U.S. home improvement company sells building materials and supplies, and we believe it is in the early stages
of benefiting from new cost savings initiatives and marketing strategies. The U.S. renovation and remodel market remains healthy and
should continue to be a tailwind for Lowe's, along with lower interest rates.

CRH. We decided to exit our investment in CRH to fund a higher-conviction idea in Lowe’s. A combination of restructuring initiatives at
the retailer, continued strength in U.S. housing and falling interest rates should contribute to continued improvement at Lowe’s.

Sysmex. We took profit from our investment in this medical device maker as we believe that the expected recovery in its China
operations has played out. Over the near term, revenue growth will be offset by rising investments.

Top Holdings

The portfolio continues to invest in companies where we believe business fundamentals are improving and where we have high
conviction that improvement is sustainable. Our process is based on individual security selection. Some of the portfolio’s key holdings
are highlighted below.

Amazon. We believe margins for e-commerce company Amazon will be boosted by the growing impact of advertising on its bottom
line, its cloud computing services and rising sales derived from third-party sellers. Revenue growth remains sustainable, and the
company remains a dominant global e-commerce player.

Visa. This operator of the world’s largest credit/debit card network system continues to benefit from increased use and spending on
credit and debit cards, especially in many less developed markets. Visa’s earnings are also supported by large client wins. The
company is a beneficiary of the rising penetration of e-commerce and credit card usage.

Alibaba Group Holding. China’s leading online retailer should continue to benefit from strong consumer demand. Key growth strategies
include acquiring customers in lower-tier cities, the Alipay payment platform and new digital media and cloud services. Alibaba has also
ramped up the monetization of its userbase, which is accelerating advertising revenue.

Teleflex. We believe that revenue growth will accelerate in this medical product manufacturer as its core markets grow and that
margins will continue to expand. The contribution and cost synergies from several recent acquisitions and the commercialization of
new products should also be tailwinds as the company pursues cost reduction initiatives.

London Stock Exchange Group. Two distinct businesses are driving the firm’s growth. Its clearing business benefits as electronic
trading deepens and spreads to additional asset classes. The subscription data business benefits from increased demand for index
and market data. The Refinitiv acquisition should also bolster the firm’s data franchise.

MSCI. This manager of equity, fixed-income and hedge fund indices benefited from increased trading volumes and market fluctuation.
Analysts have grown more optimistic about the stock’s short- and long-term prospects, especially in the current volatile environment.

Fidelity National Information Services. Fidelity is a leading payment processing company that acquired Worldpay for cash and stock in
2019. The combined firm will benefit from cost and revenue synergies and will be well placed for the secular tailwinds of rising e-
commerce, e-payments and credit card use.

Equinix. The U.S.-based operator of data centers is seeing improving margins and strong cash flow. Growth is being driven by capacity
expansion in the U.S. and Europe. The company is highly levered to long-running secular drivers to growth such as the proliferation of
data, video streaming, the “internet of things” and e-commerce.
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Shiseido. Headwinds around production capacity constraints for Shiseido have been addressed, and our investment thesis is anchored
on sustained and resilient demand for its high-end, prestige cosmetics, especially by Chinese consumers.

Adobe. We believe Adobe can maintain its growth trajectory based on the continued shift away from license-based software sales to
subscription-based, cloud-distributed models. Adobe's digital experience division, which helps online businesses improve engagement,
also drives growth.



IN-FLY-92061 American Century Investments Services, Inc., Distributor ©2020 American Century Proprietary Holdings, Inc. All rights reserved.

Data presented reflects past performance. Past performance is no guarantee of future results. Current performance may be higher or lower than the
performance shown. To obtain performance data current to the most recent month end, please visit www.americancentury.com/performance. Investment
return and share value will fluctuate, and redemption value may be more or less than original cost. Data assumes reinvestment of dividends and capital gains.
Returns for periods less than one year are not annualized. For information about other share classes available, please consult the prospectus. There is no
guarantee that the investment objectives will be met. Dividends and yields represent past performance and there is no guarantee that they will continue to be
paid.

Average Annual Total Returns for Period Ended 3/31/2020

Class

Gross Expense

Ratio (%)

Inception

Date

Since

Inception (%)10 Year (%)5 Year (%)3 Year (%)1 Year (%)Qtr (%)

Investor -16.95 -3.38 7.41 5.55 8.29 7.88 12/1/98 1.07

I -16.88 -3.20 7.63 5.75 8.50 4.98 8/1/00 0.87

R5 -16.88 -3.20 7.61 5.73 8.50 7.59 4/10/17 0.87

R6 -16.88 -3.11 7.79 5.91 - 7.59 7/26/13 0.72

MSCI ACWI Index -21.37 -11.26 1.50 2.85 5.87 - - -

You should consider the fund’s investment objectives, risks, and charges and expenses carefully before you invest. The fund’s prospectus or summary
prospectus, which can be obtained at americancentury.com, contains this and other information about the fund, and should be read carefully before
investing.

The opinions expressed are those of the portfolio investment team and are no guarantee of the future performance of any American Century Investments
portfolio. Statements regarding specific holdings represent personal views and compensation has not been received in connection with such views. This
information is for an educational purpose only and is not intended to serve as investment advice.

The information is not intended as a personalized recommendation or fiduciary advice and should not be relied upon for investment, accounting, legal or tax
advice.

International investing involves special risk considerations, including economic and political conditions, inflation rates and currency fluctuations. Investing in
emerging markets may accentuate these risks.

The MSCI World Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed
markets. It is not an investment product available for purchase. Source: MSCI. MSCI makes no express or implied warranties or representations and shall
have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further redistributed or used to create indices or
financial products. This report is not approved or produced by MSCI.

Non-FDIC Insured  May Lose Value  No Bank Guarantee
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TICKERS Investor Class: TWGGX I Class: AGGIX A Class: AGGRX C Class: AGLCX R Class: AGORX R5 Class: AGFGX R6 Class: AGGDX

Historical performance for the R5 Class prior to its inception is based on the performance of I Class shares, which have the same expenses as the R5 Class.

Expense ratio is as of the fund's current prospectus. The I Class minimum investment amount is $5 million ($3 million for endowments and foundations) per fund. The R5 Share Class
is available only to participants in group employer-sponsored retirement plans where a financial intermediary provides recordkeeping services to plan participants.

Periods greater than one year have been annualized.


