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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





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 sale or disposition significantly
changing the market value of the investment). The Liquidity Rule and the Program also require reporting to the Board and the SEC (on a
non-public basis) if a Fund•s holdings of Illiquid Investments exceed 15% of the Fund•s assets.
 
At a meeting held on March 21-23, 2022, the Committee presented a report to the Board that addressed the operation of the Program
and assessed the Program•s adequacy and effectiveness of implementation (the •ReportŽ). The Report covered the period from Janu-
ary 1, 2021 through December 31, 2021 (the •Program Reporting PeriodŽ). The Report discussed notable events affecting liquidity over
the Program Reporting Period, including the impact of the coronavirus pandemic on the Fund and the overall market. The Report noted
that there were no material changes to the Program during the Program Reporting Period.
 
The Report stated, in relevant part, that during the Program Reporting Period:

� The Program, as adopted and implemented, remained reasonably designed to assess and manage the Fund•s liquidity risk and was oper-
ated effectively to achieve that goal;

� The Fund•s investment strategy remained appropriate for an open-end fund;
�
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Shares Value

Common Stocks & Other Equity Interests…97.90%
Australia…2.72%
GPT Group (The) 425,782   $ 1,238,843
National Storage REIT 347,048      511,965
NEXTDC Ltd.(a)

 85,721      626,189
Stockland 277,962      692,830

 3,069,827

Belgium…2.36%
Aedifica S.A.  12,522    1,201,312
Cofinimmo S.A.  10,598    1,151,184
VGP N.V.  1,944      309,979

 2,662,475

Canada…2.20%
Chartwell Retirement Residences 162,754    1,409,810
Summit Industrial Income REIT  81,108    1,078,121

 2,487,931

Germany…2.97%
Aroundtown S.A. 142,160      452,022
Instone Real Estate Group SE(b)

 27,441      327,105
Sirius Real Estate Ltd. 458,996      498,512
Vonovia SE  67,353    2,075,644

 3,353,283

Hong Kong…6.60%
Hang Lung Properties Ltd. 637,000    1,209,024
Hongkong Land Holdings Ltd. 236,200    1,187,743
Hysan Development Co. Ltd. 271,000      816,414
Kerry Properties Ltd. 297,500      827,167
Link REIT 125,100    1,021,701
New World Development Co. Ltd. 245,000      884,360
Sun Hung Kai Properties Ltd. 112,500    1,331,167
Swire Properties Ltd.  67,600      168,059

 7,445,635

Israel…0.75%
Azrieli Group Ltd.  12,040      847,429

Japan…10.19%
Advance Residence Investment Corp.  270      718,444
GLP J-Reit  587      717,436
Japan Hotel REIT Investment Corp.  1,051      525,336







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

(Unaudited) 







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 available from the REIT at a later date, a
recharacterization will be made in the following year. The Fund records as dividend income the amount recharacterized as ordinary income and as realized gain the
amount recharacterized as capital gain in the Statement of Operations, and the amount recharacterized as return of capital as a reduction of the cost of the
related investment. These recharacterizations are reflected in the accompanying financial statements.

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 … 





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. 

Level 1 Level 2 Level 3 Total

Investments in Securities
Australia $ — $ 3,069,827 $ — $ 3,069,827
Belgium  —  2,662,475  —  2,662,475
Canada  2,487,931  —  —  2,487,931
Germany  —  3,353,283  —  3,353,283
Hong Kong  —  7,445,635  —  7,445,635
Israel  —  847,429  —  847,429
Japan  —  11,502,757  —  11,502,757
Macau  —  945,480  —  945,480
Malta  —  —  6,470  6,470
Singapore  —  4,315,345  —  4,315,345
Sweden  —  1,001,883  —  1,001,883
Switzerland  —  842,161  —  842,161
United Kingdom  —  3,803,420  —  3,803,420
United States  68,199,018  —  —  68,199,018
Money Market Funds  2,004,614  —  —  2,004,614

Total Investments $72,691,563 $39,789,695 $6,470 $112,487,728

NOTE 4„Trustees• and Officers• Fees and Benefits

Trustees’ and Officers’ Fees and Benefits 



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 $65,754,241 and $81,847,829, 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 $ 7,065,838
Aggregate unrealized (depreciation) of investments  (10,895,137)
Net unrealized appreciation (depreciation) of investments $ (3,829,299)

Cost of investments for tax purposes is $116,317,027.

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  659,237 $ 10,823,264  1,324,364 $ 21,722,305
Series II  730,212  12,093,386  351,404  5,523,380

Issued as reinvestment of dividends:
Series I  -  -  175,732  3,061,258
Series II  -  -  60,897  1,034,025

Reacquired:
Series I (1,023,537)  (16,985,066) (3,121,988)  (51,983,747)



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 Period” to estimate the expenses you paid



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. Global
Real Estate 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 Asset
Management Deutschland GmbH, Invesco Asset
Management Limited, Invesco Asset Management
(Japan) Limited, Invesco Hong Kong Limited, Invesco
Senior Secured Management, Inc. and Invesco Canada
Ltd. and separate sub-advisory contracts with Invesco
Capital Management LLC and Invesco Asset
Management (India) Private Limited (collectively, the
Affiliated Sub-Advisers and the sub-advisory
contracts) for another year, effective July 1, 2022.
After evaluating the factors discussed below, among
others, the Board approved the renewal of the Fund’s
investment advisory agreement and the sub-advisory
contracts and determined that the compensation
payable thereunder by the Fund to Invesco Advisers
and by Invesco Advisers to the Affiliated Sub-Advisers
is fair and reasonable.
The Board•s Evaluation Process
The Board has established an Investments
Committee, which in turn has established
Sub-Committees that meet throughout the year to
review the performance of funds advised by Invesco
Advisers (the Invesco Funds). The Sub-Committees
meet regularly with portfolio managers for their
assigned Invesco Funds and other members of
management to review detailed information about
investment performance and portfolio attributes of
these funds. The Board has established additional
standing and ad hoc committees that meet regularly
throughout the year to review matters within their
purview. The Board took into account evaluations and
reports that it received from its committees and
sub-committees, as well as the information provided
to the Board and its committees and sub-committees
throughout the year, in considering whether to
approve each Invesco Fund’s investment advisory
agreement and sub-advisory contracts.

As part of the contract renewal process, the Board
reviews and considers information provided in
response to detailed requests for information
submitted to management by the independent
Trustees with assistance from legal counsel to the
independent Trustees and the Senior Officer, an
officer of the Invesco Funds who reports directly to
the independent Trustees. The Board receives
comparative investment performance and fee and
expense data regarding the Invesco Funds prepared
by Broadridge Financial Solutions, Inc. adridge Finent andlve inTe independent




