


Management•s Discussion of Fund Performance

Market conditions and your Fund
Equity markets declined in the first quarter of
2022 amid volatility sparked by Russia•s inva-
sion of Ukraine, rising commodity prices, ram-
pant global inflation and the US Federal Re-
serve•s (the Fed) shift toward tighter
monetary policy. Russia•s invasion exacer-
bated inflation pressures, disrupting already
strained supply chains and increasing short-
ages of oil, gas and raw materials. The price
of oil rose sharply, with crude prices reaching
their highest price per barrel since 2008.1

Inflation continued to be a top concern for
consumers, investors and the Fed. To combat





Supplemental Information
Invesco V.I. Main Street Small Cap Fund•s® investment objective is to seek capital appreciation.
� Unless otherwise stated, information presented in this report is as of December 31, 2022, and is based on total net assets.
� 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
� The Russell 2000® Index is an unman-

aged index considered representative of
small-cap stocks. The Russell 2000® Index
is a trademark/service mark of the Frank
Russell Co. Russell® is a trademark of the
Frank Russell Co.

� 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).

� 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.
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Schedule of Investments (a)

December 31, 2022

Shares Value

Common Stocks & Other Equity Interests…97.51%
Aerospace & Defense…2.61%
BWX Technologies, Inc.(b) 101,910 $ 5,918,933
Curtiss-Wright Corp. 74,859 12,500,704

18,419,637

Air Freight & Logistics…1.00%
Hub Group, Inc., Class A(c) 88,413 7,027,949

Aluminum…0.93%
Kaiser Aluminum Corp.(b) 86,034 6,535,143

Application Software…4.67%
Consensus Cloud Solutions, Inc.(c) 83,155 4,470,413
Coupa Software, Inc.(c) 52,638 4,167,350
Envestnet, Inc.(b)(c) 93,216 5,751,427



Shares Value
Human Resource & Employment Services…(continued)
Korn Ferry(b) 152,047 $ 7,696,619

16,742,855

Hypermarkets & Super Centers…1.58%
BJ’s Wholesale Club Holdings, Inc.(c) 168,020 11,116,203

Industrial Machinery…3.57%
EnPro Industries, Inc. 100,165 10,886,934
Esab Corp.(b) 87,477 4,104,421
Evoqua Water Technologies Corp.(c) 257,156 10,183,377

25,174,732

Interactive Media & Services…1.82%
Ziff Davis, Inc.(b)(c) 162,736 12,872,418

Investment Banking & Brokerage…1.68%
Stifel Financial Corp.(b) 203,616 11,885,066

Leisure Products…0.58%
Topgolf Callaway Brands Corp.(b)(c) 206,672 4,081,772

Life Sciences Tools & Services…2.01%
Azenta, Inc.(b) 122,484 7,131,018
BioLife Solutions, Inc.(b)(c) 168,981 3,075,454
CryoPort, Inc.(b)(c)







Statement of Changes in Net Assets
For the years ended December 31, 2022 and 2021

2022 2021

Operations:
Net investment income (loss) $ 1,485,633 $ (1,535,551)
Net realized gain (loss) (23,750,385) 91,687,356
Change in net unrealized appreciation (depreciation) (116,235,634) 74,780,052

Net increase (decrease) in net assets resulting from operations (138,500,386) 164,931,857

Distributions to shareholders from distributable earnings:
Series I (17,665,623) (9,909,775)
Series II (72,522,192) (45,346,362)

Total distributions from distributable earnings (90,187,815) (55,256,137)

Share transactions…net:
Series I 27,595,256 21,710,271
Series II 38,792,050 (33,389,733)

Net increase (decrease) in net assets resulting from share transactions 66,387,306 (11,679,462)
Net increase (decrease) in net assets (162,300,895) 97,996,258

Net assets:
Beginning of year 867,759,059 769,762,801
End of year $ 705,458,164 $867,759,059

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Financial Highlights

The following schedule presents financial highlights for a share of the Fund outstanding throughout the periods indicated.

Net asset
value,

beginning
of period

Net
investment

income
(loss)(a)

Net gains
(losses)

on securities
(both

realized and
unrealized)

Total from
investment
operations

Dividends
from net

investment
income

Distributions
from net
realized

gains
Total

distributions

Net asset
value, end
of period

Total
return (b)

Net assets,
end of period

(000’s omitted)

Ratio of
expenses

to average
net assets

with fee waivers
and/or

expenses
absorbed

Ratio of
expenses

to average net
assets without

fee waivers
and/or

expenses
absorbed(c)

Ratio of net
investment

income
(loss)

to average
net assets

Portfolio
turnover (d)

Series I
Year ended 12/31/22 $31.47 $ 0.11 $(5.12) $(5.01) $(0.15) $(3.23) $(3.38) $23.08 (15.83)% $142,703 0.84% 0.87% 0.41% 32%
Year ended 12/31/21 27.42 0.01 6.19 6.20 (0.12) (2.03) (2.15) 31.47 22.55 158,060 0.80 0.84 0.03 32
Year ended 12/31/20 23.32 0.09 4.47 4.56 (0.14) (0.32) (0.46) 27.42 19.93 119,377 0.80 0.91 0.41 35
Year ended 12/31/19 20.36 0.11 5.06 5.17 (0.05) (2.16) (2.21) 23.32 26.47 109,695 0.80 0.86 0.49 36
Year ended 12/31/18 25.79 0.07 (2.07) (2.00) (0.08) (3.35) (3.43) 20.36 (10.32) 123,962 0.80 0.83 0.28 45
Series II
Year ended 12/31/22 30.83 0.04 (5.01) (4.97) (0.07) (3.23) (3.30) 22.56 (16.04) 562,756 1.09 1.12 0.16 32
Year ended 12/31/21 26.91 (0.07) 6.08 6.01 (0.06) (2.03) (2.09) 30.83 22.26 709,699 1.05 1.09 (0.22) 32
Year ended 12/31/20 22.89 0.03 4.39 4.42 (0.08) (0.32) (0.40) 26.91 19.63 650,386 1.05 1.16 0.16 35
Year ended 12/31/19 20.03 0.05 4.97 5.02 0.00 (2.16) (2.16) 22.89 26.13 605,327 1.05 1.11 0.25 36
Year ended 12/31/18 25.42 0.01 (2.03) (2.02) (0.02) (3.35) (3.37) 20.03 (10.54) 735,969 1.05 1.08 0.03 45

(a) Calculated using average shares outstanding.
(b) Includes adjustments in accordance with accounting principles generally accepted in the United States of America and as such, the net asset value for financial reporting purposes and



Notes to Financial Statements
December 31, 2022

NOTE 1„Significant Accounting Policies

Invesco V.I. Main Street Small Cap Fund® (the “Fund”) is a series portfolio of AIM Variable Insurance Funds (Invesco Variable Insurance Funds) (the “Trust”). The Trust is
a Delaware statutory trust registered under the Investment Company Act of 1940, as amended (the “1940 Act”), as an open-end series management investment
company. Information presented in these financial statements pertains only to the Fund. Matters affecting the Fund or each class will be voted on exclusively by the
shareholders of the Fund or each class. Current Securities and Exchange Commission (“SEC”) guidance, however, requires participating insurance companies offering
separate accounts to vote shares proportionally in accordance with the instructions of the contract owners whose investments are funded by shares of each Fund or
class.

The Fund’s investment objective is to seek capital appreciation.
The Fund currently offers two classes of shares, Series I and Series II, both of which are offered to insurance company separate accounts funding variable annuity

contracts and variable life insurance policies (“variable products”).
The Fund is an investment company and accordingly follows the investment company accounting and reporting guidance in accordance with Financial Accounting

Standards Board Accounting Standards Codification Topic 946, Financial Services – Investment Companies.
The following is a summary of the significant accounting policies followed by the Fund in the preparation of its financial statements.

A. Security Valuations — Securities, including restricted securities, are valued according to the following policy.
A security listed or traded on an exchange is generally valued at its trade price or official closing price that day as of the close of the exchange where the

security is principally traded, or lacking any trades or official closing price on a particular day, the security may be valued at the closing bid price on that day.
Securities traded in the over-the-counter market are valued based on prices furnished by independent pricing services or market makers. When such securities are
valued using prices provided by an independent pricing service they may be considered fair valued. Futures contracts are valued at the daily settlement price set by
an exchange on which they are principally traded. U.S. exchange-traded options are valued at the mean between the last bid and asked prices from the exchange
on which they are principally traded. Non-U.S. exchange-traded options are valued at the final settlement price set by the exchange on which they trade. Options
not listed on an exchange and swaps generally are valued using pricing provided from independent pricing services.

Securities of investment companies that are not exchange-traded (e.g., open-end mutual funds) are valued using such company’s end-of-business-day net asset
value per share.

Deposits, other obligations of U.S. and non-U.S. banks and financial institutions are valued at their daily account value.
Fixed income securities (including convertible debt securities) generally are valued on the basis of prices provided by independent pricing services. Prices

provided by the pricing service may be determined without exclusive reliance on quoted prices, and may reflect appropriate factors such as institution-size trading
in similar groups of securities, developments related to specific securities, dividend rate (for unlisted equities), yield (for debt obligations), quality, type of issue,
coupon rate (for debt obligations), maturity (for debt obligations), individual trading characteristics and other market data. Pricing services generally value debt
obligations assuming orderly transactions of institutional round lot size, but a fund may hold or transact in the same securities in smaller, odd lot sizes. Odd lots
often trade at lower prices than institutional round lots, and their value may be adjusted accordingly. Debt obligations are subject to interest rate and credit risks.
In addition, all debt obligations involve some risk of default with respect to interest and/or principal payments.

Foreign securities’ (including foreign exchange contracts) prices are converted into U.S. dollar amounts using the applicable exchange rates as of the close of
the New York Stock Exchange (“NYSE”). If market quotations are available and reliable for foreign exchange-traded equity securities, the securities will be valued at
the market quotations. Invesco Advisers, Inc. (the “Adviser” or “Invesco”) may use various pricing services to obtain market quotations as well as fair value prices.
Because trading hours for certain foreign securities end before the close of the NYSE, closing market quotations may become not representative of market value
in the Adviser’s judgment (“unreliable”). If, between the time trading ends on a particular security and the close of the customary trading session on the NYSE, a
significant event occurs that makes the closing price of the security unreliable, the Adviser may fair value the security. If the event is likely to have affected the
closing price of the security, the security will be valued at fair value in good faith in accordance with Board- approved policies and related Adviser procedures
(“Valuation Procedures”). Adjustments to closing prices to reflect fair value may also be based on a screening process of an independent pricing service to indicate
the degree of certainty, based on historical data, that the closing price in the principal market where a foreign security trades is not the current value as of the









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



NOTE 9„Share Information

Summary of Share Activity
Year ended

December 31, 2022(a)
Year ended

December 31, 2021
Shares Amount Shares Amount

Sold:
Series I 1,513,424 $ 40,286,449 1,168,250 $ 37,302,772
Series II 6,330,860 168,624,857 2,282,180 70,992,182

Issued as reinvestment of dividends:
Series I 771,088 17,665,623 312,217 9,909,775
Series II 3,236,153 72,522,192 1,457,614 45,346,362

Reacquired:
Series I (1,123,240) (30,356,816) (811,387) (25,502,276)
Series II (7,638,283) (202,354,999) (4,884,772) (149,728,277)

Net increase (decrease) in share activity 3,090,002 $ 66,387,306 (475,898) $ (11,679,462)

(a) There are entities that are record owners of more than 5% of the outstanding shares of the Fund and in the aggregate own 52% of the outstanding shares of the
Fund. The Fund and the Fund’s principal underwriter or adviser, are parties to participation agreements with these entities whereby these entities sell units of





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
intended to help you understand your ongoing costs (in dollars) of investing in the Fund and to compare these costs with ongoing costs of investing in other mutual
funds. The example is based on an investment of $1,000 invested at the beginning of the period and held for the entire period July 1, 2022 through December 31,
2022.

The actual and hypothetical expenses in the examples below do not represent the effect of any fees or other expenses assessed in connection with a variable
product; if they did, the expenses shown would be higher while the ending account values shown would be lower.

Actual expenses

The table below provides information about actual account values and actual expenses. You may use the information in this table, together with the amount you
invested, to estimate the expenses that you paid over the period. Simply divide your account value by $1,000 (for example, an $8,600 account value divided by
$1,000 = 8.6), then multiply the result by the number in the table under the heading entitled “Actual Expenses Paid During Period” to estimate the expenses you paid
on your account during this period.

Hypothetical example for comparison purposes

The table below also provides information about hypothetical account values and hypothetical expenses based on the Fund’s actual expense ratio and an assumed rate
of return of 5% per year before expenses, which is not the Fund’s actual return.

The hypothetical account values and expenses may not be used to estimate the actual ending account balance or expenses you paid for the period. You may use this
information to compare the ongoing costs of investing in the Fund and other funds. To do so, compare this 5% hypothetical example with the 5% hypothetical examples
that appear in the shareholder reports of the other funds.

Please note that the expenses shown in the table are meant to highlight your ongoing costs. Therefore, the hypothetical information is useful in comparing ongoing
costs, and will not help you determine the relative total costs of owning different funds.



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,

2022:

Federal and State Income Tax
Long-Term Capital Gain Distributions $70,886,639
Qualified Dividend Income* 0.00%
Corporate Dividends Received Deduction* 28.83%
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.

Invesco V.I. Main Street Small Cap Fund®









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
Sheri Morris —1964
President and Principal Executive
Officer

1999 Director, Invesco Trust Company; Head of Global Fund Services, Invesco Ltd.;
President and Principal Executive Officer, The Invesco Funds; Vice President,
Invesco Exchange-Traded Fund Trust, Invesco Exchange-Traded Fund Trust II,
Invesco India Exchange-Traded Fund Trust, Invesco Actively Managed
Exchange-Traded Fund Trust, Invesco Actively Managed Exchange-Traded
Commodity Fund Trust and Invesco Exchange-Traded Self-Indexed Fund Trust;
and Vice President, OppenheimerFunds, Inc.
Formerly: Vice President, Treasurer and Principal Financial Officer, The Invesco
Funds; Vice President, Invesco AIM Advisers, Inc., Invesco AIM Capital
Management, Inc. and Invesco AIM Private Asset Management, Inc.; Assistant
Vice President and Assistant Treasurer, The Invesco Funds; Vice President and
Assistant Vice President, Invesco Advisers, Inc.; Assistant Vice President,
Invesco AIM Capital Management, Inc. and Invesco AIM Private Asset
Management, Inc.; Treasurer, Invesco Exchange-Traded Fund Trust, Invesco
Exchange-Traded Fund Trust II, Invesco India Exchange-Traded Fund Trust and
Invesco Actively Managed Exchange-Traded Fund Trust; and Senior Vice
President, Invesco Advisers, Inc. (formerly known as Invesco Institutional
(N.A.), Inc.) (registered investment adviser)

N/A N/A

Jeffrey H. Kupor – 1968
Senior Vice President, Chief Legal
Officer and Secretary

2018 Head of Legal of the Americas, Invesco Ltd.; Senior Vice President and
Secretary, Invesco Advisers, Inc. (formerly known as Invesco Institutional
(N.A.), Inc.) (registered investment adviser); Secretary, Invesco Distributors,
Inc. (formerly known as Invesco AIM Distributors, Inc.); Vice President and
Secretary, Invesco Investment Services, Inc. (formerly known as Invesco AIM
Investment Services, Inc.); Senior Vice President, Chief Legal Officer and
Secretary, The Invesco Funds; Secretary and General Counsel, Invesco
Investment Advisers LLC (formerly known as VanKampen Asset Management);
Secretary and General Counsel, Invesco Capital Markets, Inc. (formerly known
as VanKampen Funds Inc.); Chief Legal Officer, Invesco Exchange-Traded Fund
Trust, Invesco Exchange-Traded Fund Trust II, Invesco India Exchange-Traded
Fund Trust, Invesco Actively Managed Exchange-Traded Fund Trust, Invesco
Actively Managed Exchange-Traded Commodity Fund Trust and Invesco
Exchange-Traded Self-Indexed Fund Trust;; Secretary and Vice President,
Harbourview Asset Management Corporation; Secretary and Vice President,
OppenheimerFunds, Inc. and Invesco Managed Accounts, LLC; Secretary and
Senior Vice President, OFI Global Institutional, Inc.; Secretary and Vice
President, OFI SteelPath, Inc.; Secretary and Vice President, Oppenheimer
Acquisition Corp.; Secretary and Vice President, Shareholder Services, Inc.;
and Secretary and Vice President, Trinity Investment Management Corporation
Formerly: Senior Vice President, Invesco Distributors, Inc.; Secretary and Vice
President, Jemstep, Inc.; Head of Legal, Worldwide Institutional, Invesco Ltd.;
Secretary and General Counsel, INVESCO Private Capital Investments, Inc.;
Senior Vice President, Secretary and General Counsel, Invesco Management
Group, Inc. (formerly known as Invesco AIM Management Group, Inc.);
Assistant Secretary, INVESCO Asset Management (Bermuda) Ltd.; Secretary
and General Counsel, Invesco Private Capital, Inc.;Assistant Secretary and
General Counsel, INVESCO Realty, Inc.; Secretary and General Counsel, Invesco
Senior Secured Management, Inc.; Secretary, Sovereign G./P. Holdings Inc.;



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—(continued)
John M. Zerr —1962
Senior Vice President

2006 Chief Operating Officer of the Americas; Senior Vice President, Invesco
Advisers, Inc. (formerly known as Invesco Institutional (N.A.), Inc.) (registered
investment adviser); Senior Vice President, Invesco Distributors, Inc. (formerly
known as Invesco AIM Distributors, Inc.); Director and Vice President, Invesco
Investment Services, Inc. (formerly known as Invesco AIM Investment
Services, Inc.) Senior Vice President, The Invesco Funds; Managing Director,
Invesco Capital Management LLC; Director, Invesco Investment Advisers LLC
(formerly known as VanKampen Asset Management); Senior Vice President,
Invesco Capital Markets, Inc. (formerly known as VanKampen Funds Inc.);
Manager, Invesco Indexing LLC; Manager, Invesco Specialized Products, LLC;
Member, Invesco Canada Funds Advisory Board; Director, President and Chief
Executive Officer, Invesco Corporate Class Inc. (corporate mutual fund
company); and Director, Chairman, President and Chief Executive Officer,
Invesco Canada Ltd. (formerly known as Invesco Trimark Ltd./Invesco Trimark
Ltèe) (registered investment adviser and registered transfer agent); President,
Invesco, Inc.; President, Invesco Global Direct Real Estate Feeder GP Ltd.;
President, Invesco IP Holdings (Canada) Ltd; President, Invesco Global Direct
Real Estate GP Ltd.; President, Invesco Financial Services Ltd. / Services
Financiers Invesco Ltée; and Director and Chairman, Invesco Trust Company
Formerly: President, Trimark Investments Ltd/Services Financiers Invesco
Ltee; Director and Senior Vice President, Invesco Insurance Agency, Inc.;
Director and Senior Vice President, Invesco Management Group, Inc. (formerly
known as Invesco AIM Management Group, Inc.); Secretary and General
Counsel, Invesco Management Group, Inc. (formerly known as Invesco AIM
Management Group, Inc.); Secretary, Invesco Investment Services, Inc.
(formerly known as Invesco AIM Investment Services, Inc.); Chief Legal Officer
and Secretary, The Invesco Funds; Secretary and General Counsel, Invesco
Investment Advisers LLC (formerly known as VanKampen Asset Management);
Secretary and General Counsel, Invesco Capital Markets, Inc. (formerly known
as VanKampen Funds Inc.); Chief Legal Officer, Invesco Exchange-Traded Fund
Trust, Invesco Exchange-Traded Fund Trust II, Invesco India Exchange-Traded
Fund Trust, Invesco Actively Managed Exchange-Traded Fund Trust, Invesco
Actively Managed Exchange-Traded Commodity Fund Trust and Invesco
Exchange-Traded Self-Indexed Fund Trust; Secretary, Invesco Indexing LLC;
Director, Secretary, General Counsel and Senior Vice President, VanKampen
Exchange Corp.; Director, Vice President and Secretary, IVZ Distributors, Inc.
(formerly known as INVESCO Distributors, Inc.); Director and Vice President,
INVESCO Funds Group, Inc.; Director and Vice President, VanKampen
Advisors Inc.; Director, Vice President, Secretary and General Counsel, Van
Kampen Investor Services Inc.;Director and Secretary, Invesco Distributors,
Inc. (formerly known as Invesco AIM Distributors, Inc.); Director, Senior Vice
President, General Counsel and Secretary, Invesco AIM Advisers, Inc. and Van
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