








Shares Value
Human Resource & Employment Services–3.29%
ASGN, Inc.(c) 122,257   $ 11,033,694
Korn Ferry 193,368    11,219,212

 22,252,906

Hypermarkets & Super Centers–2.06%
BJ’s Wholesale Club Holdings, Inc.(c) 223,437    13,924,594

Industrial Machinery–2.27%
EnPro Industries, Inc.  92,868     7,608,675
Evoqua Water Technologies Corp.(c) 238,426     7,751,230

 15,359,905















securities reported in the Statement of Operations and the Statement of Changes in Net Assets and the net realized and unrealized gains (losses) on securities per
share in the Financial Highlights. Transaction costs are included in the calculation of the Fund’s net asset value and, accordingly, they reduce the Fund’s total
returns. These transaction costs are not considered operating expenses and are not reflected in net investment income reported in the Statement of Operations
and the Statement of Changes in Net Assets, or the net investment income per share and the ratios of expenses and net investment income reported in the
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.
The Fund recharacterizes distributions received from REIT investments based on information provided by the REIT into the following categories: ordinary







NOTE 8—Share Information 
Summary of Share Activity

Six months ended
June 30, 2022(a)

Year ended
December 31, 2021

Shares Amount Shares Amount
Sold:

Series I  823,214 $ 22,955,449  1,168,250 $ 37,302,772
Series II 5,391,938  145,428,636  2,282,180  70,992,182

Issued as reinvestment of dividends:
Series I  -  -  312,217  9,909,775
Series II  -  -  1,457,614  45,346,362

Reacquired:
Series I  (767,964)  (21,388,271)  (811,387)  (25,502,276)
Series II (6,012,493)  (162,316,317) (4,884,772)  (149,728,277)

Net increase (decrease) in share activity  (565,305) $ (15,320,503)  (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 53% 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
interest in separate accounts funding variable products that are invested in the Fund. The Fund, Invesco and/or Invesco affiliates may make payments to these
entities, which are considered to be related to the Fund, for providing services to the Fund, Invesco and/or Invesco affiliates including but not limited to services
such as, securities brokerage, third party record keeping and account servicing and administrative services. The Fund has no knowledge as to whether all or any
portion of the shares owned of record by these entities are also owned beneficially.
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Approval of Investment Advisory and Sub-Advisory Contracts

 
At meetings held on June 13, 2022, the Board of
Trustees (the Board or the Trustees) of AIM Variable
Insurance Funds (Invesco Variable Insurance Funds)
as a whole, and the independent Trustees, who
comprise over 75% of the Board, voting separately,
approved the continuance of the Invesco V.I. Main
Street Small Cap Fund®’s (the Fund) Master
Investment Advisory Agreement with Invesco




