
U.S. Treasury Bills 1.76% 12/08/2022
 

$     10,320 $ 10,264,257
U.S. Treasury Bills 2.35% 12/15/2022

 
     40,500  40,269,291

U.S. Treasury Bills 1.50% 02/16/2023
 

     10,300  10,276,868
U.S. Treasury Bills 3.79% 03/16/2023

 
     39,000  38,345,061

Total U.S. Treasury Securities (Cost $99,210,554) 99,155,477

   
Expiration


Date
   Commodity-Linked Securities–4.11%

Canadian Imperial Bank of Commerce EMTN, U.S. Federal Funds Effective Rate minus 0.02% (linked to
the
Canadian Imperial Bank of Commerce Custom 7 Agriculture Commodity Index, muked Securities (Cost $34,250,000)

33,157,113

     
Shares

 
Money Market Funds–74.32%(d)

Invesco Government & Agency Portfolio, Institutional Class, 2.88%(e)      
   

145,292,306 145,292,307

Invesco Government Money Market Fund, Cash Reserve Shares, 2.58%(e)      
   

 30,163,298  30,163,298

Invesco Premier U.S. Government Money Portfolio, Institutional Class, 2.91%(e)      
   

122,207,730 122,207,730

Invesco STIC (Global Series) PLC, U.S. Dollar Liquidity Portfolio (Ireland), Institutional Class, 2.82%(e)      
   

 33,059,678  33,059,678

Invesco Treasury Obligations Portfolio, Institutional Class, 2.68%(e)      
   

171,324,067 171,324,067

Invesco Treasury Portfolio, Institutional Class, 2.87%(e)      
   

 81,046,430  81,046,430

Invesco V.I. Government Money Market Fund, Series I, 2.72%(e)      
   

 16,640,310  16,640,310
Total Money Market Funds (Cost $599,733,820) 599,733,820

Options Purchased–2.44%
(Cost $13,007,567)(f) 19,717,358

TOTAL INVESTMENTS IN SECURITIES–93.16% (Cost $746,201,941) 751,763,768
OTHER ASSETS LESS LIABILITIES–6.84% 55,179,318
NET ASSETS–100.00% $806,943,086

Investment Abbreviations:

EMTN – European Medium-Term Notes
SOFR – Secured Overnight Financing Rate



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

Invesco V.I. Balanced-Risk Allocation Fund

Notes to Consolidated Schedule of
Investments:

(a) a





Nikkei 225 Index Put 06/09/2023 15 JPY 25,500.00 JPY 382,500,000 192,773

Nikkei 225 Index Put 06/09/2023 15 JPY 26,000.00 JPY 390,000,000 216,092

Nikkei 225 Index Put 09/08/2023 15 JPY 25,750.00 JPY 386,250,000 236,302

Nikkei 225 Index Put 09/08/2023 15 JPY 27,750.00 JPY 416,250,000 349,789

Nikkei 225 Index Put 12/09/2022 15 JPY 27,250.00 JPY 408,750,000 186,036

Nikkei 225 Index Put 12/09/2022 15 JPY 26,750.00 JPY 401,250,000 154,425

Nikkei 225 Index Put 12/09/2022 15 JPY 28,250.00 JPY 423,750,000 261,694

Nikkei 225 Index Put 03/10/2023 15 JPY 28,500.00 JPY 427,500,000 322,843

Nikkei 225 Index Put 03/10/2023 15 JPY 25,500.00 JPY 382,500,000 149,762

Nikkei 225 Index Put 03/10/2023 15 JPY 25,750.00 JPY 386,250,000 160,126

Nikkei 225 Index Put 06/09/2023 15 JPY 27,250.00 JPY 408,750,000 285,532

Nikkei 225 Index Put 09/08/2023 14 JPY 26,500.00 JPY 371,000,000 256,339

S&P 500 Index Put 05/19/2023 4 USD 4,075.00 USD 1,630,000 210,720

S&P 500 Index Put 06/16/2023 4 USD 4,050.00 USD 1,620,000 206,700

S&P 500 Index Put 09/15/2023









J.P. Morgan
Chase Bank,
N.A. Receive

Invesco
Emerging
Markets +
Korea
Large Cap
Broad
Price
Momentum
Index

1 mo.
SOFR +
0.68% Monthly 430 January—2023 USD 2,853,338 — (251,718) (251,718)

J.P. Morgan
Chase Bank,
N.A. Receive

Invesco
Emerging
Markets +
Korea
Large Cap
Broad
Price
Momentum
Index

SOFR +
0.550% Monthly 3,160 November—2022 USD 20,968,717 — (1,849,835) (1,849,835)

J.P. Morgan
Chase Bank,
N.A. Receive

Invesco
UK Broad
Low
Volatility
Net Total
Return
Index

SONIA
+

0.190% Monthly 1,085 November—2022 GBP 5,106,325 — (303,207) (303,207)

J.P. Morgan
Chase Bank,
N.A. Receive

Invesco
UK Broad
Price
Momentum
Net Total
Return
Index

SONIA
+

0.190% Monthly 810 November—2022 GBP 4,571,203 — (247,696) (247,696)

J.P. Morgan
Chase Bank,
N.A. Receive

Invesco
UK Broad
Price
Momentum
Net Total
Return
Index

SONIA
+

0.190% Monthly 813 November—2022 GBP 4,588,133 — (248,613) (248,613)

J.P. Morgan
Chase Bank,
N.A. Receive

Invesco
UK Broad
Price
Momentum
Net Total
Return
Index

SONIA
+

0.230% Monthly 460 November—2022 GBP 2,595,992 — (140,667) (140,667)

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

Invesco V.I. Balanced-Risk Allocation Fund

Open Over-The-Counter Total Return Swap Agreements(a)(b)—(continued)

Counterparty
Pay/


Receive
Reference
Entity

Floating

Rate


Index
Payment


Frequency

Number
of


Contracts Maturity Date Notional Value

Upfront

Payments


Paid

(Received) Value

Unrealized

Appreciation

(Depreciation)

J.P. Morgan
Chase Bank,
N.A. Receive

Invesco
UK Broad
Quality Net
Total
Return
Index

SONIA
+

0.230% Monthly 410 November—2022 GBP 2,597,535 $— $ (137,782) $ (137,782)



J.P. Morgan
Chase Bank,
N.A.
Chase Bank,



Open Over-The-Counter Total Return Swap Agreements(a)(b)—(continued)

Counterparty
Pay/


Receive
Reference
Entity

Floating

Rate


Index
Payment


Frequency

Number
of


Contracts Maturity Date Notional Value

Upfront

Payments


Paid

(Received) Value

Unrealized

Appreciation

(Depreciation)

Merrill Lynch
International Receive

MSCI
Emerging
Markets
Minimum
Volatility
Index

SOFR +
0.680% Monthly 3,200 November—2022 USD 5,851,936 $— $ (406,592) $ (406,592)

Merrill Lynch
International Receive

MSCI
EMU
Quality
Volatility
Index

1 Mo.
EURIBOR
- 0.250% Monthly 3,700 January—2023 EUR 12,930,057 — (712,013) (712,013)

Total — Total Return Swap Agreements         $— $(12,343,408) $(12,343,408)
    

(a) Open Over-The-Counter Total Return Swap Agreements are collateralized by cash held with the swap Counterparties in the amount of $16,869,000.
(b) The Fund receives or pays payments based on any positive or negative return on the Reference Entity, respectively.
    

Reference Entity Components
Reference Entity Underlying Components Percentage

Canadian Imperial Bank of Commerce Custom 7 Agriculture
Index    
  Long Futures Contracts  
  Coffee ‘C’ 6.14%

  Corn 8.08

  Cotton No. 2 18.63

  Lean Hogs 0.49

  Live Cattle 0.88

  Soybean Meal 20.29

  Soybean Oil 14.00

  Soybeans 18.59

  Sugar No. 11 6.22

  Wheat 6.68

 
Total 100.00%

Monthly Rebalance Commodity Excess Return Index    
  Long Futures Contracts  
  Coffee ’C’ 6.14%

  Corn 8.08

  Cotton No. 2 18.63

  Lean Hogs 0.49

  Live Cattle 0.88

  Soybean Meal 20.29

  Soybean Oil 14.00

  Soybeans 18.59

  Sugar No. 11 6.22

  Wheat 6.68

 
Total 100.00%

J.P. Morgan Contag Beta Gas Oil Excess Return Index    
  Long Futures Contracts  
  Gas Oil 100.00%

Canadian Imperial Bank of Commerce Dynamic Roll LME
Copper Excess Return Index 2    





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

Invesco V.I. Balanced-Risk Allocation Fund

Notes to Quarterly Consolidated Schedule of
Portfolio Holdings
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NOTE 1—Additional Valuation
Information

Generally Accepted Accounting
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Invesco V.I. Balanced-Risk Allocation Fund




