
Schedule of Investments
March 31, 2022
(Unaudited)

 Shares Value

Common Stocks & Other Equity Interests–97.53%
Australia–3.75%

Charter Hall Group 39,056
 

   $ 474,193
Charter Hall Long Wale REIT 78,195     309,777
GPT Group (The) 523,284   2,012,846
National Storage REIT 365,998     733,568

NEXTDC Ltd.(a) 73,923     637,691
Shopping Centres Australasia

5,357     779,339
VGP N.V. 2,046     525,019

   2,410,653
Canada–1.99%
Chartwell Retirement Residences 151,503   1,502,729
Summit Industrial Income REIT 73,082   1,287,258

   2,789,987
France–0.47%
Covivio 8,288     657,566
Germany–3.96%
Aroundtown S.A. 148,121     850,837

Instone Real Estate Group SE(b) 32,674     611,882
Sirius Real Estate Ltd. 483,048     792,125
Vonovia SE 70,883   3,314,292

   5,569,136
Hong Kong–5.77%
Hang Lung Properties Ltd. 603,000   1,213,198
Hongkong Land Holdings Ltd. 134,900     658,063
Hysan Development Co.ᰀᬀ





(d) Affiliated issuer. The issuer and/or the Fund is a wholly-owned subsidiary of Invesco Ltd., or is affiliated by having an investment
adviser that is under common control of Invesco Ltd. The table below shows the Fund’s transactions in, and earnings from, its
investments in affiliates for the three months ended March 31, 2022.

    

 

Value
December
31, 2021

Purchases
at Cost

Proceeds
from Sales

Change in
Unrealized

Appreciation

Realized
Gain

(Loss)

Value
March 31,

2022
Dividend
Income

Investments
in Affiliated
Money
Market
Funds:        
Invesco

Government
& Agency
Portfolio,
Institutional
Class $ 414,569 $ 5,305,500 $ (4,480,103) $- $ - $1,239,966 $ 17

Invesco
Liquid Assets
Portfolio,
Institutional
Class 431,297 3,789,643 (3,292,420) - (157) 928,363 70
Invesco
Treasury
Portfolio,
Institutional
Class 473,793 6,063,429 (5,120,118) - - 1,417,104 64
Total $1,319,659 $15,158,572 $(12,892,641) $- $(157) $3,585,433 $151

    
(e) The rate shown is the 7-day SEC standardized yield as of March 31, 2022.

The valuation policy and a listing of other significant accounting policies are available in the most recent shareholder report.

See accompanying notes which are an integral part of this schedule.

Invesco V.I. Global Real Estate Fund

Notes to Quarterly Schedule of Portfolio Holdings
March 31, 2022
(Unaudited)

NOTE 1—Additional Valuation Information



Generally Accepted Accounting Principles ("GAAP") defines fair value as the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants at the measurement date, under current market conditions.
GAAP establishes a hierarchy that prioritizes the inputs to valuation methods, giving the highest priority to readily available unadjusted
quoted prices in an active market for identical assets (Level 1) and the lowest priority to significant unobservable inputs (Level 3),
generally when market prices are not readily available or are unreliable. Based on the valuation inputs, the securities or other
investments are tiered into one of three levels. Changes in valuation methods may result in transfers in or out of an investment’s
assigned level:

Level 1 – Prices are determined using quoted prices in an active market for identical assets.
Level 2 – Prices are determined using other significant observable inputs. Observable inputs are inputs that other market

participants may use in pricing a security. These may include quoted prices for similar securities, interest rates, prepayment
speeds, credit risk, yield curves, loss severities, default rates, discount rates, volatilities and others.

Level 3 – Prices are determined using significant unobservable inputs. In situations where quoted prices or observable inputs are
unavailable (for example, when there is little or no market activity for an investment at the end of the period), unobservable
inputs may be used. Unobservable inputs reflect the Fund’s own assumptions about the factors market participants would
use in determining fair value of the securities or instruments and would be based on the best available information.

The following is a summary of the tiered valuation input levels, as of March 31, 2022. The level assigned to the securities valuations
may not be an indication of the risk or liquidity associated with investing in those securities. Because of the inherent uncertainties of
valuation, the values reflected in the financial statements may materially differ from the value received upon actual sale of those
investments.

 Level 1 Level 2
Level

3 Total

Investments in Securities  
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