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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 | Shares -33.46%
Series Il Shares -33.54
Russell Midcap Growth Index ' -31.00

Source(s): "RIMES Technologies Corp.

The Russell Midcap® Growth Index is an unmanaged index considered representative of
mid-cap growth stocks. The Russell Midcap Growth Index is a trademark/service mark of
the Frank Russell Co. Russéllis a trademark of the Frank Russell Co.



Liquidity Risk Management Program



Schedule of Investments ®



Shares Value

Investment Banking & Brokerage...2.06%
LPL Financial Holding&) Inc. 90,394 $ 16,675,885

IT Consulting & Other Services...4.32%

Cognizant Technology Solutions Corp.,
Class A 94,895 6,404,463

Gartner, 1@, 67,748 16,383,499
Globant S,







Statement of Assets and Liabilities

June 30, 2022

(Unaudited)
Assets:
Investments in unaffiliated securities, at value
(Cost $787,815,127)* $779,543,155
Investments in affiliated money market funds, at value
(Cost $137,261,086) 137,257,266
Cash 513,285
Receivable for:
Investments sold 6,724,679
Fund shares sold 3,669,208
Dividends 453,298
Investment for trustee deferred compensation and
retirement plans 146,861
Other assets 678
Total assets 928,308,430

Liabilities:




Statement of Changes in Net Assets

For the six months ended June 30, 2022 and the year ended December 31, 2021

(Unaudited)
June 30, December 31,
2022 2021
Operations:
Net investment income (loss) $ (1,078,997) $ (7,022,231)
Net realized gain 7,037,717 264,535,702
Change in net unrealized appreciation (depreciation) (419,535,763) (46,873
Net increase (decrease) in net assets resulting from operations (413,577,043) 210,64
Distributions to shareholders from distributable earnings:
Series | B (107,606,241)
Series Il B (23,586,278)
Total distributions from distributable earnings " (131,192,51

Share transactions...net:
Series |




Financial Highlights
(Unaudited)
The following schedule presents financial highlights for a share of the Fund outstanding throughout the periods indicated.

Ratio of Ratio of
expenses  expenses
Net gains toaverage to average netRatio of net
(losses) netassets  assets without investment
Netasset  Net  onsecurities Dividends Distributions with fee waivers fee waivers  income
value, investment (both  Totalfrom fromnet  from net Net asset Net assets, and/or and/or (loss)

beginning income  realized and investment investment  realized Total  value,end Total endofperiod ~ expenses  expenses toaverage Portfolio
ofperiod (loss/®  unrealized) operations income  gains distributions ofperiod return®  (000es omitted) absorbed  absorbe?  netassets turnover®

Series |

Six months ended 06/30/22 $114.63 $(0.08) $(3829) $(3837) $ ., $ ., $ ., $ 7626 (3347)% $ 677,621  D82%0.85%° (0.18)%° 51%
Year ended 12/31/21 10694 (062) 2129 2067 . (1298)  (1298) 11463 1909 1,043,224 0.80 083 (0.54) 77
Year ended 12/31/20 8382 (0.32) 3078 3046  (0.04) (7.30) (7.34) 10694 40.70 963,414 0.80 0.86 (0.37) 87
Year ended 12/31/19 6865 (0D4 2604 2608 .  (1091) (1091) 8382 3937 693,424 0.80 0.87 0ds 76

Year ended 12/31/18 8421  (0.19) (307)  (3.26) . (1230) (1230) 6865 (6.08) 586,273 0.80 0.86 (023) 104
Year ended 12/31/17 7265 (010) 2008 1998  (0.03) (8.39) (842) 8421 2879 694,675 0.80 0.84 (012) 105
Series ||

Six months ended 06/30/22 10376  (0.18)  (34.62)  (34.80) ) ) ) 68.96 (33.54) 131,250 © 107 110®  (043f® 51

Year ended 12/31/21 9805 (0.83) 1952 1869 . (1298)  (1298) 10376 1879 208,990 105 108 (0.79) 77
Year ended 12/31/20 7770 (050) 2815 2765 . (7.30) (7.30) 9805 40.24 196,217 105 111 (0.62) 87
Year ended 12/31/19 6441  (094) 2434 2420 , (1091)  (1091) 7770 3901 51,312 1.05 112 (089) 76

Year ended 12/31/18 7987  (0.37) (279)  (3.16) . (1230) (1230) 6441 (6.31) 35,054 105 111 (048) 104
Year ended 12/31/17 6943 (0.28) 1911 1883 . (8.39) (839) 7987 2846 39,599 105 1.09 (0.37) 105

@ Calculated using average shares outstanding.

® |ncludes adjustments in accordance with accounting principles generally accepted in the United States didnetrassandsasesiartirtancial reporting purposes and
the returns based upon those net asset values may differ from the net asset value and returns for sharelabldt¢unaressctionanmatlized for periods less than one
year, if applicable, and do not reflect charges assessed in connection with a variable product, which if intlidetmineuld reduce

© Does not include indirect expenses from affiliated fund fees and expenses of 0.00% for the years ended Decemt@037, 2048 QV/EDy .

@ Portfolio turnover is calculated at the fund level and is not annualized for periods less than one yearydapgtidabl@deentber 31, 2020, the portfolio turnover
calculation excludes the value of securities purchased of $123,217,891 in the effort to realign the Fund-&goititilredrgiaizetian of Invesco V.I. Mid Cap Growth
Fund into the Fund.

©® Annualized.

® Net investment income (loss) per share and the ratio of net investment income (loss) to average net assditsdeciislescsiyeifluring the year ended December 3
2019. Net investment income (loss) per share and the ratio of net investment income (loss) to average nsigraietmexriohdinglstee $(0.13) and (0.16)% for
Series | Shares and $(0.30) and (0.40)% for Series Il Shares.

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

Invesco V.I. Discovery Mid Cap Growth Fund



Notes to Financial Statements

June 30, 2022
(Unaudited)

NOTE 1,Significant Accounting Policies

Invesco V.I. Discovery Mid Cap Growth Fund (the *FundZ) is a series portfolio of AIM Variable Insurandesurads€|Rvests) {flagiableistZ). The Tru:
is a Delaware statutory trust registered under the Investment Company Act of 1940, as amended (the *1940s&d&% rasrayepaEneindestment
company. Information presented in these financial statements pertains only to the Fund. Matters affecting thi# Penvdtedeaclextassively by the
shareholders of the Fund or each class. Current Securities and Exchange Commission (*SECZ) guidanceatioganaeceicespanticip offering
separate accounts to vote shares proportionally in accordance with the instructions of the contract owners\ilnodediyeshamgobeach Fund or
class.

The Fundes investment objective is to seek capital appreciation.

The Fund currently offers two classes of shares, Series | and Series Il, both of which are offered to inserancewtmpardirsgpari@ble annuity
contracts and variable life insurance policies (svariable productsZ).

The Fund is an investment company and accordingly follows the investment company accounting and reportiagvithi fmaecialasccodatiog
Standards Board Accounting Standards CodificatiorFir@pici@é8ervices ... Investment Companies

The following is a summary of the significant accounting policies followed by the Fund in the preparagareotsts financial stat
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 astfitfer\ctosding tession on the
exchange where the security is principally traded, or lacking any sales or official closing price on a patyicoésr ilayathesatthe closing bid
price on that day. Securities traded in the over-the-counter market are valued based on prices furnished bgriridependeatimicimgkers. When
such securities are valued by an independent pricing service they may be considered fair valued. Futurdsivefiinatsetitemeligutiae set by
an exchange on which they are principally traded. Listed options are valued at the mean between the lasirithenekabkad@ncestiich they
are principally traded. Options not listed on an exchange are valued by an independent source at the meardztkexbpribeslaSoblirposes of
determining net asset value (*NAVZ) per share, futures and option contracts may be valued up to 15 mirgesiaftensing whiegsession of



J.

securities reported in the Statement of Operations and the Statement of Changes in Net Assets and the extig@aizdusand) omeaurities per
share in the Financial Highlights. Transaction costs are included in the calculation of the Fundes net aggget trelyeathdeattoofelindes total
returns. These transaction costs are not considered operating expenses and are not reflected in net investnmbatStatmene pdi@zerations
and the Statement of Changes in Net Assets, or the net investment income per share and the ratios of expgansemen® pettet/asthren
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 thehalksse net assets of e
Country Determination ,, For the purposes of making investment selection decisions and presentation in the Schedule of Investmases, the ir
may determine the country in which an issuer is located and/or credit risk exposure based on various falctoesthiEnesesfatthesénantry under
which the issuer is organized, where the issuer maintains a principal office, the country in which the issuerodésvesab08semuas and the
country that has the primary market for the issueres securities, as well as other criteria. Among the oteex\aliteziedHat making this
determination are the country in which the issuer maintains 50% or more of its assets, the type of securéy,dimhrohhgoanaeinds, the nature of
the collateral and the sponsor organization. Country of issuer and/or credit risk exposure has been deterSiatss wf Bertbeddnitetess
otherwise noted.

Distributions ... Distributions from net investment income and net realized capital gain, if any, are generally declareccandsaid to separate a
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, &s amer
Revenue CodeZ), necessary to qualify as a regulated investment company and to distribute substantially edlrofrige feusitasctasialelrs. As
such, the Fund will not be subject to federal income taxes on otherwise taxable income (including net ataizhstiiapical tmast)ateholders.
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 thaanagenens istaiardlyzed the
Fundes uncertain tax positions and concluded that no liability for unrecognized tax benefits should be retnded pelatiohs Meeagement is
not aware of any tax positions for which it is reasonably possible that the total amounts of unrecognized¢ax emisfits iwithehaext 12 months.

The Fund files tax returns in the U.S. Federal jurisdiction and certain other jurisdictions. Generally, exarfinadidnsldyjesttdio taxing
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 directlysattrébcitainige tbtthtiecla
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 thedanited St

(*GAAPZ) requires management to make estimates and assumptions that affect the reported amounts of astats afithédbilitiesaat th
statements and the reported amounts of revenues and expenses during the reporting period including estimiztiesl dodsasdionphictisate
results could differ from those estimates by a significant amount. In addition, the Fund monitors for mattidgaisstrexithay tmansaor become
known after the period-end date and before the date the financial statements are released to print.

Indemnifications ... Under the Trustes organizational documents, each Trustee, officer, employee or other agent of the Trtustrisindemnified .
liabilities that may arise out of the performance of their duties to the Fund. Additionally, in the normathe &isedod tessizds, contracts,
including the Fundes servicing agreements, that contain a variety of indemnification clauses. The Fundes ntheiseuanrargesuzatarisi@nknown
as this would involve future claims that may be made against the Fund that have not yet occurred. Theaigsaftrofserid Indsmasification
claims is considered remote.

Securities Lending ... The Fund may lend portfolio securities having a market value up to one-third of the Fundes total assets bysuch loans a
collateral equal to no less than the market value of the loaned securities determined daily by the securiBeshecallatepabvitldoe cash or debt
securities issued or guaranteed by the U.S. Government or any of its sponsored agencies. Cash collateralitbchiese ioacenisdotiested in
short-term money market instruments or affiliated, unregistered investment companies that comply with Rulen2a{/Gomdpatiyedlavasd money
market funds (collectively, "affiliated money market funds") and is shown as such on the Schedule of Investthenisk Tido$anithheaspect to
the investment of collateral. It is the Fundes policy to obtain additional collateral from or return exdessmudateydhodhd of the next

business day, following the valuation date of the securities loaned. Therefore, the value of the collateralilydiEsmtnabetiemaloie of the
securities on loan. When loaning securities, the Fund retains certain benefits of owning the securitiesciequidagrihefedivitmnds or interest
generated by the security. Lending securities entails a risk of loss to the Fund if, and to the extent tbathéhsemanikiesakueed were to increase
and the borrower did not increase the collateral accordingly, and the borrower failed to return the secunaesd Ehe seojarttiés termination at
the option of the borrower or the Fund. Upon termination, the borrower will return to the Fund the secudtids\dlaretdranidtofateral. Upon
the failure of the borrower to return the securities, collateral may be liquidated and the securities may pepunehnkseth oapleee the loaned
securities. The Fund could experience delays and costs in gaining access to the collateral and the sectintebendgldysehiatuealud result in
potential losses to the Fund. Some of these losses may be indemnified by the lending agent. The Funddieacy theheskmioamy dethe
collateral available for return to the borrower due to any loss on the collateral invested. Dividends recaivecestnezsis émilageurities lending
transactions, which are net of compensation to counterparties, a@ivitdudisdiiom affiliated money marken tinedStatement 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 forf thewFviok Vied @ealso continues to
serve as a lending agent. To the extent the Fund utilizes the Adviser as an affiliated securities lendingtgenseharfiesdedidg in accordance
with, and in reliance upon, no-action letters issued by the SEC staff that provide guidance on how anratffilatentégralsreend déceive
compensation for those services in a manner consistent with the federal securities laws. For the six monthstbedeuhdupa BthepaRiser
$1,153 in fees for securities lending agent services. Fees paid to the Adviser for securities lending agext isBividesdsdrimiadfiliated money
market funds the Statement of Operations.

Foreign Currency Translations ,, Foreign currency is valued at the close of the NYSE based on quotations posted by banks and major curre
Portfolio securities and other assets and liabilities denominated in foreign currencies are translated intatuh8.didbaofaratuatiisn. Purchases
and sales of portfolio securities (net of foreign taxes withheld on disposition) and income items denominescia foargiatedrireio U.S. dollar
amounts on the respective dates of such transactions. The Fund does not separately account for the pogratiaighresekintsfodrapchanges in
foreign exchange rates on investments and the fluctuations arising from changes in market prices of secedtieshiddofTtteaogetbin foreign
exchange rates and the fluctuation of market prices on investments (net of estimated foreign tax withholdimgheteeatzetbdnithnrealized
gain or loss from investments in the Statement of Operations. Reported net realized foreign currency gaifiy saless#<e@nésgnfimnrencies, (2)
currency gains or losses realized between the trade and settlement dates on securities transactions, and€8i tte differentsedietividends,
interest, and foreign withholding taxes recorded on the Fundes books and the U.S. dollar equivalent of tevadouptscadteallynrealized
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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 lisdalityoin betoetarlyiadet participants at the
measurement date, under current market conditions. GAAP establishes a hierarchy that prioritizes the inpsitgitdnglinatioignestharibrity to readily
available unadjusted quoted prices in an active market for identical assets (Level 1) and the lowest pabsigyvatsegimficeén(luevel 3), generally wher
market prices are not readily available or are unreliable. Based on the valuation inputs, the securities or téned imtesineenfdlaree levels. Changes
in valuation methods may result in transfers in or out of an investmentes 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 inputsghatothay mselkiatgéring a security.
These may include quoted prices for similar securities, interest rates, prepayment speeds, credit risk, yted, defasd; lasessaliscount
rates, volatilities and others.

Level 3 ... Prices are determined using significant unobservable inputs. In situations where quoted prices or observable inputs a



NOTE 8,Share Information
Summary of Share Activity

Six months ended Year ended
June 30, 2022 December 31, 2021
Shares Amount Shares Amount
Sold:
Series | 1,137,922 $ 99,609,037 395,767 $ 45,813,679
Series Il 310,643 24,588,214 208,907 21,933,005
Issued as reinvestment of dividends:
Series | - - 920,026 107,606,241
Series |l - - 222,680 23,586,278
Reacquired:
Series | (1,353,104) (119,609,054) (1,224,572) (141,653,682)
Series Il (421,346) (34,354,453) (418,716) (44,150,051)
Net increase (decrease) in share activity (325,885) $ (29,766,256) 104,092 $ 13,135,

@ There are entities that are record owners of more than 5% of the outstanding shares of the Fund and in the tiugcedstanoling 3tred of the
Fund. The Fund and the Fundes principal underwriter or adviser, are parties to participation agreementsebihttesseaniitesseieinits of
interest in separate accounts funding variable products that are invested in the Fund. The Fund, Investesandionake gayafélis to these
entities, which are considered to be related to the Fund, for providing services to the Fund, Invesco andébudimgebod rdfilietézd to services
such as, securities brokerage, third party record keeping and account servicing and administrative servicegletige Barid hdwethekall or any
portion of the shares owned of record by these entities are also owned beneficially.

Invesco V.I. Discovery Mid Cap Growth Fund



Calculating your ongoing Fund expenses

Example

As a shareholder of the Fund, you incur ongoing costs, including management fees; distribution and/or seotfter feesd EXpdn)sasdThis example is
intended to help you understand your ongoing costs (in dollars) of investing in the Fund and to compare ghesstsofisvéttioggoiother mutual
funds. The example is based on an investment of $1,000 invested at the beginning of the period and helduferattyel e 2022pdnodgh June 30,
2022.

The actual and hypothetical expenses in the examples below do not represent the effect of any fees or otheoerpetiseitbsassatble
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 tofgethatievithttiesatalolent you
invested, to estimate the expenses that you paid over the period. Simply divide your account value by $1,80D(fa@cexample/wndivided by
$1,000 = 8.6), then multiply the result by the number in the table under the heading entitled *Actual ExpendésdPesiiDatmthBerkpenses 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 basgdensthafrorad acassumed rate
of return of 5% per year before expenses, which is not the Fundes actual return.

The hypothetical account values and expenses may not be used to estimate the actual ending account bédtarbe peexpknsas iyay pakl this
information to compare the ongoing costs of investing in the Fund and other funds. To do so, compare tHis bith iipdibre tiyalotiatival 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, therhigpasieétical doimmpasing ongoing
costs, and will not help you determine the relative total costs of owning different funds.

HYPOTHETICAL
(5% annual return before
ACTUAL expenses)
Beginning Ending Expenses Ending Expenses Annualized
Account Value Account Value Paid During Account Value Paid During Expense
(01/01/22) (06/30/22)* Period (06/30/22) Period Ratio

Series | $1,000.00 $665.40 $3.39 $1,020.73 $4.11 0.82%
Series Il 1,000.00 664.60 442 1,019.49 5.36 107

1 Expenses are equal to the Fundes annualized expense ratio as indicated above multiplied by the averageacdpmiltiplisel dyet 81365 to reflect the most recent
fiscal half year. Effective May 1, 2022, the Adviser has contractually agreed to waive advisory fees and/doréfienbuiset @quassasy to limit total annual fund
operating expenses of Series | shares and Series Il Shares 2.00% and 2.25% of average daily net assets, liz=sperpetiye Tatanmasstated as if these agreements
had been in effect throughout the entire most recent fiscal half year are 0.82% and 1.07% for of Series kbhaess r@sp&xnedyl|

2 The actual expenses paid restated as if the changes discussed above had been in effect throughout the eatiaeen$ids? Semeifizeitdyfor of Series | and Series I
shares, respectively.

3 The hypothetical expenses paid restated as if the changes discussed above had been in effect throughourzifigeamtiaeen$dst temach$5.36 for of Series | and
Series |l shares, respectively.

Invesco V.I. Discovery Mid Cap Growth Fund



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..
Discovery Mid Cap Growth Fundes (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 and
OppenheimerFunds, Inc. (collectively, the Affiliated
Sub-Advisers and the sub-advisory contracts) for
another year, effective July 1, 2022. After



performance metrics, which did not change its
conclusions.
C. Advisory and Sub-Advisory Fees and Fund

Expenses
The Board compared the Fundes contractual
management fee rate to the contractual management
fee rates of funds in the Fundes Broadridge expense
group. The Board noted that the contractual
management fee rate for Series Il shares of the Fund
was below the median contractual management fee
rate of funds in its expense group. The Board noted
that the term scontractual management feeZ for
funds in the expense group may include both advisory
and certain non-portfolio management administrative
services fees, but that Broadridge is not able to
provide information on a fund by fund basis as to
what is included. The Board also reviewed the
methodology used by Broadridge in calculating
expense group information, which includes using
each fundes contractual management fee schedule
(including any applicable breakpoints) as reported in
the most recent prospectus or statement of






	Blank Page

