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Invesco V.I. Main Street Small Cap 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 Fund’s 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
Fund’s 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 Fund’s 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 (“variable products”) 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



Fund Performance

 
Performance summary

Fund vs. Indexes
Cumulative total returns, 12/31/21 to 6/30/22, excluding variable product issuer charges. If variable
product issuer charges were included, returns would be lower. 
Series I Shares -20.27%
Series II Shares -20.37
Russell 2000 Index� -23.43
Source(s): �RIMES Technologies Corp.

The Russell 2000® Index is an unmanaged index considered representative of small-cap
stocks. The Russell 2000 Index is a trademark/service mark of the Frank Russell Co. Rus-
sell® is a trademark of the Frank Russell Co.
 The Fund is not managed to track the performance of any particular index, including the
index(es) described here, and consequently, 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. Performance
of the peer group, if applicable, reflects fund expenses; performance of a market index
does not.

 

 
 Average Annual Total Returns
 As of 6/30/22

 Series I Shares  
 Inception (5/1/98)   8.20%
 10 Years   11.08
  5 Years   7.24
  1 Year  -17.13
 Series II Shares  
 



Liquidity Risk Management Program
 



Schedule of Investments(a)

June 30, 2022
(Unaudited)

 
Shares Value

Common Stocks & Other Equity Interests–98.01%
Aerospace & Defense–2.12%
BWX Technologies, Inc.  94,487    $ 5,205,289
Curtiss-Wright Corp.(b)

 69,407     9,165,888
 14,371,177

Air Freight & Logistics–0.86%
Hub Group, Inc., Class A(c)

 81,972     5,815,094

Airlines–0.73%
Spirit Airlines, Inc.(b)(c) 208,744     4,976,457

Aluminum–0.93%
Kaiser Aluminum Corp.(b)

 79,767     6,308,772

Application Software–4.34%
Consensus Cloud Solutions, Inc.(c)

 79,212     3,459,980
Envestnet, Inc.(b)(c)

 69,610     3,673,320
Paycor HCM, Inc.(b)(c) 359,663     9,351,238
Q2 Holdings, Inc.(c) 191,807     7,397,996
Sprout Social, Inc., Class A(c)

 94,414     5,482,621
 29,365,155

Asset Management & Custody Banks–2.07%
Federated Hermes, Inc., Class B(b) 237,248     7,542,114
Focus Financial Partners, Inc.,

Class A(c) 191,246     6,513,839
 14,055,953

Auto Parts & Equipment–2.89%
Dorman Products, Inc.(c) 102,558    11,251,638
Visteon Corp.(c)

 80,054     8,291,994
 19,543,632

Automotive Retail–2.01%
AutoNation, Inc.(b)(c) 121,789    13,611,139

Biotechnology–0.79%
Avid Bioservices, Inc. 19,543,632



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



Shares Value
Investments Purchased with Cash Collateral from

Securities on Loan
Money Market Funds–15.69%
Invesco Private Government Fund,

1.38%(d)(e)(f)



Portfolio Composition
By sector, based on Net Assets
as of June 30, 2022 

Industrials 20.04%

Financials 15.75

Health Care 15.51

Information Technology 10.50

Consumer Discretionary  9.19

Real Estate  5.39

Utilities  5.11

Consumer Staples  5.08

Energy  4.85

Materials  4.42

Communication Services  2.18

Money Market Funds Plus Other Assets Less Liabilities  1.98

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

Invesco V.I. Main Street Small Cap Fund®



Statement of Assets and Liabilities
June 30, 2022

(Unaudited) 

Assets:
Investments in unaffiliated securities, at value

(Cost $512,197,910)* $663,822,059
Investments in affiliated money market funds, at value

(Cost $116,512,690)  116,508,439
Cash  1,000,000
Foreign currencies, at value (Cost $28,088)  28,108
Receivable for:

Investments sold  2,291,993
Fund shares sold  348,690
Dividends  365,138

Investment for trustee deferred compensation and
retirement plans  82,648

Total assets  784,447,075

Liabilities:
Payable for:

Fund shares reacquired  388,285
Collateral upon return of securities loaned  106,234,395
Accrued fees to affiliates  421,563
Accrued trustees’ and officers’ fees and benefits  2,954
Accrued other operating expenses  48,208

Trustee deferred compensation and retirement plans  82,648
Total liabilities  107,178,053

Net assets applicable to shares outstanding $677,269,022

Net assets consist of:
Shares of beneficial interest $464,098,246
Distributable earnings  213,170,776

$677,269,022

Net Assets:
Series I $127,397,012

Series II $549,872,010

Shares outstanding, no par value, with an unlimited number of
shares authorized:

Series I  5,077,556

Series II  22,399,106

Series I:
Net asset value per share $ 25.09

Series II:
Net asset value per share $ 24.55 

* At June 30, 2022, securities with an aggregate value of $105,025,650
were on loan to brokers.

Statement of Operations
For the six months ended June 30, 2022

(Unaudited) 

Investment income:
Dividends (net of foreign withholding taxes of $11,576) $ 4,034,725
Dividends from affiliated money market funds (includes

securities lending income of $58,479)  74,211
Total investment income  4,108,936

Expenses:
Advisory fees  2,655,367
Administrative services fees  630,515
Custodian fees  3,028
Distribution fees - Series II  782,811
Transfer agent fees  20,718
Trustees’ and officers’ fees and benefits  10,773
Reports to shareholders  689
Professional services fees  17,832
Other  7,822

Total expenses  4,129,555
Less: Fees waived  (190,917)

Net expenses  3,938,638
Net investment income  170,298

Realized and unrealized gain (loss) from:
Net realized gain (loss) from:

Unaffiliated investment securities  (18,191,488)
Affiliated investment securities  (10,008)
Foreign currencies  1,072

 (18,200,424)
Change in net unrealized appreciation (depreciation) of:

Unaffiliated investment securities  (157,135,703)
Affiliated investment securities  (3,725)
Foreign currencies  20

 (157,139,408)
Net realized and unrealized gain (loss)  (175,339,832)
Net increase (decrease) in net assets resulting from

operations $(175,169,534)

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

Invesco V.I. Main Street Small Cap Fund®



Statement of Changes in Net Assets
For the six months ended June 30, 2022 and the year ended December 31, 2021

(Unaudited) 



Financial Highlights
(Unaudited)



Notes to Financial Statements
June 30, 2022
(Unaudited)

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 valued at its last sales price or official closing price as of the close of the customary trading session on the

exchange where the security is principally traded, or lacking any sales 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 by an independent pricing service they may be considered fair valued. Futures contracts are valued at the final settlement price set by
an exchange on which they are principally traded. Listed options are valued at the mean between the last bid and asked prices from the exchange on which they
are principally traded. Options not listed on an exchange are valued by an independent source at the mean between the last bid and asked prices. For purposes of
determining net asset value (“NAV”) per share, futures and option contracts may be valued up to 15 minutes after the close of the customary trading session of
the New York Stock Exchange (“NYSE”).

Investments in open-end and closed-end registered investment companies that do not trade on an exchange are valued at the end-of-day net asset value per
share. Investments in open-end and closed-end registered investment companies that trade on an exchange are valued at the last sales price or official closing
price as of the close of the customary trading session on the exchange where the security is principally traded.



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

income, long-term and short-term capital gains, and return of capital. If information is not available on a timely basis from the REIT, the recharacterization will be
based on available information which may include the previous year’s allocation. If new or additional information becomes avail





and own Series II shares of the Fund. For the six months ended June 30, 2022, expenses incurred under the Plan are detailed in the Statement of Operations as
Distribution fees.



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.

Invesco V.I. Main Street Small Cap Fund®



Calculating your ongoing Fund expenses

Example



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
Advisers, Inc. (Invesco Advisers and the investment
advisory agreement) and the Master Intergroup
Sub-Advisory Contract for Mutual Funds with Invesco




