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Series | shares and Series Il shares

Invesco V.I. Discovery Mid Cap Growth Fund

Shares of the Fund are currently offered only to insurance company separate
accounts funding variable annuity contracts and variable life insurance policies.

As with all other mutual fund securities, the U.S. Securities and Exchange Commission (SEC) has not appro
these securities or passed upon the adequacy of this prospectus. Any representation to the contrary is a crir

An investment in the Fund:
is not FDIC insured,;
may lose value; and
IS not guaranteed by a bank.
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Shares of the Fund are used as investment vehicles for variable anriuityever, you may allocate your variable product values to a se

contracts and variable life insurance policies (variable products) issusctount of the insurance company that invests in shares of the

by certain insurance companies, and funds of funds. You cannot Your variable product is offered through its own prospectus,

purchase shares of the Fund directly. As an owner of a variable produmttains information about your variable product, including how

(variable product owner) that offers the Fund as an investment optiopurchase the variable product and how to allocate variable pro
values to the Fund.
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events in any part of the equity or fixed-income markets may have
unexpected negative effects on other market segments. Different stock
markets may behave differently from each other and U.S. stock markets
may move in the opposite direction from one or more foreign stock markets.
The prices of individual stocks generally do not all move in the same



losses if these judgments prove to be incorrect. Additionally, legislative,
regulatory, or tax developments may adversely affect management of the
Fund and, therefore, the ability of the Fund to achieve its investment
objective.

Performance Information

The bar chart and performance table provide an indication of the risks of
investing in the Fund. The Fund has adopted the performance of the
Oppenheimer Discovery Mid Cap Growth Fund/VA (the predecessor fund) as
the result of a reorganization of the predecessor fund into the Fund, which
was consummated after the close of business on May 24, 2019 (the
“Reorganization”). Prior to the Reorganization, the Fund had not yet
commenced operations. The bar chart shows changes in the performance of
the Series | shares of the Fund and the Non-Service Shares of the
predecessor fund from year to year as of December 31. The performance
table compares the predecessor fund’s and the Fund'’s performance to that
of a broad measure of market performance. The bar chart and performance
table below do not reflect charges assessed in connection with your variable
product; if they did, the performance shown would be lower. The Fund’s

(and the predecessor fund’s) past performance is not necessarily an
indication of how the Fund will perform in the future.

The returns shown for periods ending on or prior to May 24, 2019 are
those of the Non-Service Shares and Service Shares of the predecessor
fund, and are not offered by the Fund. The Non-Service Shares of the
predecessor fund were reorganized into Series | shares of the Fund and the
Service Shares of the predecessor fund were reorganized into the Series Il
shares of the Fund after the close of business on May 24, 2019. Series |
shares’ and Series Il shares’ returns of the Fund will be different from the
Non-Service Shares’ and the Service Shares’ returns of the predecessor
fund as they have different expenses.

Fund performance reflects any applicable fee waivers and expense
reimbursements. Performance returns would be lower without applicable fee
waivers and expense reimbursements.

All Fund performance shown assumes the reinvestment of dividends
and capital gains and the effect of the Fund’s expenses.

The Series | shares and Series Il shares invest in the same portfolio of
securities and will have substantially similar performance, except to the
extent that the expenses borne by each share class differ. Series Il shares
have higher expenses (and therefore lower performance) resulting from its
Rule 12b-1 plan, which provides for a maximum fee equal to an annual rate



substantially in such securities. Foreign securities are those of issuers that
are organized under the laws of a foreign country or that have a substantial
portion of their operations or assets in a foreign country or countries, or that
derive a substantial portion of their revenue or profits from businesses,
investments or sales outside of the United States, or whose “country of risk”
is a foreign country as determined by a third party service provider.

In selecting investments for the Fund, the portfolio managers look for
companies with high growth potential using a “bottom-up” stock selection
process. The “bottom-up” approach focuses on fundamental analysis of
individual issuers before considering the impact of overall economic, market
or industry trends. This approach includes analysis of a company’s financial
statements and management structure and consideration of the company’s
operations, product development, and its industry position. The portfolio
managers currently focus on high-growth companies that are characterized
by industry leadership, market share growth, high caliber management
teams, sustainable competitive advantages, and strong growth themes or
new innovative products or services. The portfolio managers monitor
individual issuers for changes in the factors above, which may trigger a
decision to sell a security, but does not require a decision to do so. The
factors considered by the portfolio managers may vary in particular cases
and may change over time.

At times, the Fund may seek to benefit from what are considered to be
“special situations,” such as mergers, reorganizations, restructurings or
other unusual events, that are expected to affect a particular issuer. There is
a risk that the anticipated change or event might not occur, which could
cause the price of the security to fall, perhaps sharply 9ar case, the
investment might not produce the expected gains or might cause a loss.
This is an aggsive investment techniquesell a ( 9ar ma)-4(y be considered)]TJ -5.227 -1.1 TD -.00002 Tc 0 Tw [(specula)-4(tive.)]T.



Small- and Mid-Capitalization Companies Risk. Investing in group of industries is available in its annual and semi-annual repc
securities of small- and mid-capitalization companies involves gresttaretsidders and in its reports on Form N-PORT filed with the SE
than customarily is associated with investing in larger, more establishieateign Securities Risk. The value of the Fund’s foreign investm
companies. Stocks of small- and mid-capitalization companies temday Ibe adversely affected by political and social instability in the |
more vulnerable to changing market conditions, may have little oraountries of the issuers of the investments, by changes in econon
operating history or track record of success, and may have more limmig¢idn policies in those countries, or by the difficulty in enforcing
product lines and markets, less experienced management and fewbligations in those countries. Foreign investments also involve th
financial resources than larger companies. These companies’ sedindtipsssifije seizure, nationalization or expropriation of the issuer
be more volatile and less liquid than those of more established comepasies(in which the Fund could lose its entire investments in a ¢
They may be more sensitive to changes in a company’s earnings market) and the possible adoption of foreign governmental restric
expectations and may experience more abrupt and erratic price nasverehiaisge controls. Foreign companies generally may be subje
Smaller companies’ securities often trade in lower volumes and irstriaggnt regulations than U.S. companies, including financial repc
instances, are traded over-the-counter or on a regional securities exchange,
where the frequency and volume of trading is substantially less than is
typical for securities of larger companies traded on national securities
exchanges. Therefore, the securities of smaller companies may be subject
to wider price fluctuations and it might be harder for the Fund to dispose of
its holdings at an acceptable price when it wants to sell them. In addition,
investors might seek to trade Fund shares based on their knowledge or
understanding of the value of smaller company securities (this is sometimes
referred to as “price arbitrage”), which could interfere with the efficient
management of the Fund. Since small and mid-cap companies typically
reinvest a high proportion of their earnings in their business, they may not
pay dividends for some time, particularly if they are newer companies. It
may take a substantial period of time to realize a gain on an investment in a
small- or mid-cap company, if any gain is realized at all. The relative sizes of
companies may change over time as the securities market changes, and the
Fund is not required to sell the securities of companies whose market
capitalizations have grown or decreased due to market fluctuations.

Growth Investing Risk. Growth companies are companies whose
earnings and stock prices are expected to grow at a faster rate than the
overall market. If a growth company’s earnings or stock price fails to
increase as anticipated, or if its business plans do not produce the expected
results, the value of its securities may decline sharply. Growth companies
can be new or established companies that may be entering a growth cycle
in their business and therefore may experience greater stock price
fluctuations and risks of loss than larger, more established companies. Their
anticipated growth may come from developing new products or services or
from expanding into new or growing markets. Growth companies may be
applying new technologies, new or improved distribution methods or new
business models that could enable them to capture an important or
dominant market position. They may have a special area of expertise or the
ability to take advantage of changes in demographic or other factors in a
more profitable way. Newer growth companies generally tend to invest a
large part of their earnings in research, development or capital assets.

Although newer growth companies may not pay any dividends for some
time, their stocks may be valued because of their potential for price
increases. Growth investing has gone in and out of favor during past market
cycles and is likely to continue to do so. During periods when growth
investing is out of favor or when markets are unstable, it may be more
difficult to sell growth company securities at an acceptable price and the
securities of growth companies may underperform the securities of value
companies or the overall stock market. Growth stocks may also be more
volatile than other securities because of investor speculation.

Sector Focus Risk. The Fund may from time to time have a significant
amount of its assets invested in one market sector or group of related
industries. The prices of stocks of issuers in a sector or group of industries
may go up and down in response to changes in economic conditions,
government regulations, availability of basic resources or supplies, or other
events that affect that industry or sector more than others. In this event, the
Fund’s performance will depend to a greater extent on the overall condition
of the sector or group of industries and there is increased risk that the Fund
will lose significant value if conditions adversely affect that sector or group
of industries. Information about the Fund’s investment in a market sector or






A lead or co-lead manager generally has final authority over all aspects
of the Fund’s investment portfolio, including but not limited to, purchases
and sales of individual securities, portfolio construction techniques, portfolio
risk assessment, and the management of daily cash flows in accordance
with portfolio holdings. The degree to which a lead or co-lead manager may
perform these functions, and the nature of these functions, may change
from time to time.

More information on the portfolio managers may be found at
www.invesco.com/us. The website is not part of this prospectus.

The Fund’s SAI provides additional information about the portfolio
managers’ investments in the Fund, a description of the compensation
structure and information regarding other accounts managed.

Other Information

Purchase and Redemption of Shares

The Fund ordinarily effects orders to purchase and redeem shares at the
Fund’s next computed net asset value (NAV) after it receives an order.
Insurance companies participating in the Fund serve as the Fund’s designee
for receiving orders of separate accounts that invest in the Fund. The Fund
may postpone the right of redemption only under unusual circumstances, as



may be to reduce the ability of frequent traders to take advantagetiofé Fund is holding fair-valued securities may receive a greater or

arbitrage opportunities resulting from potentially “stale” prices of poutigbier of shares, or higher or lower redemption proceeds, than tl

holdings. However, it cannot eliminate the possibility of frequent tiaaltegreceived if the Fund had not fair-valued the security or had L
The price a Fund could receive upon the sale of any investmediffaegnt methodology.

differ from the Adviser’s valuation of the investment, particularly for

securities that are valued using a fair valuation technique. When fair

valuation techniques are applied, the Adviser uses available information,

including both observable and unobservable inputs and assumptions (i.e.,

publicly traded company multiples, growth rate, time to exit), to determine a

methodology that will result in a valuation that the Adviser believes

approximates market value. Fund securities that are fair valued may be

subject to greater fluctuation in their value from one day to the next than

would be the case if market quotations were used. Because of the inherent

uncertainties of valuation, and the degree of subjectivity in such decisions,

the Fund could realize a greater or lesser than expected gain or loss upon

the sale of the investment.
See “Pricing of Shares—Determination of Net Asset Value (NAV)” for

more information.

Risks

There is the risk that the Fund’s policies and procedures will prove
ineffective in whole or in part to detect or prevent excessive short-term
trading. Although these policies and procedures, including the tools
described above, are designed to discourage excessive short-term trading,
they do not eliminate the possibility that excessive short-term trading activity
in the Fund will occur. Moreover, each of these tools involves judgments that
are inherently subjective. The Invesco Affiliates seek to make these
judgments to the best of their abilities in a manner that they believe is
consistent with the best interests of long-term investors. However, there can
be no assurance that the Invesco Affiliates will be able to gain access to any
or all of the information necessary to detect or prevent excessive short-term
trading by a variable product owner. While the Invesco Affiliates and the
Fund may seek to take actions with the assistance of the insurance
companies that invest in the Fund, there is the risk that neither the Invesco
Affiliates nor the Fund will be successful in their efforts to minimize or
eliminate such activity.

Pricing of Shares

Determination of Net Asset Value (NAV)

The price of the Fund’s shares is the Fund’s NAV per share. The Fund values
portfolio securities for which market quotations are readily available at
market value. Securities and other assets quoted in foreign currencies are
valued in U.S. dollars based on the prevailing exchange rates on that day.
The Fund values securities and assets for which market quotations are
unavailable at their “fair value,” which is described below.

Even when market quotations are available, they may be stale or not
representative of market value in the Adviser’s judgment (“unreliable™)
because the security is not traded frequently, trading on the security ceased
before the close of the trading market or issuer specific events occurred
after the security ceased trading or because of the passage of time between
the close of the market on which the security trades and the close of the
NYSE and when the Fund calculates its NAV. Issuer specific events may
cause the last market quotation to be unreliable. Such events may include a
merger or insolvency, events that affect a geographical area or an industry
segment, such as political events or natural disasters, or market events,
such as a significant movement in the U.S. market. Where the Adviser
determines that the closing price of the security is stale or unreliable, the
Adviser will value the security at its fair value.

A fair value price is an estimated price that requires consideration of all
appropriate factors, including indications of fair value available from pricing
services. Fair value pricing involves judgment and a fund that uses fair value
methodologies may value securities higher or lower than another fund using
market quotations or its own fair value methodologies to price the same
securities. Investors who purchase or redeem Fund shares on days when



round lots. Prices received from pricing services are fair value prices. In
addition, if the price provided by the pricing service and independent quoted
prices are unreliable, the Adviser will fair value the security using the
valuation pglicy approved by the Board and related procedures.

Se,a/l @ t, as The Fund’s short-term investments are valued at
amortized cogt when the security has 60 days or less to maturity.

tte~ -4 ~ 4~ Futures contracts are valued at the final
settlement price set by the exchange on which they are principally traded.
U.S. exchange-traded options are valued at the mean between the last bid
and asked prices from the exchange on which they principally trade.
Non-U.S. exchange-traded options are valued at the final settlement price
set by the exchange on which they trade. Options not listed on an exchange
and swaps generally are valued using pricing provided from independent
pncmg serV|ce,,§

5 44 pala » Swap agreements are fair valued using an evaluated
quote provided by an mdependent pricing service. Evaluated quotes
provided by the pricing service are based on a model that may include end
of day net present values, spreads, ratings, industry and company
perprmance.

2 » t s_Ifthe Fund invests in other open-end funds, other

than open-end funds that are exchange traded, the investing Fund will
calculate its NAV using the NAV of the underlying fund in which it invests.
The Fund discloses portfolio holdings at different times to insurance
companies issuing variable products that invest in the Fund, and in annual
and semi-annual shareholder reports. Refer to such reports to determine the
types of securities in which the Fund has invested. You may also refer to the
SAl to determine what types of securities in which the Fund may invest. You
may obtain copies of these reports or of the SAI from the insurance
company that issued your variable product, or from the Adviser as described
on the back cover of this prospectus.

The Fund generally determines the net asset value of its shares on each



indirectly benefit from the incremental management and other fees paid to
Invesco Affiliates by the Fund with respect to those assets.

In addition to the payments listed above, Invesco may also make
payments to insurance companies for certain administrative services
provided to the Fund. These services may include, but are not limited to,
maintenance of master accounts with the Fund; tracking, recording and
transmitting net purchase and redemption orders for Fund shares;
distributing redemption proceeds and transmitting net purchase payments;
reconciling purchase and redemption activity and dividend and distribution
payments between a master account and the Fund; maintaining and
preserving records related to the purchase, redemption and other account
activity of variable product owners; distributing copies of Fund documents,
such as prospectuses, proxy materials and periodic reports, to variable
product owners; assisting with proxy solicitations on behalf of the Fund,
including soliciting and compiling voting instructions from variable contract
touctions n5hponludins to quiranies from variable contract owneed a(buf tle)]TJ T* -.00003 T[(e Fund. )73.9(Tof Funrched a)-g abte



Financial Highlights

The financial highlights information presented for the Fund includes tfie total returns in the table represent the rate that an investo
financial history of the predecessor fund, which was reorganized intkv¢hearned (or lost) on an investment in the Fund or predecessc
Fund after the close of business on May 24, 2019. The financial highBghting reinvestment of all dividends and distributions). The inf
show the Fund’s and predecessor fund’s financial history for the pasttfiediscal years ended after May 24, 2019 has been audited by
fiscal years or, if shorter, the applicable period of operations sinceRheewaterhouseCoopers LLP, an independent registered public &
inception of the Fund or predecessor fund or class of Fund or prefienesguse report, along with the Fund’s financial statements, is i
fund shares. The financial highlights table is intended to help you the Fund’s annual report, which is available upon request. The inf
understand the Fund’s and the predecessor fund’s financial perfoffordiismzal years ended prior to May 24, 2019 has been audited by 1
Certain information reflects financial results for a single Fund shapmredecessor fund’s auditor.

Ratio of Ratio of
expenses expenses

Net gains toaverage  toaverage net Ratio 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 end of period  expenses expenses  to average Portfolio
of period (loss)® unrealized) operations income  gains distributions of period return®  (000's omitted) absorbed  absorbed® netassets turnover®

Series |

Year ended 12/31/22 $114.63 $(0.10) $(35.03) $(35.13) $ —  $(2399)  $(23.99) $ 5551 (30.98)% $ 673,217 0.84% 0.86% (0.12)
Year ended 12/31/21 106.94 (0.62) 21.29 20.67 — (12.98) (12.98) 114,63 19.09 1,043,224 0.80 0.83 (0.54)
Year ended 12/31/20 8382  (0.32) 30.78 3046 (0.04) (7.30) (7.34)  106.94 40.70 963,414 0.80 0.86 (0.37)
Year ended 12/31/19 68.65 .04 26.04 26.08 — (20.92) (20.92) 83.82 39.37 693,424 0.80 087 © 0.036

Year ended 12/31/18 8421  (0.19) (3.07) (3.26) — (12.30) (12.30)  68.65 (6.08) 586,273 0.80 0.86 (0.23)
Series Il

Year ended 12/31/22 10376 (0.27)  (31.65)  (31.92) — (23.99) (23.99) 4785 (31.14) 131,031 1.09 1.11 (0.37)
Year ended 12/31/21 98.05 (0.83) 19.52 18.69 — (12.98) (12.98) 103.76  18.79 208,990 1.05 1.08 (0.79)
Year ended 12/31/20 77.70 (0.50) 28.15 27.65 — (7.30) (7.30) 98.05 40.24 196,217 1.05 111 (0.62)
Year ended 12/31/19 64.41 (9.14) 24.34 24.20 — (10.92) (20.92) 77.70  39.01 51,312 1.05 1.12 © (0.19%

Year ended 12/31/18 7987 (0.37) (2.79) (3.16) — (1230)  (12.30) 6441 (6.31) 35,054 1.05 111 (0.48)

(a) Calculated using average shares outstanding.

(b) Includes adjustments in accordance with accounting principles generally accepted in the United Statethefenasset aatliessutihancial reporting purposes and the
based upon those net asset values may differ from the net asset value and returns for shareholder traeszatiansu@bzddtumperads less than one year, if applicable
not reflect charges assessed in connection with a variable product, which if included would reduce total returns.

(c) Does not include indirect expenses from affiliated fund fees and expenses of 0.00% for the years ended December 31, 2019 and



3 You invest $10,000 in the Fund and hold it for the entire 10-y
Hypothetical Investment and Expense period;

i Your investment has a 5% return before expenses each yea
Informatlon The Fund’s current annual expense ratio includes any applic

In connection with the final settlement reached between Invesco and CEP:BEF?‘FW&' fee waiver or expense reimbursement for the per
of its affiliates with certain regulators, including the New York Attorney committed. o
General's Office, the SEC and the Colorado Attorney General’s Offic is no assurance that the annual expense ratio will be th
settlement) arising out of certain market timing and unfair pricing 58 Fund's classes for any of the years shown. The chart
made against Invesco and certain of its affiliates, Invesco and cerfaiff dfigsaccount any fees or other expenses assessed in connec
affiliates agreed, among other things, to disclose certain hypothet@?:{'!‘r variable product; if it did, the expenses shown would be high
information regarding investment and expense information to Furi® €nding balance shown would be lower. This is only a hypothet
shareholders. The chart below is intended to reflect the annual anf€Sentation made to illustrate what expenses and returns would
cumulative impact of the Fund’s expenses, including investment ve scenarios; your actual returns and expenses are likely
fees and other Fund costs, on the Fund's returns over a 10-year potRIiETfelower) from those shown below.

example reflects the following:

Series | Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

Annual Expense Ratio 0.86% 0.86% 0.86% 0.86% 0.86% 0.86% 0.86% 0.86% 0.86% 0
Cumulative Return Before Expenses 5.00% 10.25% 15.76% 21.55% 27.63% 34.01% 40.71% 47.75% 55.139
Cumulative Return After Expenses 4.14% 8.45% 12.94% 17.62% 22.49% 27.56% 32.84% 38.34% 44.06%
End of Year Balance $10,414.00 $10,845.14 $11,294.13 $11,761.71 $12,248.64 $12,755.73 $13,283.82 $13,833.77 $14,406.49
Estimated Annual Expenses $ 8778 $ 9141 $ 9520 $ 9914 $ 10324 $ 10752 $ 11197 $ 11661 $ 121.43
Series Il Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

Annual Expense Ratio 1.11% 1.11% 1.11% 1.11% 1.11% 1.11% 1.11% 1.11% 1.11% 1
Cumulative Return Before Expenses 5.00% 10.25% 15.76% 21.55% 27.63% 34.01% 40.71% 47.75% 55.139
Cumulative Return After Expenses 3.89% 7.93% 12.13% 16.49% 21.02% 25.73% 30.62% 35.70% 40.98%
End of Year Balance $10,389.00 $10,793.13 $11,212.98 $11,649.17 $12,102.32 $12,573.10 $13,062.20 $13,570.32 $14,098.20
Estimated Annual Expenses $ 11316 $ 11756 $ 12213 $ 12688 $ 13182 $ 13695 $ 14228 $ 14781 $ 153.56

1 Your actual expenses may be higher or lower than those shown.

12






