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m The Fund seeks over a speC|f|ed annual outcome period (an “Outcome Perlo'a to prowde mvestors W|th returns that match
those of the Nasdag-100 Index® (the “Underlying Index”) up to an upside cap, while providing a buffer against the first 10%
(prior to taking into account any fees and expenses of the Fund) of Underlying Index losses. There is no guarantee that the Fund
will successfully achieve its investment objective.

m As of the date of this prospectus, the Defined Outcomes sought by the Fund are based upon the performance of the Underlying
Index over the Outcome Period of April 1, 2023 through March 31, 2024. Following this Outcome Period, each subsequent
Outcome Period will be a one-year period from April 1 to March 31. The Fund is not intended to terminate after the end of any
Outcome Period. After the end of each Outcome Period, another will begin.

m By r@r: For each Outcome Period, the Fund seeks to provide a buffer against the first 10% of Underlying Index losses over that
Outcome Period (expressed as a percentage of the value of the Underlying Index determined at the start of the relevant
Outcome Period), prior to taking account any fees and expenses of the Fund (the “Buffer”), which before Fund fees and
expenses is 10% for Series | shares and 10% for Series Il shares and after fees and expenses is 9.3% for Series | shares and
9.05% for Series Il shares. The Fund, and therefore investors, will bear all Underlying Index losses over an Outcome Period
exceeding 10%. There is no guarantee the Fund will successfully buffer against Underlying Index losses. The Buffer is designed
to have its full effect only for investors who hold Fund shares for an entire Outcome Period.

*For each Outcome Period, Fund performance is subject to an upside return cap that represents the maximum percentage
re urn (expressed as a percentage of the value of the Underlying Index determined at the start of the relevant Outcome Period),
prior to taking into account any fees and expenses of the Fund (the “Cap”). The Fund’s current Cap is set at 19.20%, which
before Fund fees and expenses is 19.20% for Series | shares and 19.20% for Series Il shares and after fees and expenses is
18.37% for Series | shares and 18.07% for Series Il shares. A new Cap level for each successive Outcome Period will be
determined at the end of the trading day immediately preceding the first day of each new Outcome Period, based on market
conditions and other factors. The market conditions and other factors that influence the Cap can include market volatility, risk
free rates, and time to expiration. If the Underlying Index experiences returns over an Outcome Period in excess of the Cap, the
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Shares of the Fund are used as investment vehicles for variable annuity
contracts and variable life insurance policies (variable products) issued
by certain insurance companies, and funds of funds. You cannot
purchase shares of the Fund directly. As an owner of a variable product
(variable product owner) that offers the Fund as an investment option,

Invesco® V.I. Nasdaq 100 Buffer Fund - March

however, you may allocate your variable product values to a separate
account of the insurance company that invests in shares of the Fund.

Your variable product is offered through its own prospectus, which
contains information about your variable product, including how to
purchase the variable product and how to allocate variable product
values to the Fund.



Fund Summary

Investment Objective(s)

The Fund seeks, over a specified annual outcome period, to provide
investors with returns that match those of the Nasdag-100 Index (the
“Underlying Index”) up to an upside cap, while providing a buffer against the



of the value of the Underlying Index determined at the start of the relevant
Outcome Period (the “Underlying Index Start Value”), that can be achieved
from an investment in the Fund over an Outcome Period, prior to taking into
account any fees and expenses of the Fund. The Fund’s Buffer represents
the amount of losses, expressed as a percentage of the Underlying Index
Start Value, that the Fund will buffer against if the Underlying Index
experiences losses over an Outcome Period, prior to taking into account any
fees and expenses of the Fund. Underlying Index losses over an Outcome
Period that exceed the Buffer will be borne by shasehodders.



Buffered Loss Risk. The term “buffer” is a generic term that is widely
used in the investment management and financial services industries to
describe an investment product or strategy that mitigates or alleviates



concentrating its investments in an industry or industry group, the Fund may
face more risks than if it were diversified broadly over numerous industries
or industry groups. Such industry-based risks, any of which may adversely
affect the companies in the Underlying Index, may include, but are not
limited to, the following: general economic conditions or cyclical market
patterns that could negatively affect supply and demand in a particular
industry; competition for resources; adverse labor relations; political or
world events; obsolescence of technologies; and increased competition or
new product introductions that may affect the profitability or viability of
companies in an industry. In addition, at times, such industry or industry
group may be out of favor and underperform other industries or the market
as a whole.

Technology Sector Risk. Technology companies are subject to
intense competition, rapid obsolescence of their products, issues with
obtaining financing or regulatory approvals, product incompatibility,
changing consumer preferences, increased government scrutiny, high
required corporate capital expenditure for research and development or
infrastructure and development of new products, each of which make the
prices of securities issued by these companies more volatile. Technology
companies are also heavily dependent on patent and other intellectual
property rights, and the loss or impairment of these rights may adversely
affect the company’s profitability.

Non-Diversification Risk. Under the Investment Company Act of
1940 (1940 Act), a fund designated as “diversified” must limit its holdings
such that the securities of issuers which individually represent more than
5% of its total assets must in the aggregate represent less than 25% of its
total assets. The Fund is classified as “diversified” for purposes of the 1940
Act. However, the Fund may be “non-diversified,” as defined in the 1940
Act, solely as a result of a change in relative market capitalization or index
weighting of one or more constituents of the Underlying Index. A
non-diversified fund can invest such that a greater portion of its assets are
tied to the securities of a small number of issuers or any single issuer than a
diversified fund can. In such circumstances, a change in the value of one or
a few issuers’ securities will therefore affect the value of the Fund more



Payments to Insurance Companies

If you purchase the Fund through an insurance company or other financial
intermediary, the Fund, the Fund’s distributor or its related companies may
pay the intermediary for the sale of Fund shares and related services. These
payments may create a conflict of interest by influencing the insurance
company or other intermediary and your salesperson or financial adviser to
recommend the Fund over another investment. Ask your salesperson or
financial adviser or visit your financial intermediary’s website for more



the amount of the Buffer (less Fund fees and expenses). Stated differently, in
this circumstance the Fund seeks to provide a return equal to the negative
performance of the Underlying Index (less Fund fees and expenses) plus the
Buffer. The Fund’s Cap and Buffer amounts will, in effect, be reduced by the
fees and expenses of the Fund.
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Period may prowde little or no ability to realize investment returns if the
Fund’s net asset value has increased in value to a level near or above the
Cap. In this circumstance, a purchaser of shares of the Fund at that price
would still be vulnerable to risk of loss but will have little or no opportunity
for gain.

Purchasing shares after the beginning of the Outcome Period may also
provide no benefit from the Buffer. If the Outcome Period has begun and the
Fund’s net asset value has increased since the start of the Outcome Period,
a purchaser of shares of the Fund at that price will not benefit from the
Buffer unless the Fund’s net asset value decreases to its value at the start of
the Outcome Period. On the other hand, if the Outcome Period has begun
and the Fund’s net asset value has decreased such that its performance
since the start of the Outcome Period is below the Buffer, a purchaser of
shares of the Fund at that price will not benefit from the Buffer unless the
Fund’s net asset value increases. Therefore, purchasing shares after the
Outcome Period has begun may result in the potential for full loss of the
investment amount notwithstanding the Buffer or may result in the Buffer
providing less protection against loss than if the shares were purchased on
the first day of the Outcome Period.

Additionally, if the Outcome Period has begun and the Fund’s net asset
value has decreased since the start of the Outcome Period, a purchaser of
shares of the Fund at that price may realize an investment return that is less
than any subseguent positive return of the Underlying Index. w fxe e
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invésco.com/00901C608, prowdes |mp0rtant Fund information on a daily
basis, including information about the Cap and Buffer, current Outcome
Period start and end dates, and information relating to the remaining
potential outcomes of an investment in the Fund. Investors considering
purchasing shares should visit the website for the latest information.

The Fund’s net asset value will be principally composed of options
contracts on the Underlying Index, the value of which is derived from the
performance of the Underlying Index. However, because the time remaining
until expiration, the price volatility of the Underlying Index and general
interest rate conditions are also components of the options’ values, the
Fund’s net asset value will not directly correlate on a day-to-day basis with

the returns experienced by the Underlying Index. Consequently, the Fund’s
net asset value is not expected to increase or decrease at the same rate or
magnitude as the Underlying Index. Only upon expiration of the options
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corresponding events, have had, and could continue to have, severe
negative effects on regional and global economic and financial
markets, including increased volatility, reduced liquidity, and overall
uncertainty. The negative impacts may be particularly acute in certain
sectors including, but not limited to, energy and financials. Russia
may take additional countermeasures or retaliatory actions (including
cyberattacks), which could exacerbate negative consequences on
global financial markets. The duration of the conflict and
corresponding sanctions and related events cannot be predicted. The
foregoing may result in a negative impact on Fund performance and
the value of an investment in the Fund, even beyond any direct
investment exposure the Fund may have to Russian issuers or the
adjoining geographic regions.

m COVID-19. 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 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.

Buffered Loss Risk. The term “buffer” is a generic term that is widely
used in the investment management and financial services industries to
describe an investment product or strategy that mitigates or alleviates
downside risk and, typically, caps returns on the upside. The Buffer here is
designed to limit downside losses for shares purchased at the beginning
and held until the end of the Outcome Period; however, there is no
guarantee that the Fund will be successful in implementing its stated Buffer
strategy in an Outcome Period or that the Buffer will effectively protect
against any or all losses. If the Underlying Index declines over an Outcome
Period by more than the Buffer, shareholders will bear the amount of the
loss in excess of the FB:lffer at :ﬂe end of the Outcci%np Period (plus Fund
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5 (e, mf™. If an investor purchases shares of the Fund during an
Outcome Period after the Underlying Index’s value has decreased, the
investor may receive less, or none, of the intended benefit of the Buffer. The
Fund does not provide principal protection or protection of gains and
shareholders could experience significant losses, including loss of their
entire investment. The Fund’s Buffer as part of its Defined Outcome strategy
may not be successful in limiting losses.

Capped Return Risk. If the Underlying Index experiences returns over
the Outcome Period in excess of the Cap, the Fund will not participate in
such returns beyond the Cap. In this way, the Fund is unlike other
investment companies that seek to replicate the performance of the
Underlying Index in all cases. If shares are purchased after the beginning of
the Outcome Period, and the Fund’s net asset value has already achieved
returns at or near the Cap, there may be no ability to experience any return
on investment, but such purchaser remains vulnerable to risk of loss. ™
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Additionally, th& Fund’s Defined Gutcome stratégy may not be stccessful in
replicating the returns (before Fund fees and expenses) of the Underlying
Index up to the level of the Cap.



than more traditional investments and the Fund may be unable to sell
or exit its derivative positions at a desirable time or price. This risk
may be more acute under adverse market conditions, during which
the Fund may be most in need of liquidating its derivative positions.
To the extent that the Fund is unable to exit a derivative position
because of market illiquidity, the Fund may not be able to prevent
further losses of value in its derivatives holdings and the liquidity of
the Fund and its ability to meet redemption requests may be impaired
to the extent that a substantial portion of the Fund’s otherwise liquid
assets must be used as margin. Another consequence of illiquidity is
that the Fund may be required to hold a derivative instrument to
maturity and take or make delivery of the underlying asset that the
Adviser would otherwise avoid.

m Other Risks. Compared to other types of investments, derivatives
may be harder to value and may also be less tax efficient. In addition,
changes in government regulation of derivative instruments could
affect the character, timing and amount of the Fund’s taxable income
or gains, and may limit or prevent the Fund from using certain types
of derivative instruments as a part of its investment strategy, which
could make the investment strategy more costly to implement or
require the Fund to change its investment strategy. Derivatives
strategies may not always be successful. The Fund’s use of
derivatives may be limited by the requirements for taxation of the
Fund as a regulated investment company.

OCC/Clearing Member Default Risk. The Fund’s options contracts
will cause it to incur counterparty risk to the OCC and its clearing member.
The OCC acts as guarantor and central counterparty with respect to the
Fund’s option contracts. As a result, the ability of the Fund to meet its
objective depends on the OCC being able to meet its obligations. In the
unlikely event that the OCC or the Fund’s clearing member becomes
bankrupt, insolvent or is otherwise unable to meet its settlement obligations,
the Fund could suffer significant losses and/or be unable to achieve its
Defined Outcome strategy.

Since the Fund is not a member of the OCC and only members of the
OCC (“clearing members”) can participate directly in the clearing house, the
Fund will hold its options contracts through accounts at its clearing
members. The Fund will make payments (including margin payments) to and
receive payments from the OCC through its accounts at its clearing
members. Assets deposited by the Fund with any clearing member as
margin for options may, in certain circumstances, be used to satisfy losses
of other clients of the Fund’s clearing member. In addition, there is a risk
that the assets of the Fund might not be fully protected in the event of the
clearing member’s bankruptcy or insolvency, as the Fund would be limited
to recovering only a pro rata share of all available funds segregated on
behalf of the clearing member’s customers for the relevant account class.

Options Risk. An option is a contract that gives the purchaser of the
option, in return for the premium paid, the right, but not the obligation, to
buy from (in the case of a call option) or sell to (in the case of a put option)
the writer of the option at the exercise price during the term of the option
(for American style options) or on a specified date (for European style
options), the security, currency or other instrument underlying the option (or
to receive payment of a cash settlement amount, in the case of cash-settled
options, such as index options). Options transactions represent the
possibility of large amounts of exposure (or leverage), which may result in
the Fund’s net asset value being more sensitive to changes in the value of
the option. The value of an option position will reflect, among other things,
the current market value of the underlying investment, the time remaining
until expiration, the relationship of the exercise price to the market value of
the underlying investment, the price volatility of the underlying investment
and general market and interest rate conditions.

Flex Options Risk. Flex Options are cleared and guaranteed for
settlement by the OCC, but are not listed like other exchange-traded
options. Therefore, Flex Options may be less liquid than certain other
securities, such as conventional, listed options, and the Fund may not be
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able to close out certain Flex Options positions at desirable times and
prices, which could prevent the Fund from achieving its Defined Outcome
strategy. Flex Options typically can be exercised only on the expiration date,
and until that date the value of a Flex Option will be affected by, among
other factors, changes in the value of the Underlying Index, changes in
interest rates, the price volatility of the Underlying Index and the remaining
time until the expiration date. The value of a Flex Option does not increase
or decrease at the same rate as the Underlying Index, but typically moves in
line with value of the Underlying Index as it approaches its expiration date.
Certain Flex Options could expire without value.

In the event that trading in Flex Options is limited or absent, the value of
the Fund’s Flex Options may decrease. There is no guarantee that a liquid
secondary trading market will exist for the Flex Options. The trading in Flex
Options may be less deep and liquid than the market for certain other
securities. Flex Options may be less liquid than conventional, listed options.
In a less liquid market for Flex Options, terminating the Flex Options may
require the payment of a larger premium or acceptance of a discounted
price and may take longer to complete. In a less liquid market for Flex
Options, the liquidation of a large number of options may more significantly
impact the price. A less liquid trading market may adversely impact the
value of the Flex Options held by the Fund and the value of your investment.

Non-Indexing Risk. Unlike many investment companies, the Fund
does not utilize an investing strategy that seeks returns that correspond to
the returns of the Underlying Index in all cases. The operation of the Cap
and the Buffer are designed to provide holders of shares of the Fund over an
Outcome Period with an investment return that differs from the return of the
Underlying Index if the performance of the Underlying Index exceeds the
Cap or is negative. Additionally, a shareholder who redeems shares before
the conclusion of an Outcome Period is unlikely to realize returns that
correspond to the performance of the Underlying Index since the start of the
Outcome Period. | ¥ 1 ,€,w€. Yg P /e “!‘le@ mdf ey e
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Industry Concentratlon Risk. In following its methodology, the
Underlying Index from time to time may be concentrated to a significant
degree in securities of issuers operating in a single industry or group of
industries. To the extent that the Underlying Index concentrates in the
securities of issuers in a particular industry or group of industries, the Fund
will also concentrate its investments to approximately the same extent. By
concentrating its investments in an industry or group of industries, the Fund
may face more risks than if it were diversified broadly over numerous
industries or groups of industries. Such industry-based risks, any of which
may adversely affect the companies in the Underlying Index, may include,
but are not limited to legislative or regulatory changes, adverse market
conditions and/or increased competition within the industry or group of
industries. In addition, at times, such industry or group of industries may be
out of favor and underperform other industries, groups of industries or the
market as a whole.

Technology Sector Risk. Technology companies are subject to
intense competition and their products are at risk of rapid obsolescence,
which make the prices of securities issued by these companies particularly
volatile. Product obsolescence can result from rapid technological
developments, frequent new product introduction, unpredictable changes in
growth rates and competition for the services of qualified personnel. Factors
that may also significantly affect the market value of securities of issuers in
the technology sector include the failure to obtain, or delays in obtaining,
financing or regulatory approvals, product incompatibility, changing
consumer preferences, increased government scrutiny, high required
corporate capital expenditure for research and development or infrastructure
and development of new products. Technology companies are also heavily
dependent on patent and other intellectual property rights, and the loss or
impairment of these rights may adversely affect the company’s profitability.

Non-Diversification Risk. Under the 1940 Act, a fund designated as
“diversified” must limit its holdings such that the securities of issuers which



individually represent more than 5% of its total assets must in the aggregate
represent less than 25% of its total assets. The Fund is classified as
“diversified” for purposes of the 1940 Act. However, in seeking to track its
Underlying Index, the Fund may be “non-diversified,” as defined in the 1940
Act, solely as a result of a change in relative market capitalization or index
weighting of one or more constituents of the Underlying Index. A
non-diversified fund can invest such that a greater portion of its assets are
tied to the obligations or securities of a small number of issuers or any
single issuer than a diversified fund can. In such circumstances, a change in
the value of one or a few issuers’ securities will therefore affect the value of
the Fund more than if it was a diversified fund.

Non-Correlation Risk. The Fund’s returns may not match the returns
of the Underlying Index (that is, it may experience tracking error) for a
number of reasons. In addition to the impact of the Cap and the Buffer on
the Fund’s returns as compared to the returns of the Underlying Index, the
Fund incurs operating expenses not applicable to the Underlying Index. To
the extent that the Fund has recently commenced operations and/or
otherwise has a relatively small amount of assets, such operating expenses
could have a proportionally greater impact on the Fund. Additionally,
subscription and redemption activity in the Fund may cause the Fund to
experience tracking error. Investors purchasing or redeeming shares of the
Fund will transact at the net asset value per share of the relevant Series of
shares next computed after the Fund receives that investor’s order. However,
the Fund generally will not purchase or sell the relevant options contracts
referencing the Underlying Index in response to investor subscriptions and
redemptions on a particular business day until after the investor orders are
received, and the price of those options contracts may have changed
(potentially substantially) in the intervening period since the net asset value
of the Fund’s shares was last determined. The potential for such tracking
error is greater when subscription and redemption activity in the Fund is
relatively higher and/or during periods that the value of the Underlying Index
or options contracts thereon are experiencing relatively higher volatility. The
Fund’s net asset value will be principally composed of options contracts on
the Underlying Index, the value of which is derived not only from the
performance of the Underlying Index but also from the time remaining until
expiration, the price volatility of the Underlying Index and general interest
rate conditions. Consequently, the Fund’s net asset value will not directly
correlate on a day-to-day basis with the returns experienced by the
Underlying Index.



neither reviewed nor approved the Adviser’s reliance on these exclusions, or
the Fund, its investment strategies or this prospectus.

Adviser Compensation
During the fiscal year ended December 31, 2022, the Adviser did not



for maintaining the account records of, their variable product owners. There
may also be legal and technological limitations on the ability of insurance
companies to impose restrictions on the trading practices of their variable
product owners. As a result, there can be no guarantee that the Invesco
Affiliates will be able to detect or deter market timing by variable product
owners.

If, as a result of this monitoring, the Invesco Affiliates believe that a
variable product owner has engaged in excessive short-term trading
(regardless of whether or not the insurance company’s own trading
restrictions are exceeded), the Invesco Affiliates will seek to act in a manner
that they believe is consistent with the best interests of long-term investors,
which may include taking steps such as (1) asking the insurance company
to take action to stop such activities, or (2) refusing to process future



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



advertising of the Fund, and access to periodic conferences held by
insurance company affiliates relating directly or indirectly to the Fund.
Invesco Affiliates compensate insurance companies or their affiliates
differently depending typically on the level and/or type of services provided
by the insurance companies or their affiliates. The payments Invesco






Obtaining Additional Information

More information may be obtained free of charge upon request. TBg BAl, a Invesco Distributors, Inc.
current version of which is on file with the SEC, contains more details about P.O. 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 sharegldeephone: (800) 959-4246

contain additional information about the Fund’s investments. The Q%QHéslnternet- 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.

Invesc®V.l. Nasdag 100 Buffer Fund - March
SEC 1940 Act file number: 811-07452
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