








Portfolio Composition
By country % of total net assets

United States 54.22%

France 11.76

India 7.08

Japan 5.50

Sweden 5.00

Denmark 4.22

Germany 2.92

China 2.64

Countries, each less than 2% of portfolio 6.49

Money Market Funds Plus Other Assets Less Liabilities 0.17

Top 10 Equity Holdings*
% of total net assets

1. Alphabet, Inc., Class A 11.19%

2. Meta Platforms, Inc., Class A 7.08

3. DLF Ltd. 5.25

4. Analog Devices, Inc. 4.89

5. Intuit, Inc. 4.79

6. Airbus SE 4.63

7. S&P Global, Inc. 4.35

8. LVMH Moet Hennessy Louis Vuitton SE 4.30

9. Adobe, Inc. 4.23

10. Novo Nordisk A/S, Class B 4.22

The Fund’s holdings are subject to change, and there is no assurance that the Fund will
continue to hold any particular security.
* Excluding money market fund holdings, if any.
Data presented here are as of December 31, 2023.
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Shares Value
Investments Purchased with Cash Collateral from

Securities on Loan
Money Market Funds–0.20%
Invesco Private Government Fund,

5.32%(c)(d)(e) 1,119,637 $ 1,119,637
Invesco Private Prime Fund, 5.55%(c)(d)(e) 2,929,795 2,931,846

Total Investments Purchased with Cash Collateral
from Securities on Loan (Cost $4,051,451) 4,051,483

TOTAL INVESTMENTS IN SECURITIES—100.52%
(Cost $750,662,291) 2,056,177,075

OTHER ASSETS LESS LIABILITIES–(0.52)% (10,565,981)
NET ASSETS–100.00% $2,045,611,094

Investment Abbreviations:

ADR – American Depositary Receipt

Notes to Schedule of Investments:

(a) Non-income producing security.
(b) All or a portion of this security was out on loan at December 31, 2023.
(c)



Statement of Assets and Liabilities
December 31, 2023

Assets:
Investments in unaffiliated securities, at value

(Cost $736,665,998)* $2,042,180,112
Investments in affiliated money market funds, at value

(Cost $13,996,293) 13,996,963
Cash 2,037,429
Foreign currencies, at value (Cost $696,050) 709,233
Receivable for:

Fund shares sold 123,385
Dividends 1,476,372

Investment for trustee deferred compensation and
retirement plans 146,869

Other assets 6,714
Total assets 2,060,677,077

Liabilities:
Payable for:

Fund shares reacquired 1,396,758
Accrued foreign taxes 8,342,057
Collateral upon return of securities loaned 4,051,451
Accrued fees to affiliates 1,056,047
Accrued other operating expenses 72,801

Trustee deferred compensation and retirement plans 146,869
Total liabilities 15,065,983

Net assets applicable to shares outstanding $2,045,611,094

Net assets consist of:
Shares of beneficial interest $ 639,346,240
Distributable earnings 1,406,264,854

$2,045,611,094

Net Assets:
Series I $1,103,140,248

Series II $ 942,470,846

Shares outstanding, no par value, with an unlimited number of
shares authorized:

Series I 30,171,386

Series II 26,547,902

Series I:
Net asset value per share $ 36.56

Series II:
Net asset value per share $ 35.50

* At December 31, 2023, securities with an aggregate value of
$3,255,069 were on loan to brokers.

Statement of Operations
For the year ended December 31, 2023

Investment income:
Interest $ 41,691
Dividends (net of foreign withholding taxes of

$1,621,992) 17,720,424
Dividends from affiliated money market funds (includes

net securities lending income of $9,748) 615,012
Foreign withholding tax claims 718,303

Total investment income 19,095,430

Expenses:
Advisory fees 12,067,718
Administrative services fees 3,148,216
Custodian fees 186,468
Distribution fees - Series II 2,218,279
Transfer agent fees 95,425
Trustees’ and officers’ fees and benefits 31,713
Reports to shareholders 8,689
Professional services fees 100,522
Other 25,506

Total expenses 17,882,536
Less: Fees waived (13,455)

Net expenses 17,869,081
Net investment income 1,226,349

Realized and unrealized gain (loss) from:
Net realized gain (loss) from:

Unaffiliated investment securities (net of foreign taxes
of $544,534) 123,584,101

Affiliated investment securities 1,085
Foreign currencies (1,504,548)
Forward foreign currency contracts 13,239

122,093,877
Change in net unrealized appreciation of:

Unaffiliated investment securities (net of foreign taxes
of $5,758,095) 434,241,477

Affiliated investment securities 649
Foreign currencies 355,056

434,597,182
Net realized and unrealized gain 556,691,059
Net increase in net assets resulting from operations $557,917,408

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Statement of Changes in Net Assets
For the years ended December 31, 2023 and 2022

2023 2022

Operations:
Net investment income $ 1,226,349 $ 2,917,651
Net realized gain 122,093,877 223,776,824
Change in net unrealized appreciation (depreciation) 434,597,182 (1,065,984,649)

Net increase (decrease) in net assets resulting from operations 557,917,408 (839,290,174)

Distributions to shareholders from distributable earnings:
Series I (119,637,917) (184,897,409)
Series II (103,592,428) (149,173,343)

Total distributions from distributable earnings (223,230,345) (334,070,752)

Share transactions–net:
Series I (6,874,597) 89,692,207
Series II 38,974,400 19,843,763

Net increase in net assets resulting from share transactions 32,099,803 109,535,970
Net increase (decrease) in net assets 366,786,866 (1,063,824,956)

Net assets:
Beginning of year 1,678,824,228 2,742,649,184
End of year $2,045,611,094 $ 1,678,824,228

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Notes to Financial Statements
December 31, 2023

NOTE 1—Significant Accounting Policies

Invesco V.I. Global Fund (the “Fund”) is a series portfolio of AIM Variable Insurance Funds (Invesco Variable Insurance Funds) (the “Trust”). The Trust is a Delaware









Effect of Derivative Investments for the year ended December 31, 2023

The table below summarizes the gains (losses) on derivative investments, detailed by primary risk exposure, recognized in earnings during the period:

Location of Gain on
Statement of Operations

Currency
Risk

Realized Gain:
Forward foreign currency contracts $13,239

The table below summarizes the average notional value of derivatives held during the period.

Forward
Foreign Currency

Contracts

Average notional value $844,985

NOTE 4—Trustees’ and Officers’ Fees and Benefits

Trustees’ and Officers’ Fees and Benefits include amounts accrued by the Fund to pay remuneration to certain Trustees and Officers of the Fund. Trustees have the
option to defer compensation payable by the Fund, and Trustees’ and Officers’ Fees and Benefits also include amounts accrued by the Fund to fund such deferred
compensation amounts. Those Trustees who defer compensation have the option to select various Invesco Funds in which their deferral accounts shall be deemed to be
invested. Finally, certain current Trustees were eligible to participate in a retirement plan that provided for benefits to be paid upon retirement to Trustees over a
period of time based on the number of years of service. The Fund may have certain former Trustees who also participate in a retirement plan and receive benefits under
such plan. Trustees’ and Officers’ Fees and Benefits include amounts accrued by the Fund to fund such retirement benefits. Obligations under the deferred compensation
and retirement plans represent unsecured claims against the general assets of the Fund.

NOTE 5—Cash Balances

The Fund is permitted to temporarily carry a negative or overdrawn balance in its account with SSB, the custodian bank. Such balances, if any at period-end, are shown
in the Statement of Assets and Liabilities under the payable caption Amount due custodian. To compensate the custodian bank for such overdrafts, the overdrawn Fund
may either (1) leave funds as a compensating balance in the account so the custodian bank can be compensated by earning the additional interest; or (2) compensate
by paying the custodian bank at a rate agreed upon by the custodian bank and Invesco, not to exceed the contractually agreed upon rate.

NOTE 6—Distributions to Shareholders and Tax Components of Net Assets





Report of Independent Registered Public Accounting Firm
To the Board of Trustees of AIM Variable Insurance Funds (Invesco Variable Insurance Funds) and Shareholders of Invesco V.I. Global Fund

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities, including the schedule of investments, of Invesco V.I. Global Fund (one of the funds constituting
AIM Variable Insurance Funds (Invesco Variable Insurance Funds), referred to hereafter as the "Fund") as of December 31, 2023, the related statement of operations
for the year ended December 31, 2023, the statement of changes in net assets for each of the two years in the period ended December 31, 2023, including the
related notes, and the financial highlights for each of the five years in the period ended December 31, 2023 (collectively referred to as the "financial statements"). In
our opinion, the financial statements present fairly, in all material respects, the financial position of the Fund as of December 31, 2023, the results of its operations
for the year then ended, the changes in its net assets for each of the two years in the period ended December 31, 2023 and the financial highlights for each of the five
years in the period ended December 31, 2023 in conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Fund’s management. Our responsibility is to express an opinion on the Fund’s financial statements based on our
audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent
with respect to the Fund in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audits of these financial statements in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements. Our audits also included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall
presentation of the financial statements. Our procedures included confirmation of securities owned as of December 31, 2023 by correspondence with the custodian,
transfer agent and broker. We believe that our audits provide a reasonable basis for our opinion.

/s/PricewaterhouseCoopers LLP



Calculating your ongoing Fund expenses

Example

As a shareholder of the Fund, you incur ongoing costs, including management fees; distribution and/or service fees (12b-1); and other Fund expenses. This example is



Tax Information

Form 1099-DIV, Form 1042-S and other year–end tax information provide shareholders with actual calendar year amounts that should be included in their tax returns.
Shareholders should consult their tax advisers.

The following distribution information is being provided as required by the Internal Revenue Code or to meet a specific state’s requirement.
The Fund designates the following amounts or, if subsequently determined to be different, the maximum amount allowable for its fiscal year ended December 31,

2023:

Federal and State Income Tax
Long-Term Capital Gain Distributions $220,911,446
Qualified Dividend Income* 0.00%
Corporate Dividends Received Deduction* 100.00%
U.S. Treasury Obligations* 0.00%
Qualified Business Income* 0.00%
Business Interest Income* 0.00%

* The above percentages are based on ordinary income dividends paid to shareholders during the Fund’s fiscal year.
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Trustees and Officers—(continued)

Name, Year of Birth and
Position(s)
Held with the Trust

Trustee
and/or
Officer
Since

Principal Occupation(s)
During Past 5 Years

Number of
Funds
in
Fund Complex
Overseen by
Trustee

Other
Directorship(s)
Held by Trustee
During Past 5
Years

Independent Trustees—(continued)
Prema Mathai-Davis – 1950
Trustee

1998 Retired
Formerly: Co-Founder & Partner of Quantalytics Research, LLC, (a FinTech
Investment Research Platform for the Self-Directed Investor); Trustee of YWCA
Retirement Fund; CEO of YWCA of the USA; Board member of the NY
Metropolitan Transportation Authority; Commissioner of the NYC Department
of Aging; and Board member of Johns Hopkins Bioethics Institute

165 Member of Board of Positive
Planet US (non-profit) and
HealthCare Chaplaincy Network
(non-profit)

Joel W. Motley – 1952
Trustee

2019 Director of Office of Finance, Federal Home Loan Bank System; Managing
Director of Carmona Motley Inc. (privately held financial advisor); Member of
the Council on Foreign Relations and its Finance and Budget Committee;
Chairman Emeritus of Board of Human Rights Watch and Member of its
Investment Committee; and Member of Investment Committee Board of
Historic Hudson Valley (non-profit cultural organization); Member of the
Board, Blue Ocean Acquisition Corp.; and Member of the Vestry and the
Investment Committee of Trinity Church Wall Street.



Trustees and Officers—(continued)

Name, Year of Birth and
Position(s)
Held with the Trust

Trustee
and/or
Officer
Since

Principal Occupation(s)
During Past 5 Years

Number of
Funds in
Fund Complex
Overseen by
Trustee

Other
Directorship(s)
Held by Trustee
During Past 5
Years

Officers
Glenn Brightman –1972
President and Principal Executive
Officer



Trustees and Officers—(continued)



Trustees and Officers—(continued)

Name, Year of Birth and
Position(s)
Held with the Trust


