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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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The Fund’s investment objective is to seek capital appreciation.

FeEgH-d

This table describes the fees and expenses that are incurred, directly or
indirectly, when a variable product owner buys, holds, or redeems interest in
an insurance company separate account that invests in the Series | shares
or Series Il shares of the Fund but does not represent the effect of any fees
or other expenses assessed in connection with your variable product, and if
it did, expenses would be higher.

Shareholder Fees (fees paid directly from your investment)

Series | shares  Series Il shares

Maximum Sales Charge (Load) Imposed on Purchases
(as a percentage of offering price) None None

Maximum Deferred Sales Charge (Load) (as a
percentage of original purchase price or redemption
proceeds, whichever is less) None None

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the
value of your investment)

Series | shares  Series Il shares







qn The portfolio managers consider stock rankings, benchmark w
The Fund expects, based on its investment objective and strategiasgdticapitslization outlooks in determining security weightings for |
distributions, if any, will consist of ordinary income, capital gains, essre The portfolio managers might sell a security if the price is
combination of both. Because shares of the Fund must be purchaapproaching their price target, if the company’s competitive positic
through variable products, such distributions will be exempt from deteriirated or the company’s management has performed poorly
taxation if left to accumulate within the variable product. Consult ylwave identified more attractive investment prospects.
variable insurance contract prospectus for additional tax information.In anticipation of or in response to market, economic, political,
conditions, the Fund’s portfolio managers may temporarily use a c

PyieCm gwestm nt strategy for defensive purposes. If the Fund’s portfolio

.If you p“FChase the Fund through an in_surance company or other 088 Mtrerent factors could affect the Fund’s performance and tt
intermediary, the Fund, the Fund’s distributor or its related compapié; ggy

pay the intermediary for the sale of Fund shares and related service aghieve its investment objective.

ayments may create a conflict of interest by influencing the insur, d's investments in the types of securities and other iny
pay y y 9 (,eribid in this prospectus vary from time to time, and, at any tin

company or other intermediary and your salesperson or financial pOVseh ?/ not be invested in all of the types of securities and othe
recommend the Fund over another investment. Ask your salespersoi §ients described in this prospectus. The Fund may also inve
financial adviser or visit your financial intermediary’s website for QTS rities and other investments not described in this prospectus

information. For more information, see “Description of the Funds and Their
Investments and Risks” in the Fund’s SAI.
ok & R
m The principal risks of investing in the Fund are:
Market Risk. The market values of the Fund’s investments, and
therefore the value of the Fund’s shares, will go up and down, sor
Ofp 8 rapidly or unpredictably. Market risk may affect a single issuer, inc
The Fund's investment objective is to seek capital appreciation. TBedtigRtt§ the economy, or it may affect the market as a whole. Th
investment objective may be changed by the Board of Trustees (tiigeBaaigs investments may go up or down due to general market
without shareholder approval. conditions that are not specifically related to the particular issuer,
Under normal market conditions, the Fund will invest at least §@%} ef {§&rceived adverse economic conditions, changes in the ge
net assets, including any borrowings for investment purposes, in sgfiliBiiefor revenues or corporate earnings, changes in interest or
of “small-cap” companies, and in derivatives and other instrumentgteat regional or global instability, or adverse investor sentiment
have economic characteristics similar to such securities. The Fungthe value of the Fund’s investments may also go up or down due
considers small-cap companies to be those having a market capitplizaiiesst an individual issuer or a particular industry or sector, st
at the time of purchase, within the range of market capitalizationsg{dhges in production costs and competitive conditions within an
largest and smallest capitalized companies included in thé’Russe|h2@tion, natural or environmental disasters, widespread diseas
Index during the most recent 11-month period (based on month-epghfigtBealth issues, war, military conflict, acts of terrorism, econo
plus the most recent data during the current month. A company’s giasiér events may have a significant impact on the value of the
capitalization is the value of its outstanding stock. The capitalizatigiveanges, as well as the financial markets and global economy
that index is subject to change at any time due to market activity @ tasig@smstances may also impact the ability of the Adviser to «
in the composition of the index. The range of the RUbE##2000  implement the Fund’s investment strategy. During a general down
generally widens over time and it is reconstituted annually to presgi¥@dial markets, multiple asset classes may decline in value. Wt
market cap characteristics. The Fund is not required to sell a secyfiftiet8gerform well, there can be no assurance that specific inv
company'’s capitalization moves outside of the Fund’s capitalizatigfeld by the Fund will rise in value.
definition. Market Disruption Risks Related to Russia-Ukraine Conflict.
Although the Fund mainly invests in U.S. companies, it can invest ifFollowing Russia’s invasion of Ukraine in late February 2022
securities issued by companies or governments in any country; howevesiiitries, including the United States, as well as North Atlan
does not currently intend to invest substantially in foreign securities. Therganization (NATO) member countries and the European L
Fund primarily invests in common stock but may also invest in other typgsiefl broad-ranging economic sanctions against Russia. Tt
securities such as real estate investment trusts (“REITs") or other secuijtigine (and the potential for further sanctions in response t
that are consistent with its investment objective. Russia’s continued military activity) may escalate. These anc
The portfolio managers use fundamental research to select securitiegrresponding events, have had, and could continue to have
for the Fund’s portfolio. While the process may change over time or vaiydgative effects on regional and global economic and financ
particular cases, in general the selection process currently usesa  markets, including increased volatility, reduced liquidity, and
fundamental approach in analyzing issuers on factors such as a compaji¢grtainty. The negative impacts may be particularly acute
financial performance, competitive strength and prospects, industry posiéigidrs including, but not limited to, energy and financials. Ri
and business model and management strength. Industry outlook, markgfay take additional countermeasures or retaliatory actions (
trends and general economic conditions may also be considered. cyberattacks), which could exacerbate negative consequenc
The Fund aims to maintain a broad diversification across all major global financial markets. The duration of the conflict and
economic sectors. In constructing the portfolio, the Fund seeks to limit corresponding sanctions and related events cannot be predi
exposure to so-called “top-down” or “macro” risks, such as overall StOleoregoing may result in a negative impact on Fund performa|
market movements, economic cycles, and interest rate or currency  the value of an investment in the Fund, even beyond any dir
fluctuations. Instead, the portfolio managers seek to add value by selegfpgstment exposure the Fund may have to Russian issuers
individual securities with superior company-specific fundamental attribggining geographic regions.
or relative valuations that they expect to outperform their industry and gegifi5-19. The “COVID-19" strain of coronavirus has resulted

peers. This is commonly referred to as a “bottom-up” approach to portfghigtances of market closures and dislocations, extreme volat
construction.
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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 other pre-existing political, social and economic risks
locally or globally and cause general concern and uncertainty. The full
economic impact and ongoing effects of COVID-19 (or other future
epidemics or pandemics) at the macro-level and on individual
businesses are unpredictable and may result in significant and
prolonged effects on the Fund’s performance.

Investing in Stocks Risk. Common stock represents an ownership
interest in a company. It ranks below preferred stock and debt securities in
claims for dividends and in claims for assets of the issuer in a liquidation or
bankruptcy. Common stocks may be exchange-traded or over-the-counter
securities. Over-the-counter securities may be less liquid than
exchange-traded securities.

The value of the Fund’s portfolio may be affected by changes in the
stock markets. Stocks and other equity securities fluctuate in price in
response to changes to equity markets in general. Stock markets may
experience significant short-term volatility and may fall or rise sharply at
times. Adverse 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
direction at the same time. However, individual stock prices tend to go up
and down more dramatically than those of certain other types of
investments, such as bonds. A variety of factors can negatively affect the
price of a particular company’s stock. These factors may include, but are not
limited to: poor earnings reports, a loss of customers, litigation against the
company, general unfavorable performance of the company’s sector or
industry, or changes in government regulations affecting the company or its
industry. To the extent that securities of a particular type are emphasized (for
example foreign stocks, stocks of small- or mid-cap companies, growth or
value stocks, or stocks of companies in a particular industry), fund share
values may fluctuate more in response to events affecting the market for
those types of securities.

Small- and Mid-Capitalization Companies Risk. Investing in
securities of small- and mid-capitalization companies involves greater risk



the Adviser’s responsibility to monitor and oversee sub-advisory services
furnished to the Fund.

A&CH

During the fiscal year ended December 31, 2022, the Adviser received
compensation of 0.69% of the Fund’s average daily net assets, after fee
waiver and/or expense reimbursement, if any. The advisory fee payable by
the Fund shall be reduced by any amounts paid by the Fund under the
administrative services agreement with the Adviser.

A discussion regarding the basis for the Board’s approval of the
investment advisory agreement and investment sub-advisory agreements of
the Fund is available in the Fund’s most recent annual or semi-annual report
to shareholders.

PtvVig
The following individuals are jointly and primarily responsible for the
day-to-day management of the Fund’s portfolio:

Matthew P. Ziehl, CFA (co-lead manager), Portfolio Manager, who has
been responsible for the Fund since 2019 and has been associated with
Invesco and/or its affiliates since 2019. Prior to the commencement of
the Fund’s operations, Mr. Ziehl managed the predecessor fund since
2009 and was associated with OppenheimerFunds, a global asset
management firm, since 2009.

Adam Weiner (co-lead manager), Portfolio Manager, who has been
responsible for the Fund since 2019 and has been associated with
Invesco and/or its affiliates since 2019. Prior to the commencement of
the Fund’s operations, Mr. Weiner managed the predecessor fund since
2013 and was associated with OppenheimerFunds, a global asset
management firm, since 2009.

Joy Budzinski, Portfolio Manager, who has been responsible for the Fund
since 2019 and has been associated with Invesco and/or its affiliates
since 2019. Prior to the commencement of the Fund'’s operations, Ms.
Budzinski managed the predecessor fund since 2013 and was associated
with OppenheimerFunds, a global asset management firm, since 2009.

Magnus Krantz, Portfolio Manager, who has been responsible for the Fund
since 2019 and has been associated with Invesco and/or its affiliates
since 2019. Prior to the commencement of the Fund’s operations, Mr.
Krantz managed the predecessor fund since 2013 and was associated
with OppenheimerFunds, a global asset management firm, since 2009.

Raman Vardharaj, CFA, Portfolio Manager, who has been responsible for
the Fund since 2019 and has been associated with Invesco and/or its
affiliates since 2019. Prior to the commencement of the Fund’s
operations, Mr. Vardharaj managed the predecessor fund since 2009 and
was associated with OppenheimerFunds, a global asset management
firm, since 2009.

A lead or co-lead manager generally has final authority over all aspects



adopted policies and procedures designed to discourage excessive
short-term trading of Fund shares. The Fund may alter its policies and



the application of fair value pricing cannot eliminate the possibility that
arbitrage opportunities will exist.

Specific types of securities are valued as follows:

Senior Secured Floating Rate Loans and Senior Secured Floating Rate
Debt Securities. Senior secured floating rate loans and senior secured
floating rate debt securities are fair valued using evaluated quotes provided
by an independent pricing service. Evaluated quotes provided by the pricing
service may reflect appropriate factors such as market quotes, ratings,
tranche type, industry, company performance, spread, individual trading
characteristics, institution-size trading in similar groups of securities and
other market data.

Domestic Exchange Traded Equity Securities. Market quotations are
generally available and reliable for domestic exchange traded equity
securities. If market quotations are not available or are unreliable, the
Adviser will value the security at fair value in good faith using the valuation
policy approved by the Board and related procedures.

Foreign Securities. 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 are
significant and may make the closing price unreliable, the Fund may fair
value the security. If an issuer specific event has occurred that the Adviser
determines, in its judgment, is likely to have affected the closing price of a
foreign security, it will price the security at fair value. The Adviser also relies
on a screening process from a pricing vendor 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 market value as of
the close of the NYSE. For foreign securities where the Adviser believes, at
the approved degree of certainty, that the price is not reflective of current
market value, the Adviser will use the indication of fair value from the pricing
service to determine the fair value of the security. The pricing vendor, pricing
methodology or degree of certainty may change from time to time. Fund
securities primarily traded on foreign markets may trade on days that are
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The financial highlights information presented for the Fund includes the
financial history of the predecessor fund, which was reorganized into the
Fund after the close of business on May 24, 2019. The financial highlights
show the Fund’s and predecessor fund’s financial history for the past five
fiscal years or, if shorter, the applicable period of operations since the
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More information may be obtained free of charge upon request. TBgVBAI, a Invesco Distributors, Inc.
current version of which is on file with the SEC, contains more details about P.0. Box 219078

the Fund and is incorporated by reference into this prospectus (is legally a Kansas City, MO 64121-9078
part of this prospectus). Annual and semi-annual reports to sharelgggders (800) 959-4246

contain additional information about the Fund’s investments. The 5 's You can send us a request by e-mail or

annual report also discusses the market conditions and investmen download prospectuses, SAls, annual or

strategies that significantly affected the Fund’s performance during its last semi-annual reports via our website:

fiscal year. The Fund also files its complete schedule of portfolio holdings WWW.invesco.com/us

with the SEC for the 1st and 3rd quarters of each fiscal year as an exhibit to

its reports on Form N-PORT. The Fund’s most recent portfolio holgiggsr@sand other information about the Fund are available on the
filed on Form N-PORT, will also be made available to insurance coaRaies on the SEC’s Internet site at http://www.sec.gov, and cc
issuing variable products that invest in the Fund. this information may be obtained, after paying a duplicating fee, b

If you have questions about an Invesco Fund, or you wish to obtaff|&H@gic request at the following e-mail address: publicinfo@sec

copy of the Fund’s current SAl, annual or semi-annual reports, or Form
N-PORT, please contact the insurance company that issued your variable
product, or you may contact us.

Invesco V.I. Main Street Small Cap Fund
SEC 1940 Act file number: 811-07452

invesco.com/us 0-VIMSS-PRO-1
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