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Invesco V.l. Equity and Income 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 Fundes 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
Fundes 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 Fundes 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 (svariable productsZz) 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
available without charge, upon request, from our Client Services department at 800 959 4246 or at invesco.com/corporate/about-us/
esg. The information is also available on the SEC website, sec.gov.

Information regarding how the Fund voted proxies related to its portfolio securities during the most recent 12-month period ended
June 30 is available at invesco.com/proxysearch. The information is also available on the SEC website, sec.gov.

Invesco Advisers, Inc. is an investment adviser; it provides investment advisory services to individual and institutional clients and does
not sell securities. Invesco Distributors, Inc. is the US distributor for Invesco Ltd.ss retail mutual funds, exchange-traded funds and
institutional money market funds. Both are wholly owned, indirect subsidiaries of Invesco Ltd.

This report must be accompanied or preceded by a currently effective Fund prospectus and variable product prospectus, which contain more
complete information, including sales charges and expenses. Investors should read each carefully before investing.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE
Invesco Distributors, Inc. VK-VIEQI-AR-1



Managementes Discussion of Fund Performance

Market conditions and your Fund
Equity markets declined in the first quarter of
2022 amid volatility sparked by Russiass inva-
sion of Ukraine, rising commodity prices, ram-
pant global inflation and the US Federal Re-
servees (the Fed) shift toward tighter
monetary policy. Russiaes 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*
Inflation continued to be a top concern for

After experiencing a sharp drop in Septem-
ber 2022, US equity markets rebounded in
October and November} despite mixed data
on the economy and corporate earnings.
However, the Fedes message of continued
rate hikes until data shows inflation meaning-
fully declining, sent markets lower in Decem-
ber.* As energy prices declined, the rate of
inflation slowed modestly in the fourth quar-
ter.® Corporate earnings generally met expec-
tations, though companies provided cautious
future guidance. With inflation still at multi-
decade highs and little evidence of a slowing
economy, the Fed raised its target rate by

consumers, investors and the Fed. To combat 7505 in November and by 0.50% in Decem-

inflation, the Fed raised the federal funds rate
by one-quarter percentage point in March and
indicated it would staperZ its asset purchase
program quickly?

As the war in Ukraine continued and corpo-
rate earnings in high-profile names like Netflix
reported slowing growth and profits, the eg-
uity markets sold off for much of April 2022.
The downward direction of the equity markets
continued into the second quarter of
2022 amid substantial inflation, rising interest
rates and an increasing likelihood of a US re-
cession. Driven by higher food and energy
prices, the consumer price index rose by yet
another 40-year high to 8.6% for the twelve
months ended May 20222 Oil prices peaked
near $122 per barrel in early June, resulting
in skyrocketing gasoline prices; the national
average price reached a record high, above
$5 per gallon in early June’ In an effort to
tame inflation, the Fed raised the benchmark
federal funds rate three more times, by
0.50% in May, by 0.75% in June and another
0.75% in July, which were the largest in-
creases in nearly 30 years? US equity mar-
kets rose in July and August until Fed chair-
man Jerome Powellss hawkish comments at
an economic policy symposium held in Jack-
son Hole, which sparked a sharp selloff at
month-end. The Fed reiterated that it would
continue taking aggressive action to curb in-
flation, even though such measures could
*bring pain to households and businesses,Z
and the Fed raised the benchmark federal
funds rate by another 0.75% in September?



Fundes relative performance during the fiscal
year.

The Fund held currency-forward contracts
for the purpose of hedging currency exposure
of non-US-based companies held in the Fund,
not for speculative purposes. These deriva-
tives had a positive impact on the Fundes rela-
tive performance for the fiscal year.

The Fundes cash position, while less than
4.5% on average also contributed to relative
performance in the difficult market environ-
ment.

Within the equity portion of the Fund, the
team increased the number of positions in the
energy and IT sectors and reduced the num-
ber of holdings in financials, industrials, mate-
rials and utilities sectors. At fiscal year-end,
the Fundes largest overweight exposures rela-
tive to the Russell 1000 Value Index were in
IT, health care and energy sectors, while the
largest underweights were in utilities, con-
sumer staples and materials sectors.

As always, we thank you for your invest-
ment in Invesco V.l. Equity and Income Fund
and for sharing our long-term investment ho-
rizon.

1 Source: Bloomberg LP

2 Source: US Federal Reserve

3 Source: US Bureau of Labor Statistics
4 Source: Lipper Inc.

Portfolio manager(s) :
Chuck Burge

Brian Jurkash - Lead

Sergio Marcheli

Matthew Titus - Lead

The views and opinions expressed in management'’s
discussion of Fund performance are those of
Invesco Advisers, Inc. and its affiliates. These views
and opinions are subject to change at any time
based on factors such as market and economic
conditions. These views and opinions may not be
relied upon as investment advice or recommend-
ations, or as an offer for a particular security. The
information is not a complete analysis of every
aspect of any market, country, industry, security or
the Fund. Statements of fact are from sources
considered reliable, but Invesco Advisers, Inc.
makes no representation or warranty as to their
completeness or accuracy. Although historical
performance is no guarantee of future results,
these insights may help you understand our
investment management philosophy.

See important Fund and, if applicable, index
disclosures later in this report.

Invesco V.I. Equity and Income Fund



Your Fundes Long-Term Performance

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

Invesco V.l. Equity and Income Fundes investment objectives are both capital appreciation and current
income.

m Unless otherwise stated, information presented in this report is as of December 31, 2022, and is based on total net assets.

m Unless otherwise noted, all data is provided by Invesco.

B To access your Fundes reports/prospectus, visit invesco.com/fundreports.

About indexes used in this report

m The Russell 1000® Value Index is an un-
managed index considered representative
of large-cap value stocks. The Russell
1000 Value Index is a trademark/service
mark of the Frank Russell Co. Russéllis a
trademark of the Frank Russell Co.

® The Bloomberg U.S. Government/Credit
Index is a broad-based benchmark that



Fund Information

Portfolio Composition

By security type % of total net assets
Common Stocks & Other Equity Interests 64.12%
U.S. Dollar Denominated Bonds & Notes 20.15
U.S. Treasury Securities 10.45
Security Types Each Less Than 1% of Portfolio 0.69
Money Market Funds Plus Other Assets Less Liabilities 459

Top 10 Equity Holdings*
% of total net assets

1. Wells Fargo & Co. 2.42%

2. ConocoPhillips 2.28

3. American International Group, Inc. 1.87

4. Bank of America Corp. 178

5. Exxon Mobil Corp. 171

6. Merck&Co., Inc. 1.68

7. General Motors Co. 167

8. CBRE Group, Inc., Class A 1.45

9. Chevron Corp. 1.36
10. Cigna Corp. 135

The Fundes holdings are subject to change, and there is no assurance that the Fund will
continue to hold any particular security.

* Excluding money market fund holdings, if any.

Data presented here are as of December 31, 2022.

Invesco V.I. Equity and Income Fund



Schedule of Investments ®

December 31, 2022

Shares Value Shares Value
Common Stocks & Other Equity Interests...64.12% Fertilizers & Agricultural Chemicals...0.68%
Aerospace & Defense...2.08% Corteva, Inc. 126,347 $ 7,426,677
: : : : : Sysco Corp. 94,596 7,231,864
22,770,861 US Foods Holding @rp. 220,123 7,488,585
Apparel Retall...1.26% 14,720,449
TJX Cos., Inc. (The) 174,107 13,858,917 Gold...0.54%
Application Software...0.54% Barrick Gold Corp. (Canada) 346,469 5,952,337
)
Splunk, Irfe! 69,203 5,957,686 Health Care Distributors...0.81%
Asset Management & Custody Banks...0.76% McKesson Corp. 23,756 8,911,351
KKR & Co., Inc., Class A 179,776 8,345,202 Health Care Equipment...1.70%
Automobile Manufacturers...1.67% Medtronic PLC 145,228 11,287,120
General Motors Co. 544,660 18,322,362 Zimmer Biomet Holdingsnc. 58,091 7,406,603
- 18,693,723
Building Products...1.35%
Johnson Controls International PLC 231,159 14,794,176 Health Care Facilities...0.73%
] Universal Health Services, Inc., ©lass 857,163 8,053,695
Cable & Satellite...1.44%
Charter Communications, Inc., Health Care Services...2.01%
Class® 20,416 6,923,066 Cigna Corp. 44,793 14,841,713
Comcast Corp., CI&3s A 254,099 8,885,842 CVS Health Corp. 77,860 7,255,773
15,808,908 22,097,486
Casinos & Gaming...0.82% Hotels, Resorts & Cruise Lines...0.75%
Las Vegas Sands €brp. 187,315 9,004,232 Booking Holdings, Ric. 4,074 8,210,251
Communications Equipment...1.11% Industrial Machinery...1.32%
Cisco Systems, Inc. 256,572 12,223,090  parker-Hannifin Corp. 49,588 14,430,108
Consumer Finance...0.69% Insurance Brokers...1.03%
American Express Co. 51,459 7,603,067  Willis Towers Watson PLC 45,993 11,248,968
Data Processing & Outsourced Services...1.47% Integrated Oil & Gas...3.07%
Fiserv, In® 78,574 7,941,474 Chevron Corp. 82,942 14,887,260
PayPal Holdings, fc. 114,175 8,131,544 Exxon Mobil Corp. 170,438 18,799,311
16,073,018 33,686,571
Distillers & Vintners...0.89% Interactive Media & Services...0.48%
Diageo PLC (United Kingdom) 222,057 9,805,879
Diversified Banks...4.20%
Bank of America Corp. 590,477 19,556,598
Wells Fargo & Co. 643,282 26,561,114
46,117,712
Electric Utilities...0.96%
American Electric Power Co., Inc. 66,481 6,312,371
Exelon Corp. 98,672 4,265,590
10,577,961

Electrical Components & Equipment...0.68%
Emerson Electric Co. 77,410 7,436,005

Electronic Manufacturing Services...0.52%
TE Connectivity Ltd. (Switzerland) 49,630 5,697,524




Shares Value

Movies & Entertainment...0.80%

Walt Disney Co. (fhe) 101,372 $ 8,807,199
Multi-line Insurance...1.87%
American International Group, Inc. 324,114 20,496,969
Oil & Gas Exploration & Production...4.11%
ConocoPhillips 211,718 24,982,724
Devon Energy Corp. 167,032 10,274,139
Pioneer Natural Resources Co. 43,188 9,863,707
45,120,570
Oil & Gas Refining & Marketing...0.10%
Phillips 66 10,801 1,124,168
Pharmaceuticals...5.69%
Bristol-Myers Squibb Co. 181,567 13,063,746
GSKPLC 304,129 5,288,745
Johnson & Johnson 82,085 14,500,315
Merck & Co., Inc. 166,040 18,422,138
Sanofi (France) 115,991 11,223,361
62,498,305
Railroads...1.05%
CSX Corp. 371,780 11,517,744
Real Estate Services...1.45%
CBRE Group, Inc., Cf#ss A 207,255 15,950,345
Regional Banks...1.81%
Citizens Financial Group, Inc. 333,488 13,129,422
PNC Financial Services Group, Inc. (The) 42,353 6,689,233
19,818,655
Semiconductor Equipment...0.63%
Lam Research Corp. 16,403 6,894,181
Semiconductors...2.05%
Intel Corp. 189,091 4,997,675
Micron Technology ‘thc. 84,403 4,218,462
NXP Semiconductors N.V. (China) 41,829 6,610,237
QUALCOMM, Inc. 60,707 6,674,128
22,500,502
Tobacco...0.96%
Philip Morris International, Inc. 104,358 10,562,073
Trading Companies & Distributors...1.05%
Ferguson PPC 90,640 11,508,561
Wireless Telecommunication Services...1.30%
T-Mobile US, f¥c. 102,138 14,299,320
Total Common Stocks & Other Equity Interests
(Cost $519,725,978) 703,870,199
Principal
Amount

U.S. Dollar Denominated Bonds & Notes...20.15%
Advertising...0.05%
D867catomm9]TJIuU98i 0 9.978 26.9405 136.9077 Tm -.00003 Ti /F1 8 264 Tc [((Cost)-20 /F3%Morris Intapit58

10,562846 0 0 5.483u2:






Principal

Amount Value
Diversified Banks...(continued)
Wells Fargo & Co.,
3.55%, 09/29/2025 $ 626,000 $ 602,657
4.10%, 06/03/2026 505,000 489,609
4.65%, 11/04/2044 647,000 547,548
13,957,113

Diversified Capital Markets...0.06%
Credit Suisse AFg8 -.0720,7230 Otr 2itzerlanuedo.,




Principal

Amount Value

Interactive Home Entertainment...0.03%
Take-Two Interactive Software, Inc.,

3.70%, 04/14/2027 $ 357,000 336,491
Interactive Media & Services...0.26%
Snap, Inc., Conv., 0.75%,

08/01/2026 3,098,000 2,635,623
TripAdvisor, Inc., Conv., 0.25%,

04/01/2026 338,000 271,583

2,907,206

Internet & Direct Marketing Retail...0.16%
Amazon.com, Inc.,

4.80%, 12/05/2034 9,000 9,012

2.88%, 05/12/2041 2,306,000 1,729,888

1,738,900

Internet Services & Infrastructure...0.25%
Shopify, Inc. (Canada), Conv.,

0.13%, 11/01/2025 3,174,000 2,725,672
Investment Banking & Brokerage...1.40%
Goldman Sachs Group, Inc. (The),

4.25%,10/21/2025 529,000 516,836

2.91%, 07/21/20429 323,000 220,847
GS Finance Corp.,

Series 0003, Conv.,
0.00%, 07/19/2029




Principal Principal
Amount Value Amount Value
Packaged Foods & Meats...0.01% Restaurants...0.06%
Mead Johnson Nutrition Co. (United Starbucks Corp., 3.55%,
Kingdom), 4.13%, 11/15/2025 $ 63,000 61,761 08/15/2029© $ 705,000 $ 651,194
Paper Packaging...0.02% Retail REITs...0.19%
International Paper Co., 6.00%, KRC Interim Corp., 3.20%,
11/15/2041 223,000 223,419 04/01/2032 1,500,000 1,244,773
. Regency Centers L.P.,
Pharmaceuticals...0.56% 2.95%, 09/15/2029 750,000 631,037
Bayer US Finance Il LLC (Germany), 4.65%, 03/15/2049 256,000 204,914
4.38%, 12/15/2028°) 985,000 926,619 > 080 724
Bristol-Myers Squibb Co., 4.13%, —
06/15/2039 621,000 555,207 Semiconductors...0.95%
GlaxoSmithKline Capital, Inc. (United 0
Kingom). 6.355%  08/15/033 64,000 72,704 BrOANCOM, e 347 640,000 512,449
GSK Consumer Healthcare Capital 0
US LLC, 4.00%, 03/24/2052 i 315,000 247,262 M%rx,i'g;gg‘g‘""gy' Inc., 245%, 1,210,000 1,026,254
Pacira BioSciences, Inc., Conv., ; :
0.75%, 08/01/2025 3,155,000 2,857,247 M'gffg&f’ﬂ?ﬁ?,?;&gﬂ” Inc., Conv., 5.161,000 5,560,978
Supernus Pharmaceuticals, Inc., :
ZOEtiS, Inc., 4.70%, 02/01/2043 333,000 300,154 3.37%, 11/01/2041 179,000 120,214
6,126,418 Texas Instruments, Inc., 2.63%,
Property & Casualty Insurance...0.14% 05/15/2024 215,000 209,213
e Wolfspeed, Inc., Conv., 0.25%,
Alistate Corp. (The), 3.28%, 02/15/2028© 2,778,000 2,408,526
12/15/2026 302,000 287,162
10,455,896
Markel Corp.,
5.00%, 03/30/2043 351,000 300,667 Specialized REITs...0.34%
5.00%, 05/20/2049 497,000 435,892 American Tower Corp., 1.60%,
Travelers Cos., Inc. (The), 4.60%, 04/15/2026 852,000 758,491
08/01/2043 605,000 541,349 Crown Castle, Inc.,
1,565,070 2.50%, 07/15/2031 1,413,000 1,142,209
. 4.75%, 05/15/2047 46,000 39,267
Railroads...0.31% EPR Properties, 4.75%,
Burlington Northern Santa Fe LLC, 12/15/2026 1,556,000 1,400,133
3.85%, 09/01/2023 735,000 729,202 LifeStorage L.P., 350%
Canadian Pacific Railway Co. 07/01/2026 ' ' 404,000 377.927
(Canada), 3.00%, 12/02/2041 399,000 302,499 3718.027
CSX Corp., 5.50%, 04/15/2041 346,000 347,079 - :
Norfolk Southern Corp., 3.40%, Specialty Chemicals...0.01%
11/01/2049 461,000 333,142 Sherwin-Williams Co. (The), 4.50%,
Union Pacific Corp., 06/01/2047 159,000 134,199
3.65%), 02/15/2024 92,000 90,621
3.20%, 05/20/2041° 1,018,000 803,050 Systems Software...0.23%
4.15%, 01/15/2045 426,000 351,171 Microsoft Corp., 3.50%,
3.84%, 03/20/2060 519,000 403,834 02/12/2035° 404,000 366,391
3,360,598 Oracle Corp., 3.60%, 04/01/2040 965,000 711,429
VMware, Inc., 1.00%, 08/15/2024 1,509,000 1,405,035
Regional Banks...0.06% 2,482,855
PNC Financial Services Group, Inc.
(The), 3.45%, 04/23/2029 689,000 631,252  Technology Distributors...0.06%
Avnet, Inc., 4.63%, 04/15/2026 671,000 646,400
Reinsurance...0.07%
PartnerRe Finance B LLC, 3.70%, Technology Hardware, Storage & Peripherals...0.26%
07/02/2029 500,000 452,136 Apple, Inc., 3.35%, 02/09/2027 315,000 301,653
Reinsurance Group of America, Inc., Western Digital Corp., Conv., 1.50%,
4.70%, 09/15/2023 352,000 350,421 02/01/2024 2,649,000 2,536,417
802,557 2,838,070
Renewable Electricity...0.05% Tobacco...0.22%
Oglethorpe Power Corp., 4.55%, Altria Group, Inc., 5.80%,
06/01/2044 679,000 528,791 02/14/2039 1,124,000 1,040,786

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

Invesco V.I. Equity and Income Fund



Principal

Amount Value
Tobacco...(continued)
Philip Morris International, Inc.,
3.60%, 11/15/2023 $ 369,000 $ 364,967
4.88%, 11/15/2043 1,102,000 968,382
2,374,135

Trading Companies & Distributors...0.11%
Air Lease Corp.,

3.00%, 09/15/2023 63,000 61,949
4.25%, 09/15/2024 427,000 418,057
Aircastle Ltd., 4.40%, 09/25/2023 771,000 763,543

1,243,549

Trucking...0.06%

Aviation Capital Group LLC, 4.88%,
10/01/2025¢® 709,000 668,933

Wireless Telecommunication Services...0.31%
America Movil S.A.B.de C.V.

(Mexico), 4.38%, 07/16/2042 600,000 512,780
Rogers Communications, Inc. (Canada),

4.50%, 03/15/2043° 533,000 433,760

4.30%, 02/15/2048 1,394,000 1,056,662
T-Mobile USA, Inc.,

2.70%, 03/15/2032 1,074,000 870,585

3.40%, 10/15/2052 750,000 507,326

3,381,113

Total U.S. Dollar Denominated Bonds & Notes
(Cost $245,258,162) 221,165,328

U.S. Treasury Securities...10.45%
U.S. Treasury Bills...0.00%

3.71%, 03/09/2023M® 2,000 1,985
4.50%, 05/11/2023M® 14,000 13,774
15,759
U.S. Treasury Bonds...1.24%
4.50%, 02/15/2036 2,636,800 2,815,299
4.50%, 08/15/2039 36,400 38,627
4.38%, 05/15/2040 72,800 75,779
4.00%, 11/15/2042°) 7,906,800 7,743,722
3.00%, 08/15/2052 3,591,000 2,959,770
13,633,197
U.S. Treasury Notes...9.21%
4.50%, 11/30/2024°) 27,335,300 27,338,504
4.00%, 12/15/2025 29,059,500 28,877,878
3.88%, 11/30/2027° 15,433,000 15,351,012
3.88%, 11/30/2029 25,482,100 25,316,864
4.13%,11/15/2032 4,083,800 4,168,347
101,052,605

Total U.S. Treasury Securities
(Cost $116,115,630) 114,701,561




Notes to Schedule of Investments:

@ Industry and/or sector classifications used in this report are generally according to the Global Industry Classification Staopkeddywaridrisihe deve



Open Forward Foreign Currency Contracts,(continued)

Contract t Unrealized

Settlement ontract to Appreciation
Date Counterparty Deliver Receive (Depreciation)
01/13/2023 State Street Bank & Trust Co. USD 156,678 GBP 128,586 $ (1,1¢

Subtotal,Depreciation (42,856)

Total Forward Foreign Currency Contracts $257,661
Abbreviations:
EUR ... Euro

GBP ... British Pound Sterling
USD ... U.S. Dollar

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

Invesco V.I. Equity and Income Fund



Statement of Assets and Liabilities

December 31, 2022




Statement of Changes in Net Assets






Notes to Financial Statements

December 31, 2022

NOTE 1,Significant Accounting Policies

Invesco V.1. Equity and Income Fund (the *FundZ) is a series portfolio of AIM Variable Insurance Funds (Invesco Variable |@3LFAuecErBsinids) (the T
Delaware statutory trust registered under the Investment Company Act of 1940, as amended (the <1940 ActZ), as an open-end serias managemen
company. Information presented in these financial statements pertains only to the Fund. Matters affecting the Fund or each clessgehjlbyaiveted on e;
shareholders of the Fund or each class. Current Securities and Exchange Commission (+SECZ) guidance, however, requiresgemasggtergimsuran
separate accounts to vote shares proportionally in accordance with the instructions of the contract owners whose investmentseaelfimuohebdry share
class.

The Fundes investment objectives are both capital appreciation and currentincome.

The Fund currently offers two classes of shares, Series | and Series I, both of which are offered to insurance company separate accwiityts fundin
contracts and variable life insurance policies (svariable productsZ).

The Fund is an investment company and accordingly follows the investment company accounting and reporting guidance in acanrdénge with Fir
Standards Board Accounting Standards CodificationHiopioc@di&ervices ... 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 bithe exchange
security is principally traded, or lacking any trades or official closing price on a particular day, the security may be valued aribatidsing bid price
Securities traded in the over-the-counter market are valued based on prices furnished by independent pricing services or markeftitiedkars. \Whel
valued using prices provided by an independent pricing service they may be considered fair valued. Futures contracts are vahtipdee tet dgily se
an exchange on which they are principally traded. U.S. exchange-traded options are valued at the mean between the last bid andaskged prices
on which they are principally traded. Non-U.S. exchange-traded options are valued at the final settlement price set by the excba@geionsvhich th
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 comparef«essed-of-bt
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 inéspBridest pricing se
provided by the pricing service may be determined without exclusive reliance on quoted prices, and may reflect appropriatedactize tsadmgs inst
in similar groups of securities, developments related to specific securities, dividend rate (for unlisted equities), yield, ((padighttppégHtions},
coupon rate (for debt obligations), maturity (for debt obligations), individual trading characteristics and other market dataeRillginglaerdiats g
obligations assuming orderly transactions of institutional round lot size, but a fund may hold or transact in the same securities s Gacliegts odd lo
often trade at lower prices than institutional round lots, and their value may be adjusted accordingly. Debt obligations are srigjestitnisest rate
In addition, all debt obligations involve some risk of default with respect to interest and/or principal payments.

Foreign securitiese (including foreign exchange contracts) prices are converted into U.S. dollar amounts using the applicatle erskzofge rate:
the New York Stock Exchange (*NYSEZ). If market quotations are available and reliable for foreign exchange-traded equityéiebantidsethatsecu
the market quotations. Invesco Advisers, Inc. (the *AdviserZ or sInvescoZ) may use various pricing services to obtain markét vplasginosss well
Because trading hours for certain foreign securities end before the close of the NYSE, closing market quotations may becomekeitvapresentati
in the Adviserss judgment (sunreliableZ). If, between the time trading ends on a particular security and the close of the custotharXiy&fing sessic
significant event occurs that makes the closing price of the security unreliable, the Adviser may fair value the security. If theaffecteid thely to ha
closing price of the security, the security will be valued at fair value in good faith in accordance with Board- approved policieseadurelated Advise
(+Valuation ProceduresZ). Adjustments to closing prices to reflect fair value may also be based on a screening process of aridedeedidate pricir
the degree of certainty, based on historical data, that the closing price in the principal market where a foreign security tradesésasatfttireecurrent v
close of the NYSE. Foreign securitiese prices meeting the degree of certainty that the price is not reflective of current valueiedtitre pifead at the i
value from the independent pricing service. Multiple factors may be considered by the independent pricing service in determéattigiadpisenents 1
and may include information relating to sector indices, American Depositary Receipts and domestic and foreign index futurgsdw@reign securitie



computed on the basis of specific identification of the securities sold. Interestincome (net of withholding tax, if any) is recoigl&dmn an accrual b
settlement date and includes coupon interest and amortization of premium and accretion of discount on debt securities as appdistibleoay-in-ki
and non-cash dividend income received in the form of securities in-lieu of cash are recorded at the fair value of the securitiesmecgieedf Dividenc
withholding tax, if any) is recorded on the ex-dividend date.

The Fund may periodically participate in litigation related to Fund investments. As such, the Fund may receive proceeds froAniitigation settler
proceeds received are included in the Statement of Operations as realized gain (loss) for investments no longer held and asinuesatirdgain (lo
still held.

Brokerage commissions and mark ups are considered transaction costs and are recorded as an increase to the cost basis of securities purcl
reduction of proceeds on a sale of securities. Such transaction costs are included in the determination of net realized and uniieatzatgatn (l0ss)
securities reported in the Statement of Operations and the Statement of Changes in Net Assets and the net realized and unrealizéesgaens (loss
share in the Financial Highlights. Transaction costs are included in the calculation of the Fundes net asset value and, accordidegytatay reduce t
returns. These transaction costs are not considered operating expenses and are not reflected in net investment income reporteddtidhe Statems
and the Statement of Changes in Net Assets, or the net investmentincome per share and the ratios of expenses and net investment income rej
Financial Highlights, nor are they limited by any expense limitation arrangements between the Fund and the investment adviser.

The Fund allocates income and realized and unrealized capital gains and losses to a class based on the relative net assets of each class.
Country Determination ,, For the purposes of making investment selection decisions and presentation in the Schedule of Investments, the inve
may determine the country in which an issuer is located and/or credit risk exposure based on various factors. These factors inclpderttierlaws of
which the issuer is organized, where the issuer maintains a principal office, the country in which the issuer derives 50% or morhetitsitttsl rever
that has the primary market for the issueres securities and its "country of risk" as determined by a third party service providerjasiwmstirastother cr
other criteria that may be evaluated for making this determination are the country in which the issuer maintains 50% or more of iteasigts, the ty
financial guarantees and enhancements, the nature of the collateral and the sponsor organization. Country of issuer and/or et risk exposure
determined to be the United States of America, unless otherwise noted.

Distributions ... Distributions from net investment income and net realized capital gain, if any, are generally declared and paid to separate accc
participating insurance companies annually and recorded on the ex-dividend date.

Federal Income Taxes ..The Fund intends to comply with the requirements of Subchapter M of the Internal Revenue Code of 1986, as amende
Revenue CodeZ), necessary to qualify as a regulated investment company and to distribute substantially all of the Fundes tdgabde &arnings to s
such, the Fund will not be subject to federal income taxes on otherwise taxable income (including net realized capital gain) thhbisldistributed to
Therefore, no provision for federal income taxes is recorded in the financial statements.

The Fund recognizes the tax benefits of uncertain tax positions only when the position is more likely than not to be sustained. Mdmeagement h:
Fundes uncertain tax positions and concluded that no liability for unrecognized tax benefits should be recorded related to MacetEmMeExtpesitions
not aware of any tax positions for which it is reasonably possible that the total amounts of unrecognized tax benefits will chartdemetetiely in the

The Fund files tax returns in the U.S. Federal jurisdiction and certain other jurisdictions. Generally, the Fund is subject to gixgminations by su
authorities for up to three years after the filing of the return for the tax period.

Expenses... Fees provided for under the Rule 12b-1 plan of a particular class of the Fund and which are directly attributable to that class are ch:
operations of such class. All other expenses are allocated among the classes based on relative net assets.

. Accounting Estimates ...The preparation of financial statements in conformity with accounting principles generally accepted in the United State
(*GAAPZ) requires management to make estimates and assumptions that affect the reported amounts of assets and liabilitied at the date of the
statements and the reported amounts of revenues and expenses during the reporting period including estimates and assumptinalrelated to ta
results could differ from those estimates by a significant amount. In addition, the Fund monitors for material events or transacti@tothat may occ



foreign exchange rates on investments and the fluctuations arising from changes in market prices of securities held. The comipifieeigsults of cl
exchange rates and the fluctuation of market prices on investments (net of estimated foreign tax withholding) are included witiréadized realized
gain or loss from investments in the Statement of Operations. Reported net realized foreign currency gains or losses arise frame(itjess|€2)of fore
currency gains or losses realized between the trade and settlement dates on securities transactions, and (3) the difference betderdshe amour
interest, and foreign withholding taxes recorded on the Fundes books and the U.S. dollar equivalent of the amounts actually reliséed or paid. N
foreign currency gains and losses arise from changes in the fair values of assets and liabilities, other than investments iroskendtiesattiisgal peri
from changes in exchange rates.

The Fund may invest in foreign securities, which may be subject to foreign taxes on income, gains on investments or currency vépelriation, a
may be recoverable. Foreign taxes, if any, are recorded based on the tax regulations and rates that exist in the foreign marketssmndhatethe Fur
shown in the Statement of Operations.

Forward Foreign Currency Contracts , The Fund may engage in foreign currency transactions either on a spot (i.e. for prompt delivery and set
basis, or through forward foreign currency contracts, to manage or minimize currency or exchange rate risk.

The Fund may also enter into forward foreign currency contracts for the purchase or sale of a security denominated in a foreign kinzency in o



expenses; and (5) expenses that the Fund has incurred but did not actually pay because of an expense offset arrangement. Unlegsimixgsco contint
agreement, it will terminate on June 30, 2023. During its term, the fee waiver agreement cannot be terminated or amended to increasetheexpense
the advisory fee waiver without approval of the Board of Trustees. The Adviser did not waive fees and/or reimburse expenses daerxtiemperiod und
limits.

Further, the Adviser has contractually agreed, through at least June 30, 2024, to waive the advisory fee payable by the Fund in an anttoeint equal |
net advisory fees the Adviser receives from the affiliated money market funds on investments by the Fund of uninvested cash (easludoigiavalstmer
from securities lending) in such affiliated money market funds.

For the year ended December 31, 2022, the Adviser waived advisory fees of $43,532.

The Trust has entered into a master administrative services agreement with Invesco pursuant to which the Fund has agreed to pagunezbitco a fee
providing accounting services and fund administrative services to the Fund and to reimburse Invesco for fees paid to insuranceeeshtpproggitat hay
certain administrative services to the Fund. These administrative services provided by the insurance companies may includentenangeottier things:
master accounts with the Fund; tracking, recording and transmitting net purchase and redemption orders for Fund shares; maietairdsgelatbpreserv
to the purchase, redemption and other account activity of variable product owners; distributing copies of Fund documents suginzastpriadpaotises, pr
periodic reports, to variable product owners, and responding to inquiries from variable product owners about the Fund. Pursuanttie yeei egdeeimen
December 31, 2022, Invesco was paid $171,540 for accounting and fund administrative services and was reimbursed $1,765,116 foe fees paid to ir
companies. Invesco has entered into a sub-administration agreement whereby State Street Bank and Trust Company (*SSBZ) shpvesdsgund acc
certain administrative services to the Fund. Pursuant to a custody agreement with the Trust on behalf of the Fund, SSB also seaves as the Fundes ¢

The Trust has entered into a transfer agency and service agreement with Invesco Investment Services, Inc. (*[ISZ) pursuant tadjziytHs Bund h
fee for providing transfer agency and shareholder services to the Fund and reimburse IIS for certain expenses incurred by |1gisutle sewisesf provi
For the year ended December 31, 2022, expenses incurred under the agreement are shown in the StatemBrarsfEzagativfeeas

The Trust has entered into a master distribution agreement with Invesco Distributors, Inc. (sIDIZ) to serve as the distributorfas téopted aThe Tru:
plan pursuant to Rule 12b-1 under the 1940 Act with respect to the Fundes Series Il shares (the «PlanZ). The Fund, pursuant to thééHaa thays IDI cc
annual rate of 0.25% of the Fundes average daily net assets of Series Il shares. The fees are accrued daily and paid monthly. Of ti2&® ar freyments,
average daily net assets of the Series Il shares may be paid to insurance companies who furnish continuing personal shareholdbogaibasto custo
and own Series Il shares of the Fund. For the year ended December 31, 2022, expenses incurred under the Plan are detailed in the Statement of O
Distribution fees

For the year ended December 31, 2022, the Fund incurred $14,102 in brokerage commissions with Invesco Capital Markets, Inc. eraraffiliate of t
IDI, for portfolio transactions executed on behalf of the Fund.

Certain officers and trustees of the Trust are officers and directors of the Adviser, IIS and/or IDI.

NOTE 3, Additional Valuation Information

GAAP defines fair value as the price that would be received to sell an asset or paid to transfer a liability in an orderly transacticipbet&/aethmarket par
measurement date, under current market conditions. GAAP establishes a hierarchy that prioritizes the inputs to valuation netihaolstygiviresattis/highe
available unadjusted quoted prices in an active market for identical assets (Level 1) and the lowest priority to significant urel (3 egeatseaithpwisgihe
market prices are not readily available. Based on the valuation inputs, the securities or other investments are tiered into oneirtivedad¢ioals. Chang
methods may result in transfers in or out of an investmentes assigned level:

Levell ... 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 gantgcisetaninay use i
These may include quoted prices for similar securities, interest rates, prepayment speeds, credit risk, yield curves, losesealisdtiast defaul
rates, volatilities and others.

Level 3 ... Prices are determined using significant unobservable inputs. In situations where quoted prices or observable inpatass winavailable (f
there is little or no market activity for an investment at the end of the period), unobservable inputs may be used. Unobservablsénguts ref
assumptions about the factors market participants would use in determining fair value of the securities or instruments and would be base
available information.

The following is a summary of the tiered valuation input levels, as of December 31, 2022. The level assigned to the securities valdataimroay not
the risk or liquidity associated with investing in those securities. Because of the inherent uncertainties of valuation, the Valapsiat 8ttt énthenay
materially differ from the value received upon actual sale of those investments.

Level 1 Level 2 Level 3 Total

Investments in Securities




NOTE 4,Derivative Investments



NOTE 5, Trusteese and Officerse Fees and Benefits



NOTE 10, Share Information

Summary of Share Activity

Year ended Year ended
December 31, 2022® December 31, 2021
Shares Amount Shares Amount

Sold:

Series | 490,825 $ 9,376,057 500,860 $ 10,189,630

Series |l 5,258,697 96,785,873 1,860,777 37,310,495
Issued as reinvestment of dividends:

Series || 695,431 11,036,488 107,752 2,210,004

Series || 9,986,581 157,488,383 1,626,902 33,156,264
Issued in connection with acquisitions: ®

Series | - - 1,421,249 28,595,529

Series |l - - 55,570 1,110,840
Reacquired:

Series | (596,455) (11,270,483) (599,027) (12,102,378)

Series || (13,675,775) (258,335,328) (9,775,168) (193,486,611)
Net increase (decrease) in share activity 2,159,304 $ 5,080,990 (4,801,085) $ (93,016,22

@ There are entities that are record owners of more than 5% of the outstanding shares of the Fund and in the aggregate own 65% of the @utstandi
Fund. The Fund and the Fundes principal underwriter or adviser, are parties to participation agreements with these entitieselhergbpthese entiti
interest in separate accounts funding variable products that are invested in the Fund. The Fund, Invesco and/or Invesco affilidtethes®y make pay
entities, which are considered to be related to the Fund, for providing services to the Fund, Invesco and/or Invesco affiliatésdriolsdimgbst not lin
such as, securities brokerage, third party record keeping and account servicing and administrative services. The Fund has no&lhondegge as to
portion of the shares owned of record by these entities are also owned beneficially.

® After the close of business on April 30, 2021, the Fund acquired all the net assets of Invesco V.1. Managed Volatility Fund (the dargéirfrahdZ) p
reorganization approved by the Board of Trustees of the Fund on December 3, 2020 and by the shareholders of the Target Fund on April 5, 202
reorganization was executed in order to reduce overlap and increase efficiencies in the Adviseres product line. The acquisitiotaxwagaccomplishe
exchange of 1,476,819 shares of the Fund for 2,408,211 shares outstanding of the Target Fund as of the close of business on April 30, 2021. St
Target Fund were exchanged for the like class of shares of the Fund, based on the relative net asset value of the Target Fund to thedheh asset v«
the close of business, April 30, 2021. The Target Fundes net assets as of the close of business on April 30, 2021 of $29,706,369, including $8,5:
unrealized appreciation (depreciation), were combined with those of the Fund. The net assets of the Fund immediately before the acquisition wi
$1,356,523,614 and $1,386,229,983 immediately after the acquisition.

The pro forma results of operations for the year ended December 31, 2021 assuming the reorganization had been completed on January 1, 2
beginning of the annual reporting period are as follows:

Net investment income $ 13,487,872
Net realized/unrealized gains 212,925,767
Change in net assets resulting from operations $226,413,639

As the combined investment portfolios have been managed as a single integrated portfolio since the acquisition was completesk fieisatetpesatcalrestof
revenue and earnings of the Target Fund that have been included in the Fundes Statement of Operations since May 1, 2021.

Invesco V.I. Equity and Income Fund



Report of Independent Registered Public Accounting Firm

To the Board of Trustees of AIM Variable Insurance Funds (Invesco Variable Insurance Funds) and Shareholders of Invesco V.1. Equity and Incom

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities, including the schedule of investments, of Invesco V.|.diguitithadundeme Fu
constituting AIM Variable Insurance Funds (Invesco Variable Insurance Funds), referred to hereafter as the "Fund") as of Detethbt8he2@22, the |
operations for the year ended December 31, 2022, the statement of changes in net assets for each of the two years in the period ended December
including the related notes, and the financial highlights for each of the five years in the period ended December 31, 2022 (colléetiVfaharefiatred to as
statements"). In our opinion, the financial statements present fairly, in all material respects, the financial position of the Fur2l@offizaesulbeoBl

its operations for the year then ended, the changes in its net assets for each of the two years in the period ended December 31, 202gsddhe financ
each of the five years in the period ended December 31, 2022 in conformity with accounting principles generally accepted in the&lnited States of Al

Basis for Opinion

These financial statements are the responsibility of the Fundes management. Our responsibility is to express an opinion oetherfsibdsefirancial ste
our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (FieAQRpandeant requ
with respect to the Fund in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Senuriis®arthéxicbang
PCAOB.

We conducted our audits of these financial statements in accordance with the standards of the PCAOB. Those standards requirééatidietplan and
obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether dpetiwemiogor fraud, ¢
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amountseanuibdlisclosures in t
statements. Our audits also included evaluating the accounting principles used and significant estimates made by managentbetpaeraéll as evaluat
presentation of the financial statements. Our procedures included confirmation of securities owned as of December 31, 2022 bgeourstspliardence w
transfer agent and brokers; when replies were not received from brokers, we performed other auditing procedures. We believe tsasonabledits provi
basis for our opinion.

/s/PricewaterhouseCoopers LLP

Houston, Texas
February 14, 2023

We have served as the auditor of one or more of the investment companies in the Invesco group of investment companies since at leaabl®95. We
to determine the specific year we began serving as auditor.

Invesco V.I. Equity and Income Fund



Calculating your ongoing Fund expenses

Example



Tax Information

Form 1099-DIV, Form 1042-S and other year...end tax information provide shareholders with actual calendar year amounts thatrshguetir@aclude
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 statess requirement.

The Fund designates the following amounts or, if subsequently determined to be different, the maximum amount allowable for itsifescal year ends
2022:

Federal and State Income Tax

Long-Term Capital Gain Distributions $133,736,628
Quialified Dividend Income* 0.00%
Corporate Dividends Received Deduction* 41.11%
U.S. Treasury Obligations* 9.76%
Qualified Business Income* 0.00%
Business Interest Income* 16.12%

* The above percentages are based on ordinary income dividends paid to shareholders during the Fundes fiscal year.

Invesco V.I. Equity and Income Fund



Trustees and Officers

The address of each trustee and officer is AIM Variable Insurance Funds (Invesco Variable Insurance Funds) (the «TrustZ), 11 Gree
1000, Houston, Texas 77046-1173. The trustees serve for the life of the Trust, subject to their earlier death, incapacitation, eesignatit
or removal as more specifically provided in the Trustes organizational documents. Each officer serves for a one year term orauntil the
elected and qualified. Column two below includes length of time served with predecessor entities, if any.

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
Interested Trustee
Martin L. Flanagah960 2007 Executive Director, Chief Executive Officer and President, Invesco LiB9 None
Trustee and Vice Chair (ultimate parent of Invesco and a global investment management firm);

Trustee and Vice Chair, The Invesco Funds; Vice Chair, Investment Company
Institute; and Member of Executive Board, SMU Cox School of Business

Formerly: Advisor to the Board, Invesco Advisers, Inc. (formerly known as
Invesco Institutional (N.A.), Inc.); Chairman and Chief Executive Officer,
Invesco Advisers, Inc. (registered investment adviser); Director, Chairman,
Chief Executive Officer and President, Invesco Holding Company (US), Inc.
(formerly IVZ Inc.) (holding company), Invesco Group Services, Inc. (service
provider) and Invesco North American Holdings, Inc. (holding company);
Director, Chief Executive Officer and President, Invesco Holding Company
Limited (parent of Invesco and a global investment management firm);
Director, Invesco Ltd.; Chairman, Investment Company Institute and President,
Co-Chief Executive Officer, Co-President, Chief Operating Officer and Chief
Financial Officer, Franklin Resources, Inc. (global investment management
organization)

1 Mr. Flanagan is considered an interested person (within the meaning of Section 2(a)(19) of the 1940 Act) of the Trust because heés tntbéitenst tredsavofficer
and a director of Invesco Ltd., ultimate parent of the Adviser.

Invesco V.I. Equity and Income Fund



Trustees and Officers




Trustees and Officers ,continued)

Trustee
Name, Year of Birth and and/or
Position(s) Officer
Held with the Trust Since

Number of
Funds

in

Fund Complex
Overseen hy
Trustee

Principal Occupation(s)
During Past 5 Years

Other
Directorship(s)
Held by Trustee
During Past 5
Years

Independent Trustees—(continued)

ard

ment

Trustee

management)

Formerly: President and Chief Investment Officer, previously Head of Fixed
Income, Weiss Peck and Greer/Robeco Investment Management; Trustee and
Chair, Weiss Peck and Greer Funds Board; and various capacities at CS First
Boston including Head of Fixed Income at First Boston Asset Management.

Joel W. Motley ... 1952 2019 Director of Office of Finance, Federal Home Loan Bank System; Mad&§ing Member of Board of Trust
Trustee Director of Carmona Motley Inc. (privately held financial advisor); Member of for Mutual Understanding
the Council on Foreign Relations and its Finance and Budget Committee; (non-profit promoting
Chairman Emeritus of Board of Human Rights Watch and Member of its the arts and environment);
Investment Committee; and Member of Investment Committee Board of Member of Board of Greerjwall
Historic Hudson Valley (non-profit cultural organization); Member of the Foundation (bioethics resgarch
Board, Blue Ocean Acquisition Corp.; and Member of the Vestry and the foundation) and its Investment
Investment Committee of Trinity Church Wall Street. Committee; Member of Bo
Formerly: Managing Director of Public Capital Advisors, LLC (privately held of Friends of the LRC (non
financial advisor); Managing Director of Carmona Motley Hoffman, Inc. profitlegal advocacy); and
(privately held financial advisor); Trustee of certain Oppenheimer Funds; and Board Member and Invest
Director of Columbia Equity Financial Corp. (privately held financial advisor) Committee Member of
Pulitzer Center for
Crisis Reporting
(non-profit journalism)
Teresa M. Ressel , 1962 2017 Non-executive director and trustee of a number of public and private blB8iness None
Trustee corporations
Formerly: Chief Executive Officer, UBS Securities LLC (investment banking);
Chief Operating Officer, UBS AG Americas (investment banking); Sr.
Management Team Olayan America, The Olayan Group (international
investor/commercial/industrial); Assistant Secretary for Management & Budget
and Designated Chief Financial Officer, U.S. Department of Treasury and
Director, ON Semiconductor Corporation (semiconductor manufacturing)
Robert C. Troccoli ... 1949 2016 Retired 189 None
Trustee Formerly: Adjunct Professor, University of Denver ... Daniels College of
Business; and Managing Partner, KPMG LLP
Daniel S. Vandivort ...1954 2019 President, Flyway Advisory Services LLC (consulting and property 189 Formerly: Trustee and




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
Officers
Sheri Morris,, 1964 1999 Director, Invesco Trust Company; Head of Global Fund Services, InWgco Ltd.; N/A

President and Principal Executive
Officer

President and Principal Executive Officer, The Invesco Funds; Vice President,
Invesco Exchange-Traded Fund Trust, Invesco Exchange-Traded Fund Trust I,
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 Il, 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)

Jeffrey H. Kupor ... 1968 2018
Senior Vice President, Chief Legal
Officer and Secretary

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 Van Kampen Asset Management);
Secretary and General Counsel, Invesco Capital Markets, Inc. (formerly known
as Van Kampen 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)

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) Overseenby  During Past 5
Held with the Trust Since During Past 5 Years Trustee Years
Officers—(continued)
John M. Zerr,, 1962 2006 Chief Operating Officer of the Americas; Senior Vice President, Invesco

Senior Vice President

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 Van Kampen Asset Management); Senior Vice President,
Invesco Capital Markets, Inc. (formerly known as Van Kampen 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
Ltée) (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 Van Kampen Asset Management);
Secretary and General Counsel, Invesco Capital Markets, Inc. (formerly known
as Van Kampen Funds Inc.); Chief Legal Officer, Invesco Exchange-Traded Fund
Trust, Invesco Exchange-Traded Fund Trust Il, Invesco India Exchange-Traded
Fund Trust, Invesco Actively Managed Exchange-Traded Fund Trust, Invesco
Actively Managed Exchange-Traded Commaodity Fund Trust and Invesco
Exchange-Traded Self-Indexed Fund Trust; Secretary, Invesco Indexing LLC;
Director, Secretary, General Counsel and Senior Vice President, Van Kampen
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, Van Kampen
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




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) Overseenby  During Past 5
Held with the Trust Since During Past 5 Years Trustee Years
Officers—(continued)
Todd F.Kuehl ... 1969 2020 Chief Compliance Officer, Invesco Advisers, Inc. (registered investniéft N/A
Chief Compliance Officer and adviser); and Chief Compliance Officer and Senior Vice President, The Invesco
Senior Vice President Funds

Formerly: Managing Director and Chief Compliance Officer, Legg Mason (Mutual
Funds); Chief Compliance Officer, Legg Mason Private Portfolio Group
(registered investment adviser)

James Bordewick, Jr. ... 1959 2022 Senior Vice President and Senior Officer, The Invesco Funds N/A N/A

Senior Vice President and Formerly: Chief Legal Officer, KingsCrowd, Inc. (research and analytical

Senior Officer platform for investment in private capital markets); Chief Operating Officer
and Head of Legal and Regulatory, Netcapital (private capital investment
platform); Managing Director, General Counsel of asset management and Chief
Compliance Officer for asset management and private banking, Bank of
America Corporation; Chief Legal Officer, Columbia Funds and BofA Funds;

Senior Vice President and Associate General Counsel, MFS Investment
Management; Chief Legal Officer, MFS Funds; Associate, Ropes & Gray; and
Associate, Gaston Snow & Ely Bartlett

The Statement of Additional Information of the Trust includes additional information about the Fundes Trustees and is availabbbagm byqratngliB@0.959.4246.
Please refer to the Fundes Statement of Additional Information for information on the Fundes sub-advisers.

Office of the Fund Investment Adviser Distributor Auditors
11 Greenway Plaza, Suite 1000 Invesco Advisers, Inc. Invesco Distributors, Inc. PricewaterhouseCoopers LLP
Houston, TX 77046-1173 1555 Peachtree Street, N.E. 11 Greenway Plaza, Suite 1000 1000 Louisiana Street, Suite 5800

Atlanta, GA 30309 Houston, TX 77046-1173 Houston, TX 77002-5021



