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Item 3 – Material Changes 
There have been no material changes to this Brochure since its last 
annual update dated March 30, 2022.   

American Century Investments will provide our clients with a new 
Brochure as necessary based on changes or new information, 
at any time, without charge. Our Brochure is also available upon 
request, free of charge. 

Additional information about us is also available via the SEC’s web 
site www.adviserinfo.sec.gov. The SEC’s web site also provides 
information about any persons affiliated with us who are registered, 
or are required to be registered, as our investment adviser 
representatives. 

Item 4 – Services, Fees and Compensation 
American Century Investments Private Client Group, Inc. was 
organized in 2017 to offer the American Century Investments 
Private Client Group (the “Program”).  The Program includes 
discretionary investment management and financial planning 
services, along with the other Private Client Group Services, 
described below, to individuals, trusts, estates, charitable 
organizations, and business entities (“Clients”).   American Century 
Investments Private Client Group, Inc is an investment advisor 
registered with the SEC.  American Century Investments Private 
Client Group, Inc. is also referred to as “we,” “us,” or “our,” in this 
Brochure.  

The Program offers first-in-class technology with personalized 
service and financial advice. Our financial advisors (also referred 
to as “American Century Advisors”) are accessible and act in our 
Clients’ best interest.  

Item 4 .A – Our Services
We provide the following services (“Private Client Group Services”) to 
Clients of the Program:

• Ongoing discretionary investment management

• Access to certain mutual funds and ETFs, including the American            
Century Investments mutual funds and ETFs, described below

• Portfolio monitoring and rebalancing

• Tax loss harvesting, as applicable

• Portfolio personalization, as applicable

• Financial planning

• Access to personal financial advisors or a dedicated service team, 
as applicable

• Unaffiliated qualified custodian

• Brokerage and reporting services

• Data aggregation

• Detailed performance reporting and goal tracking to help our 
Clients monitor their progress

We offer our Private Client Group Services over the phone, in 
person or online. Our recommendations to you will only include 
recommendations regarding asset-allocation and will generally 
only include investments in mutual funds and ETFs managed by 
American Century Investment Management, Inc. (“ACIM”). In this 
Brochure, these mutual funds and ETFs are referred to as the 

“American Century Investments funds.” ACIM is one of our sister 
corporations and is also registered with the SEC as an investment 
advisor. American Century Investments Private Client Group and 
ACIM are both wholly owned subsidiaries of American Century 
Companies, Inc. (“ACC”). You may or may not accept and act upon 
our recommendations.

American Century Advisors are available during business hours 
and may be reached via telephone, email or in person at our offices. 
Many of the Private Client Group Services, including investment 
management, are available online anytime. Our advice is based 
on each Client’s financial situation, which is evaluated based on 
detailed information about each Client’s personal circumstances, 
including age, investment time horizon, risk tolerance, expectations, 
goals and investment restrictions. If the Client chooses, additional 
financial information about accounts outside of our family of 
services may be aggregated through our financial aggregation 
service and considered in our advice.

Item 4 .B – Fees and Compensation
American Century Investments Private Client Group charges 
a single fee based on the value of our Client’s assets under 
management with American Century Investments Private 
Client Group (the “Advisory Fee”, described below). The single 
fee includes our Private Client Group Services, along with any 
underlying trading costs, commissions, and custody services related 
to our recommendations. Fees are calculated and deducted on a 
quarterly basis in advance. The daily market value of the assets 
under management as of the end of the last business day of the 
calendar quarter is used to calculate the fee for the next quarter. 
New Clients into the Program are charged the Advisory Fee in 
the calendar month following their initial investment, based on the 
initial investment amount and the days to be invested from the 
date of their initial investment until the end of that calendar quarter. 
Once the Client pays the Advisory Fee for the quarter there are no 
refunds, unless the Client leaves the Program prior to the end of 
the quarter. The Advisory Fee paid by such terminated Clients for 
the quarter in which they leave the Program will be refunded, pro 
rata, for the remaining portion of that quarter.

American Century Investments Private Client Group only receives 
compensation if clients open accounts with us. American Century 
Advisors do not directly receive a portion or a range of the advisory 
fee paid by Clients.

Each Client authorizes American Century Investments Private 
Client Group to debit the advisory fee directly from their investment 
account. If insufficient cash is available to pay such fees, securities 
in an amount equal to the balance of unpaid fees will be liquidated 
to pay for the unpaid balance.

Annual Investment Advisory Fee (“Advisory Fee”) Schedule:

First $5 million 0.90%

Over $5 million 0.70%

This Advisory Fee is not negotiable, but American Century 
Investments Private Client Group reserves the right to reduce the 
Advisory Fee at its discretion, including for promotional events, 
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new clients, and/or to our current clients for referrals. The fee rate 
also may be reduced for personnel (including current and former 
employees and consultants (and members of their same household)) 
of American Century Investments Private Client Group and its 
affiliates. We may change the Advisory Fee upon 60 days written 
notice to Clients, who will be deemed to have consented if such 
Clients remain in the Program subsequent to the notice period. Any 
Advisory Fee errors will be corrected upon discovery and any errors 
over $10 will be communicated to the client.

In determining whether to establish an account, Clients should be 
aware that the overall cost to the Client of the Private Client Group 
Services may be higher or lower than the Client might incur by 
purchasing separately and/or through another provider the types of 
securities and services available through us. In order to compare the 
cost of the Private Client Group Services with unbundled services 
and securities, the Client should consider the underlying investment 
fees and expenses, the trading activity in the account if replicated 
elsewhere, standard advisory fees, and brokerage commissions that 
would be charged at other broker-dealers and investment advisors.

Item 4 .C – Other Fees and Expenses
The Advisory Fee paid to us for the Private Client Group Services 
is separate and distinct from the fees and expenses charged 
with respect to the underlying investment costs and fees, such as 
fees and expenses charged by ETFs, mutual funds, closed-end 
investment companies or other managed investments. The specific 
fees and expenses are described in each fund’s prospectus.

Because of American Century Investments Private Client Group’s 
affiliate relationship with ACIM and the American Century 
Investments funds, we quarterly reimburse the Advisory Fee paid 
for the prior quarter and additional amounts, if any, in an amount 
totaling the underlying management fees paid over the course 
of the quarter from holdings a Client has in American Century 
Investments funds within the American Century Strategies in 
the Program. A patent is pending on this reimbursement. This 
reimbursement is deposited into the Client’s account(s) within 
the Program and allocated according to each Client’s American 
Century Strategy and cash allocation.

In addition to the above fees, there may be other costs assessed, 
which are not included in the Advisory Fee, such as charges for 
transactions executed outside of our recommendations, costs 
associated with exchanging currencies, wire transfer and electronic 
fund fees, paper mailing fees, transfer fees, margin and other 
borrowing costs, other service fees or other fees required by law.

Item 5 – Account Requirements & Types of Clients
All Clients who have the minimum relationship size, discussed below, 
have the same access to American Century Advisors and the Private 
Client Group Services.

American Century Investments Private Client Group primarily 
provides investment advisory services to individuals, trusts, estates, 
charitable organizations, and other business entities with a U.S. 
address.

Clients are required to establish brokerage accounts at Pershing 
Advisor Solutions, LLC (“Pershing”), member of FINRA and SIPC. All 

Client assets are held in custody at Pershing, which is not affiliated 
with American Century Investments Private Client Group.

The Private Client Group is generally designed for clients with a 
minimum relationship size (including assets of parents, siblings and 
children (“Household Assets”)) of $50,000 held within American 
Century Strategies, described below. This minimum relationship 
size may be reduced or waived at American Century Investments 
Private Client Group’s discretion. If a Client falls below the minimum 
relationship size, at our discretion, we may allow such Client to 
remain in the Program. This allowance would only be provided upon 
Client consent and may be revoked at any time by us.

The Program is generally not intended for investors who seek to 
maintain a high-level of control over their trading or investments with 
us, or for investors who expect or desire to maintain consistently 
high levels of cash or money market funds. If a Client account with 
us falls below the minimum relationship size or ceases to have a U.S. 
address, the account is subject to termination at our discretion.

You may also terminate your participation in the Program at any time 
upon notice to us. We may terminate your enrollment in the Program 
at any time effective upon providing written notice to you.

Upon termination from the Program, we will cease managing your 
Program account and will collect any Advisory Fees owed for 
management services provided through the date of termination. 
You are thereafter responsible for the management of the portfolio 
and must direct us to transfer assets out of the Program within 
30 days. Once directed, the transfer may take 30 days or more 
to occur. Should you fail to direct such transfer, we will, at our 
discretion and within a reasonable timeframe: maintain the account 
as is (but without taking any additional Advisory Fee or making any 
fee reimbursement as described above); transfer the assets to a 
separate, self-directed brokerage account registered identically 
to the Program account at an affiliated brokerage firm; or redeem 
the assets and mail a check to you or distribute to your bank on 
file for the proceeds. Such redemptions may result in a taxable 
event. Depending on the timing of any termination, you may see a 
credit to your advisory fee as a result of the account closure, fee 
reimbursement, or other processes affecting your account. Please 
contact your tax advisor regarding whether a fee credit may impact 
your tax situation.

Any liquidations resulting from termination may not occur until the 
business day following receipt of the instruction to liquidate and 
terminate your Program account. The Program may invest in certain 
mutual fund share classes or other securities that cannot be held 
outside of the Program, and these would need to be exchanged 
or sold upon termination from the Program. If you do not provide 
instructions with respect to classes or securities that cannot be held 
outside the Program, we may, at our discretion, redeem these assets 
and mail a check to you (or distribute to your bank of file) for the 
proceeds or send the proceeds to your new firm.

In the event of death or incapacity, we will maintain your account 
as is (and continue to collect the Advisory Fee and make any fee 
reimbursement, as described above) until we receive instruction 
from the appropriate party or representative, such as other account 
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owners, beneficiaries, personal representatives, authorized agents or 
the appropriate court order.

Item 6 .A – Portfolio Manager Selection & Evaluation
American Century Investments Private Client Group does not 
utilize outside portfolio managers or advisors. All Client accounts 
are managed by our in-house financial advisors. A committee 
comprised of experienced American Century Advisors and 
executives of American Century Investments Private Client 
Group (the “Investment Committee”) manages the Program. The 
Investment Committee’s management of the Program includes the 
evaluation of which Client financial risk factors to consider, how to 
weight such factors, how the American Century Strategies, defined 
below, fit the various Client risk profiles generally, the evaluation 
of how the American Century Strategies and each underlying 
portfolio are performing, and an evaluation of information provided 
by the Investment Team, as defined below. The Program generally 
only offers the American Century Strategies, which are created 
and managed by ACIM and its Investment Team. This may create 
a conflict of interest in that other investment advisory firms may 
charge the same or lower fees than American Century Investments 
Private Client Group for similar services.

Item 6 .B – Portfolio Manager
American Century Investments Private Client Group acts as 
the sole sponsor of the Program and primary portfolio manager 
for Clients. As described above, our recommendations to you 
will generally only include investments in the American Century 
Investments funds. We have a conflict of interest to choose the 
American Century Investments funds over other mutual funds, 
ETFs or other investments not affiliated with us. Clients should be 
aware of this conflict and limitation before investing with us.

Item 6 .C – Disclosures Based on Us Acting as  
Portfolio Manager

Advisory Business
American Century Investments Private Client Group offers its Clients 
a variety of asset allocation strategies (called “American Century 
Strategies”). American Century Investments Private Client Group 
generally manages Client accounts within these American Century 
Strategies, which are similarly managed “model” portfolios. American 
Century Investments Private Client Group generally allocates all or 
a portion of its Clients’ assets into one or more of these American 
Century Strategies on a discretionary basis.

A Client’s assets are managed within a given American Century 
Strategy based upon the Client’s risk profile, which is determined 
based on a Client’s detailed personal and financial information, 
described above. Clients may change their personal or financial 
information at any time, which may result in us recommending a 
different American Century Strategy. In general, choosing a shorter 
time horizon will result in a more conservative American Century 
Strategy, and choosing a longer time horizon will result in a more 
aggressive American Century Strategy. To participate in the Program, 
Clients must agree to have their accounts automatically rebalanced 
periodically at American Century Investments Private Client Group’s 
discretion to the appropriate American Century Strategy.

The firm seeks to ensure that Clients’ assets are managed in a 

manner consistent with their individual financial situations and 
investment objectives. Unless utilizing a tax-sensitive model, if 
available, securities transactions effected pursuant to a model 
investment strategy are usually done without regard to a Client’s 
individual tax ramifications. Therefore, because of rebalancing, 
Clients may incur adverse tax consequences.

The American Century Strategies are comprehensive investment 
portfolios. These strategies are designed to help Clients meet 
their financial goals. The American Century Strategies are globally 
diversified investment strategies that are selected for each Client. 
American Century Investments Private Client Group does not 
engage in general market-timing or the specific timing of economic 
cycles, asset or sector classes, or individual securities. American 
Century Investments Private Client Group’s primary approach is 
to use one of the American Century Strategies aimed at helping 
Clients meet their needs within their risk capacity. American Century 
Strategies are generally comprised of American Century Investments 
funds, which are all subject to varying degrees of investment, market, 
credit, interest rate, and regulatory risks.

Performance-Based Fees
American Century Investments Private Client Group does not charge 
performance-based fees (i.e., fees calculated based on a share of 
capital gains upon or capital appreciation of the assets or any portion 
of the assets of an advisory client). Private Client Group Services 
fees are based solely upon assets under management.

Methods of Analysis, Investment Strategies and Risk of Loss
American Century Investments Private Client Group’s investment 
analyses emphasize asset allocation research and portfolio 
diversification techniques over individual security analysis.

The American Century Strategies provide risk and return 
diversification across three broad asset classes (stocks, bonds and 
cash) and 24 sub-asset classes. Each American Century Strategy 
is managed as a portfolio of funds by ACIM’s Asset Allocation 
team (the “Investment Team”), which oversees allocation decisions 
and fund selection across the diverse sub-asset class sleeves. The 
Investment Team employs a disciplined, state-of-the-art portfolio 
construction methodology, based on Modern Portfolio Theory and 
Mean Variance Optimization. The Investment Team uses these 
tools together to measure and evaluate the risk of an investment or 
group of investments against an expected return. Using these and 
other tools, the Investment Team aims to maximize the return within 
each risk level of the American Century Strategies.

The Investment Team focuses on strategic, long-term asset 
allocation, creating an optimal set of exposures to create specific 
risk-and-return profiles for Clients. This is because real world 
experience and a robust body of academic work indicate that 
strategic asset allocation is a key driver of variability in portfolio 
returns over time. We want the American Century Strategies to be 
“all weather” portfolios that will perform reasonably well in the face 
of multiple risk factors and across varied market and economic 
regimes. The Investment Team may, however, adjust these 
allocations for tactical or a shorter-term investment perspective 
in response to market movements, market expectations, or 
others. The Investment Team strongly believes that the portfolio 
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construction outcomes it seeks should be informed by robust 
estimates of risk, return, and correlation that reflect a complete 
market cycle. As a result, the Investment Team’s portfolio 
construction process begins with researching the macroeconomic 
environment and outlook, market and technical signals, and relative 
valuations, as well as other fundamental factors. This analysis is 
both qualitative and quantitative, relying on input and oversight 
from ACIM’s Asset Allocation Committee—comprised of senior 
investment professionals across ACIM — using a number of 
advanced statistical tools and modeling techniques.

The strategic allocation decision establishes the neutral portfolio 
weightings across sub-asset classes. Each sub-asset class sleeve 
is managed by an ACIM team that specializes in actively managing 
securities in that asset class. Each team has its own approach to 
asset selection, providing the portfolios with diversification across 
security selection philosophies and processes.

All investments involve risk. American Century Investments Private 
Client Group does not guarantee the results of the advice given. 
Significant losses can occur by investing in any security, or by 
following any strategy, including those recommended by American 
Century Investments Private Client Group.

Voting Client Securities
American Century Investments Private Client Group does not vote 
proxies on behalf of Clients or advise Clients regarding voting their 
proxies for any securities held in the American Century Strategies. 
Clients are expected to vote their proxies and will receive proxies 
directly from the custodian.

Item 7 – Client Information Provided to Portfolio Managers
American Century Investments Private Client Group acts as the 
sole portfolio manager under the Program and, as such, American 
Century Investments Private Client Group does not share Client 
information with any other portfolio managers.

Clients can add limited restrictions to American Century 
Investments Private Client Group’s portfolio management. If 
restrictions are requested by a Client and agreed to by us, holdings 
outside the American Century Strategies may be allowed. However, 
since American Century Investments Private Client Group’s 
portfolio management is executed through model portfolios, under 
certain circumstances a client restriction may be inconsistent 
with the operation of the Program or the American Century 
Strategies. Under these circumstances, such a restriction may 
be so burdensome as to be unreasonable and American Century 
Investments Private Client Group would likely refuse to accept the 
restriction and/or the Client as part of the Program.

Item 8 – Client Contact with Portfolio Managers
You may contact an American Century Advisor at any time by 
phone or in person during normal business hours. In addition, you 
may contact your American Century Advisor by email and access 
online services of the Program at any time.

Item 9 .A – Disciplinary Information and Other Financial 
Activities and Affiliations

Disciplinary Information

Under this Item, we are required to disclose all material facts 
regarding any legal or disciplinary events that would be material 
to your evaluation of our advisory business or the integrity of the 
members of our management. We have no information applicable 
to this Item to disclose.

Other Financial Industry Activities and Affiliations
We are under common control (ACC is the ultimate parent) with the 
following entities that also provide financial services:

• ACIM is an investment adviser registered with the SEC and the 
investment manager for the American Century Investments funds 
and the Kansas Postsecondary Education Savings Program (the 
“Kansas 529 Plan”).

• American Century Investment Services, Inc. (“ACIS”) is a broker-
dealer registered with the SEC and the distributor for the American 
Century Investments funds and the Kansas 529 Plan, and an 
introducing broker-dealer registered with the SEC. All American 
Century Investments Private Client Group advisors are also 
registered representatives of ACIS.

• American Century Investment Management (UK) Limited is an 
investment adviser registered with the United Kingdom’s Financial 
Conduct Authority.

• American Century Investment Management (Asia Pacific) Limited 
(‘‘ACIM HK’’) is registered with Hong Kong’s Securities and 
Futures Commission with Type 1 (Dealing in Securities) and Type 4 
(Advising on Securities) licenses.

• American Century Investment Management (AU) Pty Limited (ACIM 
AU) is registered with the Australian Securities & Commission.

• American Century Investments (EU) GmbH (ACI EU) is registered 
with Germany’s Federal Financial Authority (BaFin).

Certain officers and directors of American Century Investments 
Private Client Group may also serve in similar capacities with 
ACIM or ACIS. We have also entered into an arrangement with 
ACIM whereby ACIM employees help to formulate the advice 
for the Program and/or the American Century Strategies. These 
relationships may result in conflicts of interest. We mitigate these 
conflicts of interest through disclosure in this Brochure and acting 
in the best interest of Clients.

In addition, as part of the Program, we will provide advice to Clients 
regarding asset allocations and in most cases, recommend that 
you invest in an American Century Strategy, each of which is a mix 
of American Century Investments funds. A conflict of interest may 
exist between our and our staff’s interests and the interests of our 
Clients due to our affiliation with ACIM. You may be able to meet 
your investment needs by purchasing products and services from 
ACIM or its affiliates other than the Program. In addition, Clients 
investing in the American Century Strategies may pay more or 
less than if they were able to purchase the underlying American 
Century Investments funds directly from ACIM or its affiliates. 
Before deciding how to invest and what services you need, you 
should carefully consider the costs associated with the different 
products and services available through ACIM and its affiliates. 
Ultimately, ACIM and its affiliates may receive more revenue from 
Clients in the Program. We mitigate these conflicts by disclosure 
in this Brochure and by not paying or receiving a fee for client 
referrals. In addition, none of our recommendations are based on 



the amount of, or any change in, the management fees that ACIM 
or any other affiliate can or would receive if our Client accepts our 
investment recommendations.

If you decide to invest in an American Century Strategy, which is 
generally comprised of American Century Investments funds, you, 
as an investor in the fund, will pay ACIM the management fee that 
is charged by the fund and is disclosed in the fund’s prospectus. 
This management fee, which may be used to offset the Advisor Fee 
(as described in Item 4.C), is based on a percentage of the daily net 
assets of each class of shares of the fund and is negotiated by the 
fund’s advisor and the fund’s board of directors.

Item 9 .B – Code of Ethics, Review of Accounts, Client 
Referrals and Financial Information

Code of Ethics, Participation or Interest in Client 
Transactions and Personal Trading
Our business is built on trust. In our efforts to ensure that all 
members of our corporate family always seek to do the right thing for 
you and for each other, we have adopted a Code of Ethics designed 
to help ensure that our business is conducted in accordance with 
the law and with the highest ethical standards. Our Code of Ethics 
is adopted pursuant to Rules 204A-1 and 204-2 of the Investment 
Advisers Act of 1940. Our Code of Ethics is intended to reflect 
principles that govern the conduct of American Century Advisors in 
those situations where we act as an investment advisor, as defined 
in the Investment Advisers Act. Our Code of Ethics addresses topics 
such as standards of business conduct, compliance with applicable 
federal law and personal securities activities of associated persons. 
Our associated persons may invest in the same mutual funds and 
ETFs as are recommended to our Clients, at the same or different 
times. All American Century Advisors are required to acknowledge 
receipt of the Code of Ethics policies. A copy of our Code of Ethics is 
available upon request.

Review of Accounts
American Century Investments Private Client Group utilizes leading 
edge portfolio management technology to monitor and manage 
Client accounts on a continual basis. Exception reporting is 
monitored by American Century Advisors. Deviation from a Client’s 
risk tolerance or other parameters and the addition or removal 
of a specific security from the designated model portfolio may 
trigger periodic rebalancing. Clients can transfer stocks and bonds 
to Pershing in anticipation of investing in the American Century 
Strategies in the Program. Pershing will execute the stock and 
bond transactions necessary to invest in the American Century 
Strategies in the Program. American Century Investments Private 
Client Group monitors the stock and bond transactions for execution 
effectiveness, but the Client will not pay any associated trading costs.

American Century Investments Private Client Group provides Clients 
on-line access to their financial information, including information 
related to all Household Assets. Specifically, all Clients within a 
Household Assets group will have full access to all the personally 
identifiable information and other financial information, including, 
but not limited to social security number, account numbers, account 
balances, other accounts, investments, transactions, beneficiaries, 
and other personal financial information (collectively, “PII”), of all 

other Clients within such Household Assets group. This PII may 
be related to the Client accounts within the Program, but may also 
include PII unrelated to such accounts that has been aggregated 
into or readable through systems made available by us. This PII 
may also be accessible by all other Clients within such Household 
Assets group via documents, account confirms, account statements, 
and other account-related materials that may be mailed, sent or 
otherwise accessed through a website, portal, application or similar 
electronic or online tool or source hosted by us.

In addition, American Century Investments Private Investments 
Client Group provides a detailed quarterly report to each Client, 
as well as brokerage account statements and confirmations from 
our designated broker. Clients are urged to periodically compare 
statements prepared by American Century Investments Private 
Client Group and the broker regarding activity, holdings and 
valuations.

Client Referrals and Other Compensation
Our Private Client Group Services are generally offered and sold 
only through investment advisory representatives associated with 
American Century Investments Private Client Group. Pursuant to an 
agreement between American Century Investments Private Client 
Group and ACIS, ACIS can compensate its employees for new 
assets to the complex, including to the Program and other advisory 
products and services. Any such payments to ACIS employees shall 
not increase the Advisory Fee or any other fee paid by the Client. 
Neither we nor any of our related persons compensate any person 
who is not a supervised person for client referrals.

American Century Investments Private Client Group may also 
compensate unrelated third parties for client referrals in accordance 
with applicable legal requirements. If the referred person becomes 
a client of the American Century Investments Private Client Group, 
we will typically compensate the third party with a one-time cash 
payment or a limited-term cash payment based on a percentage 
of assets in the Program, but we may include cash payments 
determined in other ways. We may also compensate third parties 
solely for driving prospective clients to us from other websites or 
via telephone transfers. Should we engage in these referral or 
solicitation arrangements, we will disclose this practice in writing 
to such clients. Clients are not charged a fee, nor do they incur any 
additional or different costs for being referred to us by a third party 
or solicitor.

We may also have other periodic promotional events to Clients 
or prospects that may result in offering various items or prizes, 
including electronic products.

Financial Information
Because we have no financial condition that impairs our ability to meet 
contractual commitments to you and we have not been the subject of 
a bankruptcy proceeding, we have no required financial disclosures.
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