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Invesco V.I. Technology 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 productsŽ) 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.•s 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 con tain more
complete information, including sales charges and expenses. Investors should read each carefully before investing.



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 -33.61%
Series II Shares -33.69
NASDAQ Composite Index� (Broad Market/Style-Specific Index) -29.23
Lipper VUF Science & Technology Funds Classification Average



Liquidity Risk Management Program
 
In compliance with Rule 22e-4 under the Investment Company Act of 1940, as amended (the •Liquidity RuleŽ), the Fund has adopted and
implemented a liquidity risk management program in accordance with the Liquidity Rule (the •ProgramŽ). The Program is reasonably de-
signed to assess and manage the Fund•s liquidity risk, which is the risk that the Fund could not meet redemption requests without signifi-
cant dilution of remaining investors• interests in the Fund. The Board of Trustees of the Fund (the •BoardŽ) has appointed Invesco Advis-
ers, Inc. (•InvescoŽ), the Fund•s investment adviser, as the Program•s administrator, and Invesco has delegated oversight of the Program
to the Liquidity Risk Management Committee (the •CommitteeŽ), which is composed of senior representatives from relevant business
groups at Invesco.
 
As required by the Liquidity Rule, the Program includes policies and procedures providing for an assessment, no less frequently than an-
nually, of the Fund•s liquidity risk that takes into account, as relevant to the Fund•s liquidity risk: (1) the Fund•s investment strategy and
liquidity of portfolio investments during both normal and reasonably foreseeable stressed conditions; (2) short-term and long-term cash
flow projections for the Fund during both normal and reasonably foreseeable stressed conditions; and (3) the Fund•s holdings of cash and
cash equivalents and any borrowing arrangements. The Liquidity Rule also requires the classification of the Fund•s investments into cat-
egories that reflect the assessment of their relative liquidity under current market conditions. The Fund classifies its investments into one
of four categories defined in the Liquidity Rule: •Highly Liquid,Ž •Moderately Liquid,Ž •Less Liquid,Ž and •Illiquid.Ž Funds that are not in-
vested primarily in •Highly Liquid InvestmentsŽ that are assets (cash or investments that are reasonably expected to be convertible into
cash within three business days without significantly changing the market value of the investment) are required to establish a •Highly Liq-
uid Investment MinimumŽ (•HLIMŽ), which is the minimum percentage of net assets that must be invested in Highly Liquid Investments.
Funds with HLIMs have procedures for addressing HLIM shortfalls, including reporting to the Board and the SEC (on a non-public basis) as
required by the Program and the Liquidity Rule. In addition, the Fund may not acquire an investment if, immediately after the acquisition,
over 15% of the Fund•s net assets would consist of •Illiquid InvestmentsŽ that are assets (an investment that cannot reasonably be ex-
pected to be sold or disposed of in current market conditions in seven calendar days or less without the salein currentdlV.56a 

SEC (onq-





Notes to Schedule of Investments: 
(a) Industry and/or sector classifications used in this report are generally according to the Global Industry Classification Standard, which was developed by and is the

exclusive property and a service mark of MSCI Inc. and Standard & Poor•s.
(b) Non-income producing security.
(c) Security purchased or received in a transaction exempt from registration under the Securities Act of 1933, as amended (the •1933 ActŽ). The security may be

resold pursuant to an exemption from registration under the 1933 Act, typically to qualified institutional buyers. The aggregate value of these securities at
June 30, 2022 was $2,098,480, which represented 1.68% of the Fund•s Net Assets.

(d) All or a portion of this security was out on loan at June 30, 2022.
(e) Affiliated issuer. The issuer and/or the Fund is a wholly-owned subsidiary of Invesco Ltd., or is affiliated by having an investment adviser that is under common

control of Invesco Ltd. The table below shows the Fund•s transactions in, and earnings from, its investments in affiliates for the six months ended June 30, 2022. 

Value
December 31, 2021

Purchases
at Cost

Proceeds
from Sales

Change in
Unrealized

Appreciation
(Depreciation)

Realized
Gain

(Loss)
Value

June 30, 2022 Dividend Income

Investments in Affiliated Money Market Funds:
Invesco Government & Agency Portfolio,

Institutional Class $ 687,446 $ 11,058,528 $ (11,046,528) $ - $ - $ 699,446 $ 1,102
Invesco Liquid Assets Portfolio, Institutional Class  491,002  7,898,949  (7,890,379)  39  (449)  499,162  1,156
Invesco Treasury Portfolio, Institutional Class  785,653  12,638,318  (12,624,604)  -  -  799,367  1,494
Investments Purchased with Cash Collateral
from Securities on Loan:
Invesco Private Government Fund  1,370,979  22,865,847  (21,044,634)  -  -  3,192,192  4,166*
Invesco Private Prime Fund  3,198,950  55,339,310  (48,579,168)  (396)  (143)  9,958,553  12,276*
Total $6,534,030 $109,800,952 $(101,185,313) $(357) $(592) $15,148,720 $ 20,194 
* Represents the income earned on the investment of cash collateral, which is included in securities lending income on the Statement of Operations. Does not

include rebates and fees paid to lending agent or premiums received from borrowers, if any. 
(f) The rate shown is the 7-day SEC standardized yield as of June 30, 2022.
(g) The security has been segregated to satisfy the commitment to return the cash collateral received in securities lending transactions upon the borrower•s return of

the securities loaned. See Note 1I.

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

Information Technology 65.70%
Communication Services 13.53
Consumer Discretionary 10.16
Health Care  9.02
Money Market Funds Plus Other Assets Less Liabilities  1.59

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

Invesco V.I. Technology Fund



Statement of Assets and Liabilities
June 30, 2022

(Unaudited) 

Assets:
Investments in unaffiliated securities, at value

(Cost $95,895,065)* $123,058,371
Investments in affiliated money market funds, at value

(Cost $15,149,077)  15,148,720
Cash  104
Foreign currencies, at value (Cost $539)  533
Receivable for:

Fund shares sold  133,908
Dividends  16,851

Investment for trustee deferred compensation and
retirement plans  41,994

Other assets  116
Total assets  138,400,597

Liabilities:
Payable for:

Fund shares reacquired  69,596
Collateral upon return of securities loaned  13,151,141
Accrued fees to affiliates  65,465
Accrued trustees• and officers• fees and benefits  2,359
Accrued other operating expenses  21,847

Trustee deferred compensation and retirement plans  48,980
Total liabilities  13,359,388

Net assets applicable to shares outstanding $125,041,209

Net assets consist of:
Shares of beneficial interest $ 49,865,894
Distributable earnings  75,175,315

$125,041,209

Net Assets:
Series I $116,823,841
Series II $ 8,217,368

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

Series I  4,620,994
Series II  352,004
Series I:

Net asset value per share $ 25.28
Series II:

Net asset value per share $ 23.34 

* At June 30, 2022, securities with an aggregate value of $12,645,394
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 $15,312) $ 424,078
Dividends from affiliated money market funds (includes

securities lending income of $10,502)  14,254
Total investment income  438,332

Expenses:
Advisory fees  574,028
Administrative services fees  127,552
Custodian fees  6,182
Distribution fees - Series II  12,482
Transfer agent fees  4,602
Trustees• and officers• fees and benefits  8,790
Reports to shareholders  2,927
Professional services fees  17,829
Other  1,877

Total expenses  756,269
Less: Fees waived  (1,217)

Net expenses  755,052
Net investment income (loss)  (316,720)

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

Unaffiliated investment securities  (3,066,617)
Affiliated investment securities  (592)
Foreign currencies  2,968

 (3,064,241)
Change in net unrealized appreciation (depreciation) of:

Unaffiliated investment securities  (61,885,543)
Affiliated investment securities  (357)
Foreign currencies  (25)

 (61,885,925)
Net realized and unrealized gain (loss)  (64,950,166)
Net increase (decrease) in net assets resulting from

operations $(65,266,886)

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

Invesco V.I. Technology Fund



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

(Unaudited) 

June 30,
2022

December 31,
2021

Operations:
Net investment income (loss) $ (316,720) $ (1,409,441)
Net realized gain (loss)  (3,064,241)  52,736,882
Change in net unrealized appreciation (depreciation)  (61,885,925)  (24,327,535)

Net increase (decrease) in net assets resulting from operations  (65,266,886)  26,999,906

Distributions to shareholders from distributable earnings:
Series I  „  (17,158,247)
Series II  „  (1,327,101)

Total distributions from distributable earnings  „  (18,485,348)

Share transactions…net:
Series I  (7,445,750)  (10,621,033)
Series II  (577,710)  (577,965)

Net increase (decrease) in net assets resulting from share transactions  (8,023,460)  (11,198,998)
Net increase (decrease) in net assets  (73,290,346)  (2,684,440)

Net assets:
Beginning of period  198,331,555  201,015,995
End of period $125,041,209 $198,331,555

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

Invesco V.I. Technology Fund



Financial Highlights
(Unaudited)

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

Distributions
from net
realized
gains

Net asset
value, end
of period

Total
return (b)

Net assets,



Notes to Financial Statements
June 30, 2022
(Unaudited)

NOTE 1„Significant Accounting Policies

Invesco V.I. Technology Fund (the •FundŽ) is a series portfolio of AIM Variable Insurance Funds (Invesco Variable Insurance Funds) (the •TrustŽ). The Trust is a Delaware
statutory trust registered under the Investment Company Act of 1940, as amended (the •1940 ActŽ), as an open-end series management investment company. The
Fund is classified as non-diversified. 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 (•SECŽ) 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 long-term growth of capital.
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 productsŽ).
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 (•NAVŽ) 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 (•NYSEŽ).

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.

Debt obligations (including convertible debt securities) and unlisted equities are fair valued using an evaluated quote provided by an independent pricing
service. Evaluated quotes 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. 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 NYSE. If market quotations are available and reliable for foreign exchange-traded equity securities, the securities will be valued at the market quotations.
Because trading hours for certain foreign securities end before the close of the NYSE, closing market quotations may become unreliable. If between the time
trading ends on a particular security and the close of the customary trading session on the NYSE, events occur that the investment adviser determines are
significant and make the closing price unreliable, the Fund 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 using procedures approved by the Board of Trustees. 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 close of the NYSE. Foreign securities• prices meeting the approved degree of certainty



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.
C. Country Determination „ For the purposes of making investment selection decisions and presentation in the Schedule of Investments, the investment adviser

may determine the country in which an issuer is located and/or credit risk exposure based on various factors. These factors include the laws of the country under
which the issuer is organized, where the issuer maintains a principal office, the country in which the issuer derives 50% or more of its total revenues and the
country that has the primary market for the issuer•s securities, as well as other criteria. Among the other criteria that may be evaluated for making this
determination are the country in which the issuer maintains 50% or more of its assets, the type of security, financial guarantees and enhancements, the nature of
the collateral and the sponsor organization. Country of issuer and/or credit risk exposure has been determined to be the United States of America, unless
otherwise noted.

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

E. Federal Income Taxes … The Fund intends to comply with the requirements of Subchapter M of the Internal Revenue Code of 1986, as amended (the •Internal
Revenue CodeŽ), necessary to qualify as a regulated investment company and to distribute substantially all of the Fund•s taxable earnings to shareholders. As
such, the Fund will not be subject to federal income taxes on otherwise taxable income (including net realized capital gain) that is distributed to shareholders.
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. Management has analyzed the
Fund•s uncertain tax positions and concluded that no liability for unrecognized tax benefits should be recorded related to uncertain tax positions. Management is
not aware of any tax positions for which it is reasonably possible that the total amounts of unrecognized tax benefits will change materially in the next 12 months.

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

F. 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 charged to the
operations of such class. All other expenses are allocated among the classes based on relative net assets.

G. Accounting Estimates … The preparation of financial statements in conformity with accounting principles generally accepted in the United States of America
(•GAAPŽ) requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting period including estimates and assumptions related to taxation. Actual
results could differ from those estimates by a significant amount. In addition, the Fund monitors for material events or transactions that may occur or become
known after the period-end date and before the date the financial statements are released to print.

H. Indemnifications … Under the Trust•s organizational documents, each Trustee, officer, employee or other agent of the Trust is indemnified against certain
liabilities that may arise out of the performance of their duties to the Fund. Additionally, in the normal course of business, the Fund enters into contracts,
including the Fund•s servicing agreements, that contain a variety of indemnification clauses. The Fund•s maximum exposure under these arrangements is unknown
as this would involve future claims that may be made against the Fund that have not yet occurred. The risk of material loss as a result of such indemnification
claims is considered remote.

I. Securities Lending … The Fund may lend portfolio securities having a market value up to one-third of the Fund•s total assets.  Such loans are secured by
collateral equal to no less than the market value of the loaned securities determined daily by the securities lending provider.  Such collateral will be cash or debt
securities issued or guaranteed by the U.S. Government or any of its sponsored agencies.  Cash collateral received in connection with these loans is invested in
short-term money market instruments or affiliated, unregistered investment companies that comply with Rule 2a-7 under the Investment Company Act and money
market funds (collectively, "affiliated money market funds") and is shown as such on the Schedule of Investments. The  Fund bears the risk of loss with respect to
the investment of collateral.  It is the Fund•s policy to obtain additional collateral from or return excess collateral to the borrower by the end of the next
business day, following the valuation date of the securities loaned.  Therefore, the value of the collateral held may be temporarily less than the value of the
securities on loan.  When loaning securities, the Fund retains certain benefits of owning the securities, including the economic equivalent of dividends or interest
generated by the security.  Lending securities entails a risk of loss to the Fund if, and to the extent that, the market value of the securities loaned were to increase
and the borrower did not increase the collateral accordingly, and the borrower failed to return the securities.  The securities loaned are subject to termination at
the option of the borrower or the Fund.  Upon termination, the borrower will return to the Fund the securities loaned and the Fund will return the collateral.  Upon
the failure of the borrower to return the securities, collateral may be liquidated and the securities may be purchased on the open market to replace the loaned
securities. The Fund could experience delays and costs in gaining access to the collateral and the securities may lose value during the delay which could result in
potential losses to the Fund.  Some of these losses may be indemnified by the lending agent. The Fund bears the risk of any deficiency in the amount of the
collateral available for return to the borrower due to any loss on the collateral invested.  Dividends received on cash collateral investments for securities lending
transactions, which are net of compensation to counterparties, are included in Dividends from affiliated money market funds on the Statement of Operations.  The
aggregate value of securities out on loan, if any, is shown as a footnote on the Statement of Assets and Liabilities.

 Invesco Advisers, Inc. (the "Adviser" or "Invesco") serves as an affiliated securities lending agent for the  Fund. The Bank of New York Mellon also continues to
serve as a lending agent. To the extent the Fund utilizes the Adviser as an affiliated securities lending agent, the Fund conducts its securities lending in accordance
with, and in reliance upon, no-action letters issued by the SEC staff that provide guidance on how an affiliate may act as a direct agent lender and receive
compensation for those services in a manner consistent with the federal securities laws. For the six months ended June 30, 2022, the Fund paid the Adviser
$832 in fees for securities lending agent services. Fees paid to the Adviser for securities lending agent services are included in Dividends from affiliated money
market funds on the Statement of Operations.

J. Foreign Currency Translations „ Foreign currency is valued at the close of the NYSE based on quotations posted by banks and major currency dealers.
Portfolio securities and other assets and liabilities denominated in foreign currencies are translated into U.S. dollar amounts at the date of valuation. Purchases
and sales of portfolio securities (net of foreign taxes withheld on disposition) and income items denominated in foreign currencies are translated into U.S. dollar



foreign currency gains and losses arise from changes in the fair values of assets and liabilities, other than investments in securities at fiscal period end, resulting
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 repatriation, a portion of which
may be recoverable. Foreign taxes, if any, are recorded based on the tax regulations and rates that exist in the foreign markets in which the Fund invests and are
shown in the Statement of Operations.

K. Forward Foreign Currency Contracts „ The Fund may engage in foreign currency transactions either on a spot (i.e. for prompt delivery and settlement)
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 currency in order to •lock inŽ
the U.S. dollar price of that security, or the Fund may also enter into forward foreign currency contracts that do not provide for physical settlement of the two
currencies, but instead are settled by a single cash payment calculated as the difference between the agreed upon exchange rate and the spot rate at settlement
based upon an agreed upon notional amount (non-deliverable forwards). The Fund will set aside liquid assets in an amount equal to the daily mark-to-market
obligation for forward foreign currency contracts.

A forward foreign currency contract is an obligation between two parties (•CounterpartiesŽ) to purchase or sell a specific currency for an agreed-upon price at a
future date. The use of forward foreign currency contracts does not eliminate fluctuations in the price of the underlying securities the Fund owns or intends to
acquire but establishes a rate of exchange in advance. Fluctuations in the value of these contracts are measured by the difference in the contract date and
reporting date exchange rates and are recorded as unrealized appreciation (depreciation) until the contracts are closed. When the contracts are closed, realized
gains (losses) are recorded. Realized and unrealized gains (losses) on the contracts are included in the Statement of Operations. The primary risks associated with
forward foreign currency contracts include failure of the Counterparty to meet the terms of the contract and the value of the foreign currency changing
unfavorably. These risks may be in excess of the amounts reflected in the Statement of Assets and Liabilities.

L. Other Risks - The Fund•s investments are concentrated in a comparatively narrow segment of the economy, which may make the Fund more volatile.
Many products and services offered in technology-related industries are subject to rapid obsolescence, which may lower the value of the issuers in this sector.
The Fund is non-diversified and may invest in securities of fewer issuers than if it were diversified. Thus, the value of the Fund•s shares may vary more widely

and the Fund may be subject to greater market and credit risk than if the Fund invested more broadly.
M. COVID-19 Risk - The COVID-19 strain of coronavirus has resulted in instances of market closures and dislocations, extreme volatility, liquidity constraints and

increased trading costs. Efforts to contain its spread have resulted in travel restrictions, disruptions of healthcare systems, business operations (including
business closures) and supply chains, layoffs, lower consumer demand and employee availability, and defaults and credit downgrades, among other significant
economic impacts that have disrupted global economic activity across many industries. Such economic impacts may exacerbate othe



companies. Invesco has entered into a sub-administration agreement whereby State Street Bank and Trust Company (•SSBŽ) serves as fund accountant and provides
certain administrative services to the Fund. Pursuant to a custody agreement with the Trust on behalf of the Fund, SSB also serves as the Fund•s custodian.

The Trust has entered into a transfer agency and service agreement with Invesco Investment Services, Inc. (•IISŽ) pursuant to which the Fund has agreed to pay IIS a
fee for providing transfer agency and shareholder services to the Fund and reimburse IIS for certain expenses incurred by IIS in the course of providing such services.
For the six months ended June 30, 2022, expenses incurred under the agreement are shown in the Statement of Operations as Transfer agent fees.

The Trust has entered into a master distribution agreement with Invesco Distributors, Inc. (•IDIŽ) to serve as the distributor for the Fund. The Trust has adopted a
plan pursuant to Rule 12b-1 under the 1940 Act with respect to the Fund•s Series II shares (the •PlanŽ). The Fund, pursuant to the Plan, pays IDI compensation at the
annual rate of 0.25% of the Fund•s average daily net assets of Series II shares. The fees are accrued daily and paid monthly. Of the Plan payments, up to 0.25% of the
average daily net assets of the Series II shares may be paid to insurance companies who furnish continuing personal shareholder services to customers who purchase
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.

For the six months ended June 30, 2022, the Fund incurred $1,797 in brokerage commissions with Invesco Capital Markets, Inc., an affiliate of the Adviser and
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 transaction between market participants at the
measurement date, under current market conditions. GAAP establishes a hierarchy that prioritizes the inputs to valuation methods, giving the highest priority to readily
available unadjusted quoted prices in an active market for identical assets (Level 1) and the lowest priority to significant unobservable inputs (Level 3), generally when
market prices are not readily available or are unreliable. Based on the valuation inputs, the securities or other investments are tiered into one of three levels. Changes
in valuation methods may result in transfers in or out of an investment•s assigned level:

Level 1 … 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 participants may use in pricing a security.

These may include quoted prices for similar securities, interest rates, prepayment speeds, credit risk, yield curves, loss severities, default rates, discount
rates, volatilities and others.

Level 3 … Prices are determined using significant unobservable inputs. In situations where quoted prices or observable inputs are unavailable (for example, when
there is little or no market activity for an investment at the end of the period), unobservable inputs may be used. Unobservable inputs reflect the Fund•s
own assumptions about the factors market participants would use in determining fair value of the securities or instruments and would be based on the best
available information.

The following is a summary of the tiered valuation input levels, as of June 30, 2022. The level assigned to the securities valuations may not be an indication of the
risk or liquidity associated with investing in those securities. Because of the inherent uncertainties of valuation, the values reflected in the financial statements may
materially differ from the value received upon actual sale of those investments. 



NOTE 7„Investment Transactions

The aggregate amount of investment securities (other than short-term securities, U.S. Government obligations and money market funds, if any) purchased and sold by
the Fund during the six months ended June 30, 2022 was $63,892,078 and $72,573,192, respectively. Cost of investments, including any derivatives, on a tax
basis includes the adjustments for financial reporting purposes as of the most recently completed federal income tax reporting period-end. 

Unrealized Appreciation (Depreciation) of Investments on a Tax Basis

Aggregate unrealized appreciation of investments $ 40,406,035
Aggregate unrealized (depreciation) of investments  (13,657,459)
Net unrealized appreciation of investments $ 26,748,576

Cost of investments for tax purposes is $111,458,515.

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  313,915 $ 9,590,013  781,529 $ 30,696,876
Series II  10,869  279,236  35,254  1,276,578

Issued as reinvestment of dividends:
Series I  -  -  441,313  17,158,247
Series II  -  -  36,905  1,327,101

Reacquired:
Series I (558,751)  (17,035,763) (1,494,672)  (58,476,156)
Series II  (29,899)  (856,946)  (88,379)  (3,181,644)

Net increase (decrease) in share activity (263,866) $ (8,023,460)  (288,050) $(11,198,998) 
(a) There are entities that are record owners of more than 5% of the outstanding shares of the Fund and in the aggregate own 63% 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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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 January 1, 2022 through June 30,
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 PeriodŽ 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. 

Beginning
Account Value
(01/01/22)

ACTUAL

HYPOTHETICAL
(5% annual return before

expenses)

Annualized
Expense
Ratio

Ending
Account Value
(06/30/22) 1

Expenses
Paid During

Period2

Ending
Account Value
(06/30/22)

Expenses
Paid During

Period2






