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Invesco V.I. Global Fund

The Fund provides a complete list of its portfolio holdings four times each year, at the end of each fiscal quarter. For the second and
fourth quarters, the list appears, respectively, in the Fund’s semiannual and annual reports to shareholders. For the first and third
quarters, the Fund files the list with the Securities and Exchange Commission (SEC) as an exhibit to its reports on Form N-PORT. The
Fund’s Form N-PORT filings are available on the SEC website, sec.gov. The SEC file numbers for the Fund are 811-07452 and
033-57340. The Fund’s most recent portfolio holdings, as filed on Form N-PORT, have also been made available to insurance
companies issuing variable annuity contracts and variable life insurance policies (“variable products”) that invest in the Fund.

A description of the policies and procedures that the Fund uses to determine how to vote proxies relating to portfolio securities is



Management’s Discussion of Fund Performance

Market conditions and your Fund
For the first half of 2023, global equity mar-
kets continued to deliver gains amid contin-
ued interest rate increases, volatility and a
banking crisis. The largest shock came in
March 2023 as the failure of two US regional
banks, Silicon Valley Bank and Signature
Bank, along with the subsequent UBS take-
over of Credit Suisse, led to a selloff in US
and European financial stocks. Optimism
about Al (Artificial Intelligence) boosted tech-
nology stocks during the second quarter of
2023. Emerging market equities also posted
gains for the first half of 2023, although Chi-
na’s equities declined due to weaker-than-
expected economic data, real estate devel-
oper debt issues and geopolitical concerns.
The global equity rally in the first half of
2023 came to an end in the third quarter as
global equity markets declined. Concerns
about a slowing global economy and interest
rates staying “higher for longer” hampered
stock returns. During the quarter, value
stocks outperformed growth stocks. Energy
was the best performing sector, ending the
quarter in positive territory, boosted by rising
oil prices as Russia and the Organization of
Petroleum Exporting Countries (OPEC) cut



Your Fund’s Long-Term Performance

Results of a $10,000 Investment — Oldest Share Class(es)
Fund and index data from 12/31/13
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Supplemental Information

Invesco V.I. Global Fund’s investment objective is to seek capital appreciation.

m Unless otherwise stated, information presented in this report is as of December 31, 2023, and is based on total net assets.
m Unless otherwise noted, all data is provided by Invesco.

| To access your Fund’s reports/prospectus, visit invesco.com/fundreports.

About indexes used in this report

m The MSCI All Country World Index is an
unmanaged index considered representa-
tive of large- and mip-cap stocks across
developed and emerging markets. The
index is computed using the net return,
which withholds applicable taxes for non-
resident investors.

m The MSCI All Country World Growth
Index is an unmanaged index considered
representative of large- and mid-cap
growth stocks of developed and emerging
markets. The index is computed using the
net return, which withholds applicable
taxes for non-resident investors.

m The Fund is not managed to track the per-
formance of any particular index, including
the index(es) described here, and conse-
quently, the performance of the Fund may
deviate significantly from the performance
of the index(es).

m A direct investment cannot be made in an
index. Unless otherwise indicated, index
results include reinvested dividends, and
they do not reflect sales charges. Perfor-
mance of the peer group, if applicable,
reflects fund expenses; performance of a
market index does not.

Invesco V.I. Global Fund



Fund Information

Portfolio Composition

By country % of total net assets
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Shares Value
Investments Purchased with Cash Collateral from
Securities on Loan
Money Market Funds-0.20%
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Statement of Assets and Liabilities

December 31, 2023

Statement of Operations

For the year ended December 31, 2023

Investment income:
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Statement of Changes in Net Assets

For the years ended December 31, 2023 and 2022
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Financial Highlights
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Notes to Financial Statements

December 31, 2023

NOTE 1-Significant Accounting Policies
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Effect of Derivative Investments for the year ended December 31, 2023
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NOTE 5—Cash Balances

h, udespor At b ooy oy gt y hosg-h Isd ‘s_f LG Y T
s, n 1, Yy s D L w N £3 n
‘n't‘»S trrmEak quf b - t‘guafr!{ ','n""aE Aﬁ;ﬂuntdueczfstbd/an ‘ i'n no.d L Istn b “ Ay :f‘fafkﬂe LY
haa e fu'ndsa a ! n ﬁ ﬁou te ﬁ‘ ust @ nbnk. M ' rnnil*w ““ BN RUR R L
'ap*ynglh i ?t‘ akat.'i[‘f !aI '[?a b'R llif.‘ t, . ﬂ l: ti Xr’ .dm-"n a'fr ” !I n Pi -'.' o <A emT" a¥
] e '

NOTE 6—D|str|but|ons to Shareholders and Tax Components of Net Assets




NOTE 7—Investment Transactions
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Report of Independent Registered Public Accounting Firm
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Opinion on the Financial Statements
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Calculating your ongoing Fund expenses

Example
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Tax Information
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Trustees and Officers
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Trustees and Officers_continued)




Trustees and Officers_continued)

Number of
Funds Other
Trustee in Directorship(s)
Name, Year of Birth and and/or Fund Complex  Held by Trustee
Position(s) Officer Principal Occupation(s) Overseenby  During Past 5
Held with the Trust Since During Past 5 Years Trustee Years
Independent Trustees—(continued)
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Trustees and Officers_continued)

Number of Other

Trustee Funds in Directorship(s)
Name, Year of Birth and and/or Fund Complex  Held by Trustee
Position(s) Officer Principal Occupation(s) Overseen by During Past 5
Held with the Trust Since During Past 5 Years Trustee Years
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Trustees and Officers_continued)




Trustees and Officers_continued)

Number of Other

Trustee Funds in
Name, Year of Birth and and/or Fund Complex
Position(s) Officer Principal Occupation(s) Overseen by

Held with the Trust Since During Past 5 Years Trustee




