




UnitedHealth Group is a bellwether in the
health care provider space that we believed
was well positioned for rising rates and infla-
tion. We also had a favorable view on the
managed care space due to conservative
(higher) pricing and reimbursement, as well
as manageable (lower) utilization tied to
COVID-19 and staffing issues.

We believe that inflation may have peaked
and may continue to cool, especially as con-
sumers and enterprises scale back in the face
of tighter conditions. The team expects the
economy will slow and growth will become
scarce. As a result, we continue to evaluate
the likelihood for earnings revisions for com-
panies under our purview. Looking forward,
we see compelling opportunities for secular
growers at attractive valuations.

At the close of the fiscal year, the Fund
was significantly overweight in the IT sector
relative to the broader NASDAQ Total Return
Composite Index. Conversely, the Fund was
underweight in consumer discretionary,
health care, consumer staples and financials
sectors.

Ash Shah took over as portfolio manager
for the Invesco V.I. Technology Fund effective
November 28, 2022. Erik Voss announced
plans to retire on June 30, 2023, and is no
















































