




Fund Summary
Investment Objective(s)
The Fund’s investment objective is long-term capital appreciation.

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
value of your investment)
 

Series I shares Series II shares
Management Fees 0.69% 0.69%............................................................................................................................................
Distribution and/or Service (12b-1) Fees None 0.25............................................................................................................................................
Other Expenses 0.20 0.20............................................................................................................................................
Total Annual Fund Operating Expenses 0.89 1.14............................................................................................................................................

Example. This Example is intended to help you compare the cost of
investing in the Fund with the cost of investing in other mutual funds.

This Example does not represent the effect of any fees or expenses
assessed in connection with your variable product, and if it did, expenses
would be higher.

The Example assumes that you invest $10,000 in the Fund for the time
periods indicated and then redeem all of your shares at the end of those
periods. The Example also assumes that your investment has a 5% return
each year and that the Fund’s operating expenses remain the same.

Although your actual costs may be higher or lower, based on these
assumptions, your costs would be: 

1 Year 3 Years 5 Years 10 Years

Series I shares $ 91 $284 $493 $1,096............................................................................................................................................
Series II shares $116 $362 $628 $1,386............................................................................................................................................

Portfolio Turnover. The Fund pays transaction costs, such as
commissions, when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These
costs, which are not reflected in annual fund operating expenses or in the
Example, affect the Fund’s performance. During the most recent fiscal year,
the Fund’s portfolio turnover rate was 139% of the average value of its
portfolio.

Principal Investment Strategies of the Fund
The Fund invests, under normal circumstances, at least 80% of its net
assets (plus any borrowings for investment purposes) in securities of U.S.
issuers and in derivatives and other instruments that have economic
characteristics similar to such securities. The Fund deems an issuer to be a
U.S. issuer if (i) its principal securities trading market (i.e., a U.S. stock
exchange, NASDAQ or over-the-counter markets) is in the U.S.; (ii) it (alone
or through its consolidated subsidiaries) derives 50% or more of its annual
revenue from goods produced, sales made or services performed in the
U.S.; (iii) it is organized under the laws of, or has a principal office in the

U.S; or (iv) its “country of risk” is the U.S. as determined by a third party
service provider.

Under normal market conditions, the Fund invests at least 65% of its
net assets in equity securities of mid-capitalization companies. The principal
type of equity security in which the Fund invests is common stock. The Fund
also may invest in larger companies.

The Fund may invest up to 20% of its net assets in real estate
investment trusts (REITs).

The Fund may invest up to 20% of its net assets in securities of foreign
issuers and depositary receipts.

The Fund can invest in derivative instruments, including forward foreign
currency contracts, futures contracts and options.

The Fund can use forward foreign currency contracts to hedge against
adverse movements in the foreign currencies in which portfolio securities
are denominated.

The Fund can use futures contracts, including index futures, to seek
exposure to certain asset classes.

The Fund can use options to seek investment return or to mitigate risk
and to hedge against adverse movements in the foreign currencies in which
portfolio securities are denominated.

The Fund emphasizes a value style of investing and the portfolio
managers seek to invest in undervalued companies they believe possess the
potential for capital growth. In selecting securities, the portfolio managers
emphasize the following characteristics, although not all investments will
have these attributes:

� Buy businesses trading at a significant discount to the portfolio
managers’ estimate of intrinsic value. The portfolio managers believe
intrinsic value represents the fair economic worth of the business.

� Emphasize quality businesses with potential to grow intrinsic value
over time. The portfolio managers primarily seek issuers that they
believe have solid growth prospects, the ability to earn an attractive
return on invested capital and a management team that exhibits
intelligent capital allocation skills.

The portfolio managers will consider selling a security if a more
attractive investment opportunity is identified, if a security is trading near or
above the portfolio managers’ estimate of intrinsic value or if there is a
fundamental deterioration in business prospects that results in inadequate
upside potential to estimated intrinsic value.

In attempting to meet its investment objective or to manage
subscription and redemption requests, the Fund may engage in active and
frequent trading of portfolio securities.

Principal Risks of Investing in the Fund
As with any mutual fund investment, loss of money is a risk of investing. An
investment in the Fund is not a deposit in a bank and is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other
governmental agency. The risks associated with an investment in the Fund
can increase during times of significant market volatility. 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. Market risk may affect a single issuer, industry or
section of the economy, or it may affect the market as a whole. The value of
the Fund’s investments may go up or down due to general market
conditions that are not specifically related to the particular issuer, such as
real or perceived adverse economic conditions, changes in the general
outlook for revenues or corporate earnings, changes in interest or currency
rates, regional or global instability, natural or environmental disasters,





The Fund’s and the predecessor fund’s past performance is not necessarily
an indication of its future performance.

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 I shares and Series II 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 II 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
of 0.25% (expressed as a percentage of average daily net assets of the
Fund).
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Series I Period Ended Returns
Best Quarter December 31, 2020 23.74%
Worst Quarter March 31, 2020 -34.11%

Average Annual Total Returns (for the periods ended December 31, 2022)
 

Inception
Date

1
Year

5
Years

10
Years

Series I 1/2/1997  -2.61% 6.59%  8.87%
............................................................................................................................................
Series II 5/5/2003  -2.86 6.32  8.60............................................................................................................................................
Russell Midcap® Value Index (reflects no deduction

for fees, expenses or taxes) -12.03 5.72 10.11............................................................................................................................................
Lipper VUF Mid Cap Value Funds Index  -6.51 5.93  9.82............................................................................................................................................
S&P 500® Index (reflects no deduction for fees,

expenses or taxes) -18.11 9.42 12.56............................................................................................................................................

Management of the Fund
Investment Adviser: Invesco Advisers, Inc. (Invesco or the Adviser) 
Portfolio Managers Title Length of Service on the Fund
Jonathan Edwards, CFA Portfolio Manager (lead) 2022............................................................................................................................................
Jonathan Mueller, CFA Portfolio Manager 2022............................................................................................................................................

Purchase and Sale of Fund Shares
You cannot purchase or sell (redeem) shares of the Fund directly. Please
contact the insurance company that issued your variable product for more
information on the purchase and sale of Fund shares. For more information,
see “Other Information—Purchase and Redemption of Shares” in the
prospectus.

Tax Information
The Fund expects, based on its investment objective and strategies, that its
distributions, if any, will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Fund must be purchased
through variable products, such distributions will be exempt from current
taxation if left to accumulate within the variable product. Consult your
variable insurance contract prospectus for additional tax information.

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
information.

Investment Objective(s), Strategies,
Risks and Portfolio Holdings
 
Objective(s) and Strategies
The Fund’s investment objective is long-term capital appreciation. The
Fund’s investment objective may be changed by the Board of Trustees (the
Board) without shareholder approval.

The Fund invests, under normal circumstances, at least 80% of its net
assets (plus any borrowings for investment purposes) in securities of U.S.
issuers and in derivatives and other instruments that have economic
characteristics similar to such securities. The Fund deems an issuer to be a
U.S. issuer if (i) its principal securities trading market (i.e., a U.S. stock
exchange, NASDAQ or over-the-counter markets) is in the U.S.; (ii) it (alone
or through its consolidated subsidiaries) derives 50% or more of its annual
revenue from goods produced, sales made or services performed in the
U.S.; (iii) it is organized under the laws of, or has a principal office in, the
U.S.; or (iv) its “country of risk” is the U.S. as determined by a third party
service provider. The issuer’s “country of risk” is determined based on a
number of criteria, including its country of domicile, the primary stock
exchange on which it trades, the location from which the majority of its
revenue comes, and its reporting currency.

Under normal market conditions, the Fund invests at least 65% of its
net assets in equity securities of mid-capitalization companies. The principal
type of equity security in which the Fund invests is common stock. The Fund
considers a mid-capitalization issuer if it has a market capitalization, at the
time of purchase, within the range of market capitalizations of the Russell
Midcap® Index during the most recent 11-month period (based on
month-end data) plus the most recent data during the current month. A
company’s “market capitalization” is the value of its outstanding stock. The
Fund also may invest in larger companies.

The Fund may invest up to 20% of its net assets in REITs. REITs pool
investors’ funds for investment primarily in commercial real estate
properties or real-estate related loans. REITs generally derive their income
from rents on the underlying properties or interest on the underlying loans,
and their value is impacted by changes in the value of the underlying
property or changes in interest rates affecting the underlying loans owned
by the REITs.

The Fund may invest up to 20% of its net assets in securities of foreign
issuers and depositary receipts. A depositary receipt is generally issued by a
bank or financial institution and represents an ownership interest in the
common stock or other equity securities of a foreign company. The
percentage of assets invested in securities of a particular country or
denominated in a particular currency will vary in accordance with the
portfolio management team’s assessment of the relative yield, appreciation
potential and the relationship of a country’s currency to the U.S. dollar,
which is based upon such factors as fundamental economic strength, credit
quality and interest rate trends.

The Fund can invest in derivative instruments, including forward foreign
currency contracts, futures contracts and options.

A forward foreign currency contract is an agreement between parties to
exchange a specified amount of currency at a specified future time at a
specified rate. The Fund can use forward foreign currency contracts to
hedge against adverse movements in the foreign currencies in which
portfolio securities are denominated.

A futures contract is a standardized agreement between two parties to
buy or sell a specified quantity of an underlying asset at a specified price at
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a specified future time. The value of the futures contract tends to increase
and decrease in tandem with the value of the underlying asset. Futures
contracts are bilateral agreements, with both the purchaser and the seller
equally obligated to complete the transaction. Depending on the terms of
the particular contract, futures contracts are settled by purchasing an
offsetting contract, physically delivering the underlying asset on the
settlement date or paying a cash settlement amount on the settlement date.
The Fund can use futures contracts, including index futures, to seek
exposure to certain asset classes.

An option is a derivative financial instrument that reflects a contract
between two parties for a future transaction on an asset at a reference
price. The buyer of the option gains the right, but not the obligation, to
engage in that transaction, while the seller incurs the corresponding
obligation to fulfill the transaction. The price of an option derives from the
difference between the reference price and the value of the underlying asset
(commonly a stock, a bond, a currency or a futures contract) plus a
premium based on the time remaining until the expiration of the option.
Other types of options exist, and options can in principle be created for any
type of valuable asset. The Fund can use options to seek investment return
or to mitigate risk and to hedge against adverse movements in the foreign
currencies in which portfolio securities are denominated.

The Fund emphasizes a value style of investing and the portfolio
managers seek to invest in undervalued companies they believe possess the
potential for capital growth. In selecting securities, the portfolio managers
emphasize the following characteristics, although not all investments will
have these attributes:

� Buy businesses trading at a significant discount to the portfolio
managers’ estimate of intrinsic value. The portfolio managers believe
intrinsic value represents the fair economic worth of the business.

� Emphasize quality businesses with potential to grow intrinsic value
over time. The portfolio managers primarily seek issuers that they
believe have solid growth prospects, the ability to earn an attractive
return on invested capital and a management team that exhibits
intelligent capital allocation skills.

The portfolio managers will consider selling a security if a more
attractive investment opportunity is identified, if a security is trading near or
above the portfolio managers’ estimate of intrinsic value or if there is a
fundamental deterioration in business prospects that results in inadequate
upside potential to estimated intrinsic value.

In attempting to meet its investment objective or to manage
subscription and redemption requests, the Fund may engage in active and
frequent trading of portfolio securities.

In anticipation of or in response to market, economic, political, or other
conditions, the Fund’s portfolio managers may temporarily use a different
investment strategy for defensive purposes. If the Fund’s portfolio managers
do so, different factors could affect the Fund’s performance and the Fund
may not achieve its investment objective.

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.

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. Market risk may affect a single issuer, industry or
section of the economy, or it may affect the market as a whole. The value of
the Fund’s investments may go up or down due to general market
conditions that are not specifically related to the particular issuer, such as
real or perceived adverse economic conditions, changes in the general

outlook for revenues or corporate earnings, changes in interest or currency
rates, regional or global instability, or adverse investor sentiment generally.
The value of the Fund’s investments 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 or other
public health issues, war, military conflict, acts of terrorism, economic crisis
or other events may have a significant impact on the value of the Fund’s
investments, as well as the financial markets and global economy generally.
Such circumstances may also impact the ability of the Adviser to effectively
implement the Fund’s investment strategy. During a general downturn in the
financial markets, multiple asset classes may decline in value. When
markets perform well, there can be no assurance that specific investments
held by the Fund will rise in value.

� Market Disruption Risks Related to Russia-Ukraine Conflict.
Following Russia’s invasion of Ukraine in late February 2022, various
countries, including the United States, as well as North Atlantic Treaty
Organization (NATO) member countries and the European Union,
issued broad-ranging economic sanctions against Russia. The war in
Ukraine (and the potential for further sanctions in response to
Russia’s continued military activity) may escalate. These and other
corresponding events, have had, and could continue to have, severe
negative effects on regional and global economic and financial



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.

Value Investing Risk. Value investing entails the risk that if the
market does not recognize that a selected security is undervalued, the
prices of that security might not appreciate as anticipated. A value investing
approach could also lead to acquiring fewer securities that might experience
rapid price increases during times of market advances. This could cause the
investments to underperform strategies that seek capital appreciation by
employing only a growth or other non-value approach. Value investing has
also gone in and out of favor during past market cycles and is likely to
continue to do so. During periods when value investing is out of favor or
when markets are unstable, the securities of value companies may
underperform the securities of growth companies or the overall stock
market.

Mid-Capitalization Companies Risk. Investing in securities of
mid-capitalization companies involves greater risk than customarily is
associated with investing in larger, more established companies. Securities
of mid-capitalization companies tend to be more vulnerable to changing
market conditions and may have more limited product lines and markets,
less experienced management and fewer financial resources than larger
companies. These companies’ securities may be more volatile and less
liquid than those of more established companies. These securities may have
returns that vary, sometimes significantly, from the overall securities market.

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
group of industries is available in its annual and semi-annual reports to
shareholders and in its reports on Form N-PORT filed with the SEC.

REIT Risk/Real Estate Risk. Investments in real estate related
instruments may be adversely affected by economic, legal, cultural,
environmental or technological factors that affect property values, rents or
occupancies. Real estate companies, including REITs or similar structures,
tend to be small- and mid-cap companies and their shares may be more
volatile and less liquid than larger companies. The value of investments in
real estate related companies may be affected by the quality of
management, the ability to repay loans, the utilization of leverage and
financial covenants related thereto, whether the company carries adequate
insurance and environmental factors. If a real estate related company
defaults on certain types of debt obligations held by the Fund, the Fund may
acquire real estate directly, which involves additional risks such as
environmental liabilities; difficulty in valuing and selling the real estate; and
economic or regulatory changes.

Foreign Securities Risk. The value of the Fund’s foreign investments
may be adversely affected by political and social instability in the home
countries of the issuers of the investments, by changes in economic or
taxation policies in those countries, or by the difficulty in enforcing

obligations in those countries. Foreign investments also involve the risk of
the possible seizure, nationalization or expropriation of the issuer or foreign
deposits (in which the Fund could lose its entire investments in a certain
market) and the possible adoption of foreign governmental restrictions such
as exchange controls. Foreign companies generally may be subject to less
stringent regulations than U.S. companies, including financial reporting
requirements and auditing and accounting controls, and may therefore be
more susceptible to fraud or corruption. Also, there may be less publicly
available information about companies in certain foreign countries than
about U.S. companies making it more difficult for the Adviser to evaluate
those companies. The laws of certain countries may put limits on the Fund’s
ability to recover its assets held at a foreign bank if the foreign bank,
depository or issuer of a security, or any of their agents, goes bankrupt.
Trading in many foreign securities may be less liquid and more volatile than
U.S. securities due to the size of the market or other factors. Changes in
political and economic factors in one country or region could adversely
affect conditions in another country or region. Investments in foreign
securities may also expose the Fund to time-zone arbitrage risk. At times,
the Fund may emphasize investments in a particular country or region and
may be subject to greater risks from adverse events that occur in that
country or region. Unless the Fund has hedged its foreign currency
exposure, foreign securities risk also involves the risk of negative foreign
currency rate fluctuations, which may cause the value of securities
denominated in such foreign currency (or other instruments through which
the Fund has exposure to foreign currencies) to decline in value. Currency
exchange rates may fluctuate significantly over short periods of time.
Currency hedging strategies, if used, are not always successful. For
instance, currency forward contracts, if used by the Fund, could reduce
performance if there are unanticipated changes in currency exchange rates.

Depositary Receipts Risk. Depositary receipts involve many of the
same risks as those associated with direct investment in foreign securities.
In addition, the underlying issuers of certain depositary receipts, particularly
unsponsored or unregistered depositary receipts, are under no obligation to
distribute shareholder communications to the holders of such receipts or to
pass through to them any voting rights with respect to the deposited
securities. The Fund may therefore receive less timely information or have
less control than if it invested directly in the foreign issuer.

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. Certain derivatives do not trade on an
established exchange (referred to as over-the-counter (OTC)
derivatives) and are simply financial contracts between the Fund and
a counterparty. When the Fund is owed money on an OTC derivative,
the Fund is dependent on the counterparty to pay or, in some cases,
deliver the underlying asset, unless the Fund can otherwise sell its
derivative contract to a third party prior to its expiration. 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 payment on
derivative instruments for which the Fund is owed money.

� Leverage Risk. Many derivatives do not require a payment up front
equal to the economic exposure created by holding a position in the
derivative, which creates a form of leverage. As a result, an adverse
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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 received
compensation of 0.69% of the Fund’s average daily net assets, after fee
waiver and/or expense reimbursement, 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
The following individuals are jointly and primarily responsible for the
day-to-day management of the Fund’s portfolio:

� Jonathan Edwards, CFA (lead manager), Portfolio Manager, who has been
responsible for the Fund since 2022 and has been associated with
Invesco and/or its affiliates since 2001.

� Jonathan Mueller, CFA, Portfolio Manager, who has been responsible for
the Fund since 2022 and has been associated with Invesco and/or its
affiliates since 2001.

A lead or co- TD
-.00002 Tc
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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
holdings. However, it cannot eliminate the possibility of frequent trading.

The price a Fund could receive upon the sale of any investment may
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



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
not business days of the Fund. Because the NAV of Fund shares is
determined only on business days of the Fund, the value of foreign
securities included in the Fund’s portfolio may change on days when the
separate account to which you have allocated variable product values will
not be able to purchase or redeem shares of the Fund.

Fixed Income Securities. Fixed income securities, such as government,
corporate, asset-backed and municipal bonds and convertible securities,
including high yield or junk bonds, and loans, generally are valued on the
basis of prices provided by independent pricing services. Prices provided by
the pricing services may be determined without exclusive reliance on quoted
prices, and may reflect appropriate factors such as institution-size trading in
similar groups of securities, developments related to special securities,



management. These payments are sometimes referred to as “shelf space”
payments because the payments compensate the insurance company for



Financial Highlights



Hypothetical Investment and Expense
Information
 
In connection with the final settlement reached between Invesco and certain
of its affiliates with certain regulators, including the New York Attorney
General’s Office, the SEC and the Colorado Attorney General’s Office (the
settlement) arising out of certain market timing and unfair pricing allegations
made against Invesco and certain of its affiliates, Invesco and certain of its
affiliates agreed, among other things, to disclose certain hypothetical
information regarding investment and expense information to Fund
shareholders. The chart below is intended to reflect the annual and
cumulative impact of the Fund’s expenses, including investment advisory
fees and other Fund costs, on the Fund’s returns over a 10-year period. The
example reflects the following:

� You invest $10,000 in the Fund and hold it for the entire 10-year
period;

� Your investment has a 5% return before expenses each year; and
� The Fund’s current annual expense ratio includes any applicable

contractual fee waiver or expense reimbursement for the period
committed.

There is no assurance that the annual expense ratio will be the expense
ratio for the Fund’s classes for any of the years shown. The chart does not
take into account any fees or other expenses assessed in connection with
your variable product; if it did, the expenses shown would be higher, while
the ending balance shown would be lower. This is only a hypothetical
presentation made to illustrate what expenses and returns would be under
the above scenarios; your actual returns and expenses are likely to differ
(higher or lower) from those shown below.

 
Series I Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Annual Expense Ratio1

 0.89%  0.89%  0.89%  0.89%  0.89%  0.89%  0.89%  0.89%  0.89%  0.89%
Cumulative Return Before Expenses  5.00%  10.25%  15.76%  21.55%  27.63%  34.01%  40.71%  47.75%  55.13%  62.89%
Cumulative Return After Expenses  4.11%  8.39%  12.84%  17.48%  22.31%  27.34%  32.57%  38.02%  43.69%  49.60%
End of Year Balance $10,411.00 $10,838.89 $11,284.37 $11,748.16 $12,231.01 $12,733.70 $13,257.06 $13,801.92 $14,369.18 $14,959.75
Estimated Annual Expenses $ 90.83 $ 94.56 $ 98.45 $ 102.49 $ 106.71 $ 111.09 $ 115.66 $ 120.41 $ 125.36 $ 130.51.................................................................................................................................................................................................................................................................................................. 
Series II Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Annual Expense Ratio1

 1.14%  1.14%  1.14%  1.14%  1.14%  1.14%  1.14%  1.14%  1.14%  1.14%
Cumulative Return Before Expenses  5.00%  10.25%  15.76%  21.55%  27.63%  34.01%  40.71%  47.75%  55.13%  62.89%
Cumulative Return After Expenses  3.86%  7.87%  12.03%  16.36%  20.85%  25.51%  30.36%  35.39%  40.62%  46.04%
End of Year Balance $10,386.00 $10,786.90 $11,203.27 $11,635.72 $12,084.86 $12,551.33 $13,035.82 $13,539.00 $14,061.60 $14,604.38
Estimated Annual Expenses $ 116.20 $ 120.69 $ 125.34 $ 130.18 $ 135.21 $ 140.43 $ 145.85 $ 151.48 $ 157.32 $ 163.40..................................................................................................................................................................................................................................................................................................

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

12         Invesco V.I. American Value Fund



Obtaining Additional Information
More information may be obtained free of charge upon request. The SAI, a
current version of which is on file with the SEC, contains more details about
the Fund and is incorporated by reference into this prospectus (is legally a
part of this prospectus). Annual and semi-annual reports to shareholders
contain additional information about the Fund’s investments. The Fund’s
annual report also discusses the market conditions and investment
strategies that significantly affected the Fund’s performance during its last
fiscal year. The Fund also files its complete schedule of portfolio holdings


