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Series | shares and Series Il shares

Invesco V.I. Equity and Income Fund

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

As with all other mutual fund securities, the U.S. Securities and Exchange Commission (SEC) has not appro
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Shares of the Fund are used as investment vehicles for variable anriuityever, you may allocate your variable product values to a se
contracts and variable life insurance policies (variable products) issusctount of the insurance company that invests in shares of the
by certain insurance companies, and funds of funds. You cannot Your variable product is offered through its own prospectus,
purchase shares of the Fund directly. As an owner of a variable produmttains information about your variable product, including how
(variable product owner) that offers the Fund as an investment option,



Fund Summary

Investment Objective(s)
The Fund’s investment objectives are both capital appreciation and current
income.

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 | shares
or Series Il shares of the Fund but does not represent the effect of any fees
or other expenses assessed in connection with your variable product, and if
it did, expenses would be higher.

Shareholder Fees (fees paid directly from your investment)

Series | shares Series Il shares

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

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

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

Series | shares  Series Il shares
0.38% 0.38%

Distribution and/or Service (120-1)Fees . None 02
_______________________________________________________________________________________ 018 .08
Acquired Fund Fees and Expenses . 00L 0.01

0.57 0.82

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:
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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,






Average Annual Total Returns (for the periods ended December 31, 2022) The Fund may invest in securities of issuers of all capitalizatio
however, under normal market conditions, it is currently expected

Inception 1 5 10 Fund will invest a substantial percentage of its assets in large-car
Date Year  Years Years :
issuers.
Series | 6/1/2010  -7.51% 5.62% 8.40% The Fund considers an issuer to be a large-capitalization issue
G e e +'7,a market capitalization, at the time of purchase, within the range c

'E's'l'd'd'rﬁb'é'r'g'Ufé'.'é&{/é'r'r'{h%"e'r'{t'/é'r'é&'i{iHééi'(réi‘iéété """""""""""""""""""""""" largest and smallest capitalized companies included in thé®Russe

no deduction for fees, expenses or taxes) 11358 021 IAdex during the most recent ;l-l'month period (based on month-e
Lipper VUF Mixed-Asset Target Allocation Growth plus_ th_e most recent data dur_lng the current month. A company’s
Funds Index -16.77 3.64  6.40capitalization” is the value of its outstanding stock.
Russell 1000value Index (reflects no deduction The Fund invests, under normal circumstances, at least 65% ¢
for fees, expenses or taxes) -754 6.67 10.assets in income-producing equity investments. Income-producing
""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" investments are dividend paying common or preferred stocks, inte
Management of the Fund ) _paying convertible debentures or bonds, or zero coupon convertib
Investment Adviser: Invesco Advisers, Inc. (anESCO or the AdV|SeQecuritieS (On which the Fund accrues income for tax and accoun
PP  Masae 4 Ta it .8/¥ teFur purposes, but receives no cash).
Brian Jurkash Portfolio Manager (co-lead) 2015 The Fund may invest in income-producing equity instruments |
Matthew Titus, CFA  Portfolio Manager (co-lead) S016 T to the 65%_pol|cy above), debt securities and warrants or nghts_to
Chuck Burge T Bortfolio Manager T T S such securities, in such pr,opor_t|0n§ as economic conditions |nd|ce
SergloMarchell """"""""" PortfolloManager """""""" 2010(predecessorfund20&%%& accompllsh th_e Fund’s obje_c_tlves. It IS the current operating |
------- et Fund to invest in debt securities rated investment grade. Inves
Predecessor fund refers to the The Universal Institutional Fugid@%ecurities are: (i) securities rated BBB- or higher by S&P Gl
Equity and Income Portfolio, which was reorganized into the Fundgffeigihes&P) or Baa3 or higher by Moody’s Investors Service, In
close of business on June 1, 2010. or an equivalent rating by another nationally recognized statistical
Purchase and Sale of Fund Shares organization (NRSRO), (ii) securities with comparable short-term

You cannot purchase or sell (redeem) shares of the Fund directly/®i8g§se0r (ili) unrated securities determined by the Adviser to be
contact the insurance company that issued your variable product $RgFable quality, each at the time of purchase. This operating
information on the purchase and sale of Fund shares. For more irfl8fBEBAHIO convertible securities which are selected primarily on
see “Other Information—Purchase and Redemption of Shares” in @h&neir equity characteristics.

prospectus. The Fund also invests in U.S. Government obligations, includi
) Treasury bills and notes, and obligations issued or guaranteed by
Tax Information Government or its agencies or instrumentalities.

The Fund expects, based on its investment objective and strategies, tfi@ #8ind may invest up to 15% of its net assets in REITs. RE
distributions, if any, will consist of ordinary income, capital gains, gg@tts’ funds for investment primarily in commercial real estate
combination of both. Because shares of the Fund must be purchaggsperties or real-estate related loans. REITs generally derive the
through variable products, such distributions will be exempt from gieRénts on the underlying properties or interest on the underlyi
taxation if left to accumulate within the variable product. Consult ygw their value is impacted by changes in the value of the underly
variable insurance contract prospectus for additional tax informatigfbperty or changes in interest rates affecting the underlying loan

; by the REITSs.

Payments to Insurance Companies . . . o

If y)c/>u purchase the Fund thrgugh an insurance company or other finantgarund may invest up to 25% of its net assets in securities «
intermediary, the Fund, the Fund’s distributor or its related compakig$ hich may include depositary receipts. A depositary rece
pay the intermediary for the sale of Fund shares and related serv@g€ig{Bsigsued by a bank or financial institution and represents :
payments may create a conflict of interest by influencing the insu%‘?e_@rs Ip interest in the common stock or other equity securities
company or other intermediary and your salesperson or financial 5% mpany. . o . .
recommend the Fund over another investment. Ask your salesperson und can invest in derivative instruments including forwar

financial adviser or visit your financial intermediary’s website for nf&f&€NCY contracts, futures contracts an'd options.
A forward foreign currency contract is an agreement between

information. o o .
exchange a specified amount of currency at a specified future tim
specified rate. The Fund can use forward foreign currency contrac

Investment Objective(s), Strategies, hedge against adverse movements in the foreign currencies in wk

. . . portfolio securities are denominated.

Risks and Portfolio HOldmgS A futures contract is a standardized agreement between two p
buy or sell a specified quantity of an underlying asset at a specifie

Objective(s) and Strategies a specified future time. The value of the futures contract tends to |

The Fund’s investment objectives are both capital appreciation arfnguiiesiease in tandem with the value of the underlying asset. Ft
income. The Fund’s investment objectives may be changed by th€®tEaatafare bilateral agreements, with both the purchaser and tf
Trustees (the Board) without shareholder approval. equally obligated to complete the transaction. Depending on the t

The Fund invests, under normal circumstances, at least 80% dhggagticular contract, futures contracts are settled by purchasing
assets (plus any borrowings for investment purposes) in equity arfffgRigiRgecontract, physically delivering the underlying asset on th

securities, and in derivatives and other instruments that have ecofgifi@ment date or paying of a cash settlement amount on the sett
characteristics similar to such securities. date. The Fund can use futures contracts to seek exposure to cer

classes, to hedge against adverse movements in the foreign curre
which portfolio securities are denominated and to manage the dur
the Fund.
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An option is a derivative financial instrument that reflects a coffitnacicial markets, multiple asset classes may decline in value. Wt
between two parties for a future transaction on an asset at a refenerackets perform well, there can be no assurance that specific inve
price. The buyer of the option gains the right, but not the obligatioheld by the Fund will rise in value.
engage in that transaction, while the seller incurs the corresponding  Market Disruption Risks Related to Russia-Ukraine Conflict.
obligation to fulfill the transaction. The price of an option derives from tR®llowing Russia’s invasion of Ukraine in late February 2022
difference between the reference price and the value of the underlying @asetries, including the United States, as well as North Atlan
(commonly a stock, a bond, a currency or a futures contract) plusa  Organization (NATO) member countries and the European L
premium based on the time remaining until the expiration of the optionissued broad-ranging economic sanctions against Russia. Tt
Other types of options exist, and options can in principle be created forl#émine (and the potential for further sanctions in response t
type of valuable asset. The Fund can use options to seek alpha (returnRumssia’s continued military activity) may escalate. These anc
investments in excess of the RusseNVale0Index) or to mitigate risk corresponding events, have had, and could continue to have
and to hedge against adverse movements in the foreign currencies in whigdtive effects on regional and global economic and financ
portfolio securities are denominated. markets, including increased volatility, reduced liquidity, and

In selecting securities, the portfolio managers focus on a security’s uncertainty. The negative impacts may be particularly acute |
potential for income with safety of principal and long-term growth of capiators including, but not limited to, energy and financials. R
The portfolio managers emphasize a value style of investing, which foausgstake additional countermeasures or retaliatory actions (
on undervalued companies with characteristics for improved valuationcyliggattacks), which could exacerbate negative consequenc
portfolio managers look for catalysts for change that may positively impaabal financial markets. The duration of the conflict and
company. This catalyst could come from within the company in the forns@fesponding sanctions and related events cannot be predi
new management, operational enhancements, restructuring or foregoing may result in a negative impact on Fund performal
reorganization. It could also be an external factor, such as an improventieatvalue of an investment in the Fund, even beyond any dir
in industry conditions or a regulatory change. The aim is to uncover theseestment exposure the Fund may have to Russian issuers
catalysts for change, and then benefit from potential stock price adjoining geographic regions.
appreciation of the change taking place at the company. COVID-19. The “COVID-19" strain of coronavirus has resulted

The Fund may dispose of a security when, in the opinion of the portftdtances of market closures and dislocations, extreme volat
managers, the security reaches the portfolio managers’ estimate of valligudity constraints and increased trading costs. Efforts to cc
when the portfolio managers identify a more attractive investment spread have resulted in travel restrictions, disruptions of hea

opportunity. systems, business operations (including business closures)

In attempting to meet its investment objective or to manage supply chains, layoffs, lower consumer demand and employe
subscription and redemption requests, the Fund may engage in active awdilability, and defaults and credit downgrades, among othe
frequent trading of portfolio securities. significant economic impacts that have disrupted global ecor

In anticipation of or in response to market, economic, political, or otletivity across many industries. Such economic impacts may
conditions, the Fund’s portfolio managers may temporarily use a differeamtacerbate other pre-existing political, social and economic 1
investment strategy for defensive purposes. If the Fund’s portfolio manbgeiy or globally and cause general concern and uncertaint
do so, different factors could affect the Fund’s performance and the Fuadonomic impact and ongoing effects of COVID-19 (or other
may not achieve its investment objective. epidemics or pandemics) at the macro-level and on individue

The Fund’s investments in the types of securities and other investmmmnsesses are unpredictable and may result in significant al
described in this prospectus vary from time to time, and, at any time, thgrolonged effects on the Fund’s performance.

Fund may not be invested in all of the types of securities and other Investing in Stocks Risk. Common stock represents an ownershi
investments described in this prospectus. The Fund may also invéstdrest in a company. It ranks below preferred stock and debt sec
securities and other investments not described in this prospectusclaims for dividends and in claims for assets of the issuer in a liqu

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



values may fluctuate more in response to events affecting the market for
those types of securities.

Debt Securities Risk. The prices of debt securities held by the Fund
will be affected by changes in interest rates, the creditworthiness of the
issuer and other factors. An increase in prevailing interest rates typically
causes the value of existing debt securities to fall and often has a greater
impact on longer-duration debt securities and higher quality debt securities.
Falling interest rates will cause the Fund to reinvest the proceeds of debt
securities that have been repaid by the issuer at lower interest rates. Falling
interest rates may also reduce the Fund’s distributable income because
interest payments on floating rate debt instruments held by the Fund will
decline. The Fund could lose money on investments in debt securities if the
issuer or borrower fails to meet its obligations to make interest payments
and/or to repay principal in a timely manner. If an issuer seeks to restructure
the terms of its borrowings or the Fund is required to seek recovery upon a
default in the payment of interest or the repayment of principal, the Fund
may incur additional expenses. Changes in an issuer’s financial strength, the
market’s perception of such strength or in the credit rating of the issuer or
the security may affect the value of debt securities. The Adviser’s credit
analysis may fail to anticipate such changes, which could result in buying a
debt security at an inopportune time or failing to sell a debt security in
advance of a price decline or other credit event.

Preferred Securities Risk. Preferred securities are subject to
issuer-specific and market risks applicable generally to equity securities.
Preferred stock has a set dividend rate and ranks ahead of common stocks
and behind debt securities in claims for dividends and for assets of the
issuer in a liquidation or bankruptcy. Preferred securities also may be
subordinated to bonds or other debt instruments in an issuer’s capital
structure, subjecting them to a greater risk of non-payment than these more
senior securities. For this reason, the value of preferred securities will
usually react more strongly than bonds and other debt securities to actual or
perceived changes in the company’s financial condition or prospects.
Preferred securities may be less liquid than many other securities, such as
common stocks, and generally offer no voting rights with respect to the
issuer.

Convertible Securities Risk. The market value of a convertible
security performs like that of a regular debt security; that is, if market
interest rates rise, the value of a convertible security usually falls. In
addition, convertible securities are subject to the risk that the issuer will not
be able to pay interest or dividends when due, and their market value may
change based on changes in the issuer’s credit rating or the market’s
perception of the issuer’s creditworthiness. Convertible securities can be
converted into or exchanged for a set amount of common stock of an issuer
within a particular period of time at a specified price or according to a price
formula. Convertible debt securities pay interest and convertible preferred
stocks pay dividends until they mature or are converted, exchanged or
redeemed. Some convertible debt securities may be considered “equity
equivalents” because of the feature that makes them convertible into
common stock. Since a convertible security derives a portion of its value
from the common stock into which it may be converted, a convertible
security is also subject to the same types of market and issuer risks that
apply to the underlying common stock. In addition, certain convertible
securities are subject to involuntary conversions and may undergo principal
write-downs upon the occurrence of certain triggering events. These
convertible securities are subject to an increased risk of loss and are
generally subordinate in rank to other debt obligations of the issuer.
Convertible securities may be rated below investment grade and therefore
considered to have more speculative characteristics and greater
susceptibility to default or decline in market value than investment grade
securities.

U.S. Government ielPrep m d.9 TwU.S. ties.T/F 1 T Twsecuu T-.T-. TeConverti1.1 TDT/F 1 Tf1. -1.1 TD-.a prrep m dOr.. TT-..9TT TwU.S T



security might be. The market for rights or warrants may be very limited and
it may be difficult to sell them promptly at an acceptable price.

Changing Fixed Income Market Conditions Risk. Increases in the
federal funds and equivalent foreign rates or other changes to monetary
policy or regulatory actions may expose fixed income markets to heightened
volatility and reduced liquidity for certain fixed income investments,
particularly those with longer maturities. It is difficult to predict the impact of
interest rate changes on various markets. In addition, decreases in fixed
income dealer market-making capacity may also potentially lead to
heightened volatility and reduced liquidity in the fixed income markets. As a
result, the value of the Fund’s investments and share price may decline.
Changes in central bank policies could also result in higher than normal
redemptions by shareholders, which could potentially increase the Fund’s
portfolio turnover rate and transaction costs and potentially lower the Fund’s
performance returns.

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,









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



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

Specific types of securities are valued as follows:

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

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

Foreign Securities. If market quotations are available and reliable for
foreign exchange traded equity securities, the securities will be valued at the
market quotations. Because trading hours for certain foreign securities end
before the close of the NYSE, closing market quotations may become
unreliable. If between the time trading ends on a particular security and the
close of the customary trading session on the NYSE events occur that are
significant and may make the closing price unreliable, the Fund may fair
value the security. If an issuer specific event has occurred that the Adviser
determines, in its judgment, is likely to have affected the closing price of a
foreign security, it will price the security at fair value. The Adviser also relies
on a screening process from a pricing vendor to indicate the degree of
certainty, based on historical data, that the closing price in the principal
market where a foreign security trades is not the current market value as of
the close of the NYSE. For foreign securities where the Adviser believes, at
the approved degree of certainty, that the price is not reflective of current
market value, the Adviser will use the indication of fair value from the pricing
service to determine the fair value of the security. The pricing vendor, pricing
methodology or degree of certainty may change from time to time. Fund
securities primarily traded on foreign markets may trade on days that are









You invest $10,000 in the Fund and hold it for the entire 10-y

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

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

fees and other Fund costs, on the Fund’s returns over a 10-year péf

example reflects the following:

ve scenarios; your actual returns and expenses are likely 1
THclower) from those shown below.

$el ¥ art ¥ ar2 ¥ ar3 & ard & ar5 ¥ ar6 & ar7 & ar8 & ar9 & ar10
Annual Expense Ratio 0.57% 0.57% 0.57% 0.57% 0.57% 0.57% 0.57% 0.57% 0.57% 0
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