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The Fund has characteristics unlike traditional investment products and is not suitable for all investors.
Carefully read this prospectus before determining whether the Fund may be a suitable investment.
� The Fund seeks, over a specified annual outcome period (an “Outcome Period”), to provide investors with returns that match

those of the S&P 500® 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.

� 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 January 1, 2023 through December 31, 2023. Following this Outcome Period, each
subsequent Outcome Period will be a one-year period from January 1 to December 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.

� Buffer: 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 I shares and 10% for Series II shares and after fees and expenses is 9.3% for Series I shares and
9.05% for Series II 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.

� Cap: For each Outcome Period, Fund performance is subject to an upside return cap that represents the maximum percentage
return (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 20%, which before
Fund fees and expenses is 20% for Series I shares and 20% for Series II shares and after fees and expenses is 19.16% for
Series I shares and 18.86% for Series II 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 Fund, and therefore
investors, will not experience those excess gains.

� There is no guarantee that the Defined Outcomes for any Outcome Period will be realized. A shareholder may lose their entire
investment.

� The Fund’s Defined Outcomes may only be realized by holding shares on the first day of the Outcome Period
and continuing to hold shares through to the last day of the Outcome Period. Accordingly, purchasing shares
after the beginning of the Outcome Period may provide 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 addition, if shares are
purchased after the beginning of or redeemed before the end of the Outcome Period, there may be no effect of
the Buffer and the result may be a loss of investment. If shares are purchased after the commencement of the
Outcome Period or redeemed before the end of the Outcome Period, investment returns may vary significantly.

� Even if shares are held for the entire Outcome Period, the Fund may not successfully achieve the Defined Outcomes, and there
is no guarantee that the Buffer will limit Fund losses as intended or that participation up to the Cap will be achieved. The Buffer
is not guaranteed and may not be achieved.

� Outcomes are Before Fees and Expenses: The Buffer and the Cap are calculated and expressed before giving effect to Fund
fees and expenses. Thus, the maximum Fund performance over an Outcome Period is expected to be lower than the Cap by the
amount of such fees and expenses, and Fund performance over an Outcome Period will be exposed to losses beyond the Buffer
in the amount of such fees and expenses. The Fund’s prospectus includes further detail on Fund fees and expenses.

� 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. Each Outcome Period will have a new Cap which may be higher or lower than the
current Cap. The Buffer for each Outcome Period will be 10%.

� The Fund’s website, invesco.com/00901C855, provides important 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.

http://invesco.com/00901C855




Fund Summary
Investment Objective(s)
The Fund seeks, over a specified annual outcome period, to provide
investors with returns that match those of the S&P 500® 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.

Fees and Expenses of the Fund
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 I shares
or Series II 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 I shares Series II 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 



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 shareholders. As a result,
you should expect that, if the S&P 500 Index experiences losses
of more than 10% over the relevant Outcome Period, you will
bear all such losses on a one-to-one basis.

The Fund has characteristics unlike many other traditional
investment products and is not appropriate for all investors. In
particular, investment in the Fund may not be appropriate for
investors who do not intend to maintain their investment through
the entire Outcome Period. There is no guarantee that the Fund
will be able to achieve the stated Defined Outcomes.

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 January 1, 2023 through December 31, 2023. The
Fund’s current Cap is set at 20%. Following this Outcome Period, each
subsequent Outcome Period will be a twelve-month period from January 1
to December 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.
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. Although the Buffer for each Outcome Period will be 10%
(prior to taking into account any Fund fees and expenses), the Cap level may
rise or fall from one Outcome Period to the next. The Outcome Period start
date and end date, the Underlying Index Start Value and the Cap for
subsequent Outcome Periods will be disclosed in a supplement to the
Fund’s summary prospectus and prospectus on the Fund’s website.

� Buffer: 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 relevant Underlying Index
Start Value), prior to taking into account any fees and expenses of the
Fund, which after Fund fees and expenses is 9.3% for Series I shares
and 9.05% for Series II 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.

� Cap: For each Outcome Period, Fund performance is subject to an
upside return cap that represents the maximum percentage return
(expressed as a percentage of the relevant Underlying Index Start
Value), prior to taking into account any fees and expenses of the
Fund. The Fund’s current Cap is set at 20%, which after Fund
expenses is 19.16% for Series I shares and 18.86% for Series II
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 Fund, and therefore
investors, will not experience those excess gains.

The Fund’s Defined ore
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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



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





Outcome Period. After the end of each Outcome Period, another will begin.
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. Although the Buffer for each Outcome Period will be 10%
(prior to taking into account any Fund fees and expenses), the Cap level may
rise or fall from one Outcome Period to the next. The Outcome Period start
date and end date, the Underlying Index Start Value and the Cap for
subsequent Outcome Periods will be disclosed in a supplement to the
Fund’s summary prospectus and prospectus on the Fund’s website. There
is no guarantee that the Defined Outcome strategy for an Outcome
Period will be realized.

The Cap for each Outcome Period is set at the end of the trading day
immediately preceding the first day of that Outcome Period, is expressed as
a percentage of the Underlying Index Start Value, and represents the
maximum return that can be achieved by investing in the Fund over the
Outcome Period (prior to taking into account any fees and expenses of the
Fund). The Cap level is 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 performance of
the Underlying Index over the Outcome Period equals or exceeds the Cap,
the Fund seeks to provide an investment return equal to the Cap (less Fund
fees and expenses). If the Underlying Index performance is positive but less
than the Cap, the Fund seeks to provide an investment return equal to the
Underlying Index performance (less Fund fees and expenses).

The Buffer for each Outcome Period will be 10% and represents the
amount of losses, expressed as a percentage of the Underlying Index Start
Value, that the Fund seeks to protect investors from if the Underlying Index
experiences losses over the Outcome Period (prior to taking into account
any fees and expenses of the Fund). If the Underlying Index performance
over an Outcome Period is negative and such losses over the Outcome
Period are at or less than the Buffer, the Fund seeks to provide a return of
0%, less Fund fees and expenses. If the Underlying Index performance over
an Outcome Period is negative and such losses exceed the Buffer, the Fund
seeks to provide a loss that is less than the loss on the Underlying Index by
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.

The Fund’s Defined Outcomes may only be realized by holding
shares on the first day of the Outcome Period and continuing to
hold shares through the last day of the Outcome Period. This
means investors should hold or purchase shares prior to the
beginning of the Outcome Period to achieve the intended results.
The Fund’s Defined Outcomes in respect of each Outcome Period
are measured from the Fund’s net asset value calculated at the
end of the trading day immediately preceding the first day of that
Outcome Period. Investors who purchase shares after the
Outcome Period has begun or sell shares prior to the Outcome
Period’s conclusion may experience investment returns very
different from those that the Fund seeks to provide. Investment
returns may vary (in some cases substantially) from the returns
sought by the Fund’s Defined Outcome strategy if shares are
purchased after the beginning of the Outcome Period or redeemed
before the conclusion of the Outcome Period. Even if shares are
held for the entire Outcome Period, the Fund may not successfully
achieve the Defined Outcomes, and there is no guarantee that the
Buffer will limit Fund losses as intended or that participation up
to the Cap will be achieved. The Buffer is not guaranteed and may
not be achieved. Purchasing shares after the beginning of the Outcome
Period may provide 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 subsequent positive return of the Underlying Index. You therefore
should not purchase shares after the first day of the Outcome
Period, or redeem shares prior to the last day of the Outcome
Period, without understanding fully the consequences of doing so.
Please consult with your financial advisor. The Fund’s website,
invesco.com/00901C855, provides important 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
contracts at the end of the Outcome Period, when the value of the
Underlying Index will be the only component of the options’ values, can the
Defined Outcome be expected to be achieved. Consequently, you should
be aware that, if you redeem your shares in the Fund before the
end of the Outcome Period, you should not expect the return on
your investment to equal the Defined Outcome or to correspond to
the performance of the Underlying Index. This will be the case
even if you purchased shares of the Fund at the beginning of the
Outcome Period.

The Fund may be “non-diversified,” as defined in the Investment
Company Act of 1940 (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. As a “non-diversified” fund, the Fund can invest such that
a greater percentage of its assets are tied to a small group of issuers or any
one issuer than a diversified fund can. Shareholder approval will not be
sought when the Fund crosses from diversified to non-diversified status due
solely to a change in the relative market capitalization or index weighting of
one or more constituents of the Underlying Index. As of April 1, 2023, the
Underlying Index is diversified, and therefore as of that same date, the Fund
is managed as diversified in accordance with the Underlying Index.

The Fund’s investments in the types of securities and other investments
described in this prospectus vary from time to time, and, at any time, the
Fund may not be invested in all of the types of securities and other
investments described in this prospectus. The Fund may also invest in
securities and other investments not described in this prospectus.
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For more information, see “Description of the Funds and Their
Investments and Risks” in the Fund’s SAI.

Risks
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, sometimes
rapidly or unpredictably. The value of the Underlying Index may be volatile,
may go up or down due to general market conditions, such as real or
perceived adverse economic conditions, changes in the general outlook for
revenues or corporate earnings, changes in interest or currency rates or
expectations about inflation, regional or global instability, or adverse investor
sentiment generally. Individual stock prices tend to go up and down more
dramatically than those of certain other types of investments, such as
bonds. The value of the Underlying Index may also go up or down due to
factors that affect an individual issuer or a particular industry or sector, such
as changes in production costs and competitive conditions within an
industry. In addition, natural or environmental disasters, widespread disease



Derivatives Risk. A derivative is an instrument whose value depends
largely on (and is derived from) the value of an underlying security, currency,
commodity, interest rate, index or other asset (each referred to as an
underlying asset). In addition to risks relating to the underlying assets, the
use of derivatives may include other, possibly greater, risks, which are
described below.

� Counterparty Risk. Many counterparties are financial institutions
such as banks and broker-dealers and their creditworthiness (and
ability to pay or perform) may be negatively impacted by factors
affecting financial institutions generally. In addition, in the event that a
counterparty becomes bankrupt or insolvent, the Fund’s ability to
recover the collateral that the Fund has on deposit with the
counterparty could be delayed or impaired. For derivatives traded on
a centralized exchange, the Fund generally is dependent upon the
solvency of the relevant exchange clearing house (which acts as a
guarantor for each contractual obligation under such derivatives) for





2500, Atlanta, Georgia 30309. The Adviser, as successor in interest to
multiple investment advisers, has been an investment adviser since 1976.

Sub-Advisers. Invesco Asset Management Limited (Invesco Asset
Management) serves as the Fund’s investment sub-adviser. Invesco Asset
Management, an affiliate of the Adviser, is located at Perpetual Park,
Perpetual Park Drive, Henley-on-Thames, Oxfordshire, RG9 1HH, United
Kingdom. Invesco Asset Management has been managing assets on behalf
of consumers, institutional clients and institutional professionals through a
broad product range, including investment companies with variable capital,
investment trusts, individual savings accounts, pension funds, offshore
funds and other specialist mandates since 1969, the year Invesco Asset
Management was incorporated. Invesco Asset Management provides
portfolio management services to the Fund.

In addition, Invesco has entered into one or more Sub-Advisory
Agreements with certain affiliates to serve as sub-advisers to the Fund (the
Sub-Advisers). Invesco may appoint the Sub-Advisers from time to time to
provide discretionary investment management services, investment advice,
and/or order execution services to the Fund. The Sub-Advisers and the
Sub-Advisory Agreements are described in the SAI.

Exclusion of Adviser from Commodity Pool Operator
Definition
With respect to the Fund, the Adviser has claimed an exclusion from the
definition of “commodity pool operator” (CPO) under the Commodity
Exchange Act (CEA) and the rules of the Commodity Futures Trading
Commission (CFTC) and, therefore, is not subject to CFTC registration or
regulation as a CPO. In addition, the Adviser is relying upon a related
exclusion from the definition of “commodity trading advisor” (CTA) under the
CEA and the rules of the CFTC with respect to the Fund.

The terms of the CPO exclusion require the Fund, among other things,
to adhere to certain limits on its investments in “commodity interests.”
Commodity interests include commodity futures, commodity options and
swaps, which in turn include non-deliverable forwards. The Fund is
permitted to invest in these instruments as further described in the Fund’s
SAI. However, the Fund is not intended as a vehicle for trading in the
commodity futures, commodity options or swaps markets. The CFTC has
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
receive any compensation from the Fund, after fee waiver and/or expense
reimbursement, if any.

Invesco, not the Fund, pays sub-advisory fees, if any.
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.

Portfolio Managers
Investment management decisions for the Fund are made by the investment
management teams at Invesco and Invesco Asset Management.

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

� 



vice versa) may hurt the long-term performance of the Fund by requiring it
to maintain an excessive amount of cash or to liquidate portfolio holdings at
a disadvantageous time, thus interfering with the efficient management of
the Fund by causing it to incur increased brokerage and administrative
costs. Where excessive short-term trading activity seeks to take advantage
of arbitrage opportunities from stale prices for portfolio securities, the value
of Fund shares held by long-term investors may be diluted. The Board has
adopted policies and procedures designed to discourage excessive
short-term trading of Fund shares. The Fund may alter its policies and
procedures at any time without giving prior notice to Fund shareholders if
Invesco believes the change would be in the best interests of long-term
investors.

Pursuant to the Fund’s policies and procedures, Invesco and certain of
its corporate affiliates (Invesco and such affiliates, collectively, the Invesco
Affiliates) currently use the following tools designed to discourage excessive
short-term trading in the Fund:

(1) trade activity monitoring; and
(2) the use of fair value pricing consistent with the valuation policy

approved by the Board and related procedures.
Each of these tools is described in more detail below.
In addition, restrictions designed to discourage or curtail excessive

short-term trading activity may be imposed by the insurance companies
and/or their separate accounts that invest in the Fund on behalf of variable
product owners. Variable product owners should refer to the applicable
contract and related prospectus for more details.

Trade Activity Monitoring
To detect excessive short-term trading activities, the Invesco Affiliates will
monitor, on a daily basis, selected aggregate purchase or redemption trade
orders placed by insurance companies and/or their separate accounts. The
Invesco Affiliates will seek to work with insurance companies to discourage
variable product owners from engaging in abusive trading practices.
However, the ability of the Invesco Affiliates to monitor trades that are placed
by variable product owners is severely if not completely limited due to the
fact that the insurance companies trade with the Fund through omnibus
accounts, and maintain the exclusive relationship with, and are responsible
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
purchases related to such activities in the insurance company’s account
with the Fund. The Invesco Affiliates will use reasonable efforts to apply the
Fund’s policies uniformly given the potential limitations described above.

Fair Value Pricing
Securities owned by the Fund are to be valued at current market value if
market quotations are readily available. All other securities and assets of the
Fund for which market quotations are not readily available are to be valued
at fair value determined in good faith consistent with the valuation policy
approved by the Board and related procedures. An effect of fair value pricing
may be to reduce the ability of frequent traders to take advantage of
arbitrage opportunities resulting from potentially “stale” prices of portfolio





Share Classes
The Fund has two classes of shares, Series I shares and Series II shares.
Each class is identical except that Series II shares have a distribution or
“Rule 12b-1 Plan” that is described below.

Distribution Plan
The Fund has adopted a distribution or “Rule 12b-1 Plan” for its Series II
shares. The plan allows the Fund to pay distribution fees to life insurance
companies and others to promote the sale and distribution of Series II
shares. The plan provides for a maximum fee equal to an annual rate of
0.25% (expressed as a percentage of average daily net assets of the Fund).
Because the Fund pays these fees out of its assets on an ongoing basis,
over time these fees will increase the cost of your investment and may cost
you more than paying other types of charges.

Payments to Insurance Companies
The insurance company that issued your variable product, or one of its
affiliates, may receive all the Rule 12b-1 distribution fees discussed above.
In addition to those payments, Invesco Distributors, Inc., the distributor of
the Fund and an Invesco Affiliate, and other Invesco Affiliates may make
cash payments to the insurance company that issued your variable product
or the insurance company’s affiliates in connection with promotion of the
Fund and certain other marketing support services. Invesco Affiliates make
these payments from their own resources. Invesco Affiliates make these
payments as incentives to certain insurance companies or their affiliates to
promote the sale and retention of shares of the Fund. The benefits Invesco
Affiliates receive when they make these payments may include, among
other things, adding the Fund to the list of underlying investment options in
the insurance company’s variable products, and access (in some cases on a
preferential basis over other competitors) to individual members of an
insurance company’s sales force or to an insurance company’s
management. These payments are sometimes referred to as “shelf space”
payments because the payments compensate the insurance company for
including the Fund in its variable products (on its “sales shelf”). Invesco
Affiliates may also make payments to insurance company affiliates for
support, training and ongoing education for sales personnel about the Fund,
financial planning needs of Fund shareholders or contract owners that
allocate contract value directly or indirectly to the Fund, marketing and
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
Affiliates make may be calculated on sales of shares of the Fund
(Sales-Based Payments), in which case the total amount of such payments
shall not exceed 0.25% of the offering price of all shares sold through
variable products during the particular period. Such payments also may be
calculated on the average daily net assets of the Fund attributable to that
particular insurance company or its affiliates (Asset-Based Payments), in
which case the total amount of such cash payments shall not exceed 0.25%
per annum of those assets during a defined period. Sales-Based Payments
primarily create incentives to make sales of shares of the Fund and
Asset-Based Payments primarily create incentives to retain assets of the
Fund in insurance company separate accounts or funds of funds.

Invesco Affiliates are motivated to make the payments described above
in order to promote the sale of Fund shares and the retention of those
investments by clients of insurance companies. To the extent insurance
companies sell more shares of the Fund or retain shares of the Fund in their
variable product owners’ accounts, Invesco Affiliates may directly or
indirectly benefit from the incremental management and other fees paid to
Invesco Affiliates by the Fund with respect to those assets.





Financial Highlights
The financial highlights show the Fund’s financial history for the past five
fiscal years or, if shorter, the period of operations of the Fund or any of its
share classes. The financial highlights table is intended to help you
understand the Fund’s financial performance. Certain information reflects
financial results for a single Fund share.

The total returns in the table represent the rate that an investor would
have earned (or lost) on an investment in the Fund (assuming reinvestment
of all dividends and distributions).

This information has been audited by PricewaterhouseCoopers LLP, an
independent registered public accounting firm, whose report, along with the
Fund’s financial statements, is included in the Fund’s annual report, which is
available upon request.
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Portfolio
turnover (c)

Series I
Year ended 12/31/22 $10.00 $(0.06) $(0.98) $(1.04) $ 8.96 (10.40)% $ 477 0.70%  1.90% (0.64)% 0%
Period ended 12/31/21(d)

 10.00  (0.00)  —  (0.00)  10.00  -  1,000 0.70(e) 643.01(e) (0.70)(e) 0.....................................................................................................................................................................................................................................................................................................................................................................
Series II
Year ended 12/31/22  10.00  (0.08)  (0.99)  (1.07)  8.93 (10.70)  8,748 0.95  2.15 (0.89) 0
(0.89) 0
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