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Invesco V.I. Global Real Estate 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
these securities or passed upon the adequacy of this prospectus. Any representation to the contrary is a crir

An investment in the Fund:
is not FDIC insured,;
may lose value; and
IS not guaranteed by a bank.









include: forecasted occupancy and rental rates of the various property
markets in which a firm may operate, property locations, physical attributes,
management depth and skill, insider ownership, overall debt levels,
percentage of variable rate financing and fixed charge coverage ratios. The
issuers that are believed to have the most attractive fundamental real estate



from the country, protectionist measures and practices such as shaterest payments on floating rate debt instruments held by the Fu
blocking), or to obtain information needed to pursue or enforce sugécline. The Fund could lose money on investments in debt secur
actions, may be limited. In addition, the ability of foreign entities tassuer or borrower fails to meet its obligations to make interest pa
participate in privatization programs of certain developing or emeiiddor to repay principal in a timely manner. Changes in an issuer
market countries may be limited by local law. Investments in emesiieggth, the market’s perception of such strength or in the credit |
market securities may be subject to additional transaction costs, deissirer or the security may affect the value of debt securities. T
settlement procedures, unexpected market closures, and lack of tiaefger’s credit analysis may fail to anticipate such changes, whic

information. result in buying a debt security at an inopportune time or failing to
The Fund’s investments in China A-shares are subject to tradidgbt sequrity in advance of a price decline or other credit event.
restrictions, quota limitations and clearing and settlement risks. H,1vel/,De f, ec .tes{ n.B%n)¥ :.Investments in high

refe..e. ec . F 6N . Preferred securities are subjectto  vyield debt sécuritips (“junk bonds”) and other lower-rated securitie
issuer-speckic and market risks applicable generally to equity secsuibjest the Fund to substantial risk of loss. These securities are c
Preferred securities also may be subordinated to bonds or other deliie speculative with respect to the issuer’s ability to pay interest
instruments, subjecting them to a greater risk of non-payment, mayibeifegsvhen due, are more susceptible to default or decline in n
liquid than many other securities, such as common stocks, and gerduellgnd are less liquid than investment grade debt securities. P
offer no voting rights with respect to the issuer. higf}yield debt securities tend to be very volatile.

Con e.t ec . f e «.The market values of convertible 0.t,a,e-an, As.et-Bac e,y ec . 1e§ s.Mortgage- and
securities areaffected by market interest rates, the risk of actual iasset-backed securities, incld ing collateralized debt obligations &
default on interest or principal payments and the value of the undedilaigralized mortgage obligations, are subject to prepayment or
common stock into which the convertible security may be convertedhich is the risk that a borrower’s payments may be received earl
Additionally, a convertible security is subject to the same types of timamkextpected due to changes in prepayment rates on underlying
and issuer risks that apply to the underlying common stock. In addibiald, result in the Fund reinvesting these early payments at lowel
certain convertible securities are subject to involuntary conversiomatasdtheagby reducing the Fund’s income. Mortgage- and asset-!
undergo principal write-downs upon the occurrence of certain triggedadgties also are subject to extension risk, which is the risk that
events, and, as a result, are subject to an increased risk of loss. Qomquibted rise in interest rates could reduce the rate of prepayn
securities may be rated below investment grade and therefore conaigsregtt® price of the mortgage- and asset-backed securities ar
have more speculative characteristics and greater susceptibility téd-dattsilsluare price to fall. An unexpectedly high rate of defaults or
decline in market value than investment grade securities. mortgages held by a mortgage pool may adversely affect the valu

Geo,.ai1¢cFo%¢ § s.The Fund may from time to time have amortgage-backed securities and could result in losses to the Func
substantial amount of its assets invested in securities of issuers |dtaratkin-sssued mortgage-backed securities and asset-backed se
single country or a limited number of countries. Adverse economimayplieddss liquid than other types of securities and the Fund ma
or social conditions in those countries may therefore have a significeatile to sell these securities at the time or price it desires. Durin

negative impagt on the Fund’s investment performance. of market stress or high redemptions, the Fund may be forced to
ma //-in:" ,-Cai ta/~at.opn Comian e . Investing in securities at significantly reduced prices, resulting in losses. Liquit
sezurities of Smali- and mid-capitalization companies involves greaieatedig-issued mortgage-backed securities and asset-backed se

than customarily is associated with investing in larger, more estabtishdxcome illiquid during periods of market stress. Privately-issu
companies. Stocks of small- and mid-capitalization companies temddaddsge-related securities are not subject to the same underwrit
more vulnerable to changing market conditions, may have little orrequirements as those with government or government-sponsorec
operating history or track record of success, and may have more tjndtethtees and, therefore, mortgage loans underlying privately-is
product lines and markets, less experienced management and fewertgage-related securities may have less favorable collateral, cr
financial resources than larger companies. These companies’ sedigitidi&ynesk or other underwriting characteristics, and wider variar
be more volatile and less liquid than those of more established camtpegstsate, term, size, purpose and borrower characteristics. The
They may be more sensitive to changes in a company’s earnings may invest in mortgage pools that include subprime mortgages, w
expectations and may experience more abrupt and erratic price nloaesneraide to borrowers with weakened credit histories or with lo
Smaller companies’ securities often trade in lower volumes and ircapgamity to make timely payments on their mortgages. Liquidity ris
instances, are traded over-the-counter or on a regional securities gredtande; mortgage pools that include subprime mortgages.
where the frequency and volume of trading is substantially less than Be. Yii e «.The value of a derivative instrument depends
typical for securities of larger companies traded on national securgie¢and’is derived from) the value of an underlying security, currel
exchanges. Therefore, the securities of smaller companies may bemuhjedity, interest rate, index or other asset (each referred to as
to wider price fluctuations and it might be harder for the Fund to disptestyofg asset). In addition to risks relating to the underlying as:
its holdings at an acceptable price when it wants to sell them. Sincsewfadlerivatives may include other, possibly greater, risks, incluc
and mid-cap companies typically reinvest a high proportion of theocear@nmgty, leverage and liquidity risks. Counterparty risk is the
in their business, they may not pay dividends for some time, partitiadguhterparty to the derivative contract will default on its obliga
they are newer companies. It may take a substantial period of timtheoFaatizdne amount owed or otherwise perform under the deriva
a gain on an investment in a small- or mid-cap company, if any gaionsract. Derivatives create leverage risk because they do not rec
realized at all. payment up front equal to the economic exposure created by holc
De f, ec . 1ed ..The prices of debt securities held by the Fpodition in the derivative. As a result, an adverse change in the va
will be #ffected by changes in interest rates, the creditworthiness ohttexlying asset could result in the Fund sustaining a loss that is
issuer and other factors. An increase in prevailing interest rates tygpudatgntially greater than the amount invested in the derivative or
causes the value of existing debt securities to fall and often has aagrécfmted value of the underlying asset, which may make the Fu
impact on longer-duration debt securities and higher quality debt seturiBesore volatile and increase the risk of loss. Derivative instr
Falling interest rates will cause the Fund to reinvest the proceedsrofgieito be less liquid than more traditional investments and the
securities that have been repaid by the issuer at lower interest raties.urelbigto sell or close out its derivative positions at a desirable
interest rates may also reduce the Fund’s distributable income bepeaseThis risk may be more acute under adverse market conditio
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Payments to Insurance Companies other market sectors, therefore, the Fund may hold a significant a
If you purchase the Fund through an insurance company or otherdewanitiak of small- and mid-capitalization issuers.

intermediary, the Fund, the Fund’s distributor or its related companied heffund considers an issuer to be a small-capitalization issu
pay the intermediary for the sale of Fund shares and related servizesaikedsepitalization, at the time of purchase, within the range ¢
payments may create a conflict of interest by influencing the insuigaquitalizations of the largest and smallest capitalized companies i
company or other intermediary and your salesperson or financial tivRessell 260hdex during the most recent 11-month period (ba:
recommend the Fund over another investment. Ask your salespensmmttr-end data) plus the most recent data during the current mor
financial adviser or visit your financial intermediary’s website for ncorapany’s “market capitalization” is the value of its outstanding st
information. The Fund considers an issuer to be a mid-capitalization issuer
market capitalization, at the time of purchase, within the range of |
capitalizations of the largest and smallest capitalized companies i

Investment ObjECtiVG(S), Strategies, the Russell Mid8apdex during the most recent 11-month period (b
; i i on month-end data) plus the most recent data during the current r
RISkS and POITfO'IO HOIdIngS The Fund may engage in short sales of securities. A short sale

when the Fund sells a security, but does not deliver a security it 0

Objective(s) and Strategies the sale settles. Instead, it borrows that security for delivery when
The Fund’s investment objective is total return through growth of @@Iﬂl]@é&nﬁb Fund may engage in short sales with respect to secul
current income. The Fund’s investment objective may be changecbner securities it does not own. Generally, the Fund will sell a :
Board of Trustees (the Board) without shareholder approval. short to (1) take advantage of an expected decline in the security
The Fund invests, under normal circumstances, at least 80% efritieiition of purchasing the same security at a later date at a lo
assets (plus any borrowings for investment purposes) in securitiegofZel protect a profit in a security that it owns. The Fund will no
estate and real estate-related issuers, and in derivatives and othegecurity short if, as a result of such short sale, the aggregate mart

instruments that have economic characteristics similar to such seggtfiescurities sold short exceeds 10% of the Fund’s net assets.
The Fund’s common stock investments may also include China A-shaies Fund can invest in derivative instruments including forwar

(shares of companies based in mainland China that trade on the ghaeaBgicontracts.
Stock Exchange and the Shenzhen Stock Exchange). The Fund inVEAtfﬁorward foreign currency contract is an agreement between
primarily in REITs and equity securities (including common and pesfer#she a specified amount of currency at a specified future tim
stock, and convertible Securities) of domestic and foreign iSSUGI’S.Specified rate. The Fund can use forward foreign currency contrac
REITs are entities that sell equity or debt securities to investorngeifé fainst adverse movements in the foreign currencies in wk
the proceeds to invest in real estate or interests therein. portfolio securities are denominated; though the Fund has not his
The Fund concentrates its investments in the securities of donygslictee8e instruments.
foreign real estate and real estate-related companies. The Fund conspgeés constructing the portfolio, the portfolio managers use a
an issuer to be a real estate or real estate-related issuer if at leasta¥farféntals-driven investment process, including an evaluation
its assets, gross income or net profits are attributable to ownershigyuch as property market cycle analysis, property evaluation and
construction, management or sale of residential, commercial or ingigiEgement and structure review to identify securities with chara
real estate. These issuers include (i) REITs or other real estate opgéaiifieig (i) quality underlying properties, (i) solid management te
issuers that (a) own property, (b) make or invest in short-term congieugimiy to effectively manage capital structure decisions and ex
and development mortgage loans, or (c) invest in long-term mortgagesdOstrategic plan, and (jii) attractive valuations relative to peer
mortgage pools, (ii) issuers whose products and services are relaiggdstihent alternatives.
real estate industry, such as manufacturers and distributors of buildinghe portfolio managers focus on equity REITs and real estate
supplies and financial institutions that issue or service mortgagesisyi@éfii)Each qualified security in the investment universe is anal
issuers included in a real estate or real estate-related industry baggadainaal real estate analysis and valuation review to identify
one or more third-party providers, such as GICS, NAICS or BICS.that appear to have relatively favorable long-term prospects and &
The Fund may also invest in debt securities of domestic and fe#gigss. Some of the fundamental real estate factors that are cons
issuers (including corporate debt obligations and commercial  include: forecasted occupancy and rental rates of the various proy
mortgage-backed securities). The Fund may invest up to 10% of ifi4iREts in which a firm may operate, property locations, physical
assets in non-investment grade debt securities (commonly knownnggn#igidnent depth and skill, insider ownership, overall debt level
bonds”) of real estate and real estate-related issuers. Investment geagiéntage of variable rate financing and fixed charge coverage r
securities are: (i) securities rated BBB- or higher by S&P Global Ra§iéfs that are believed to have the most attractive fundamental
(S&P) or Baas or higher by Moody’s Investors Service, Inc. (Moogjisibaitélare then evaluated on the basis of relative value. Some
equivalent rating by another nationally recognized statistical ratingaluation factors that are considered include: cash flow consisten
organization (NRSRO), (i) securities with comparable short-term ji8®EQdividend yield, dividend coverage and growth, and cash fl
ratings, or (iii) unrated securities determined by the Adviser to be g§sets to price multiples.
comparable quality, each at the time of purchase. The portfolio managers seek to construct a portfolio with risk
Under normal circumstances, the Fund will provide exposure teharacteristics similar to the FTSE EPRA Nareit Developed Index

investments that are economically tied to at least three different coyeigss index as a guide in structuring the portfolio, but the Func
including the U.S. and at least 40%, unless market conditions arejagex fund.

deemed favorable, in which case at least 30% of the Fund’s net aSSG‘t?n@/iﬂortfoﬁo managers seek to limit risk through various contr
provide exposure to investments that are economically tied to cougdrifigersifying the portfolio property types and geographic areas :
other than the U.S. The Fund may invest up to 20% of its net assejg dbnsidering the relative liquidity of each security and limiting th
securities of issuers located in emerging markets countries, i.e., thggedhatholding.

are generally in the early stages of their industrial cycles. The portfolio managers will consider selling a security if they ¢

The Fund may invest in securities of issuers of all capitalizatiop $iz€$elative valuation has fallen below desired levels, (2) its risk
Real estate companies tend to have smaller asset bases compared with
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profile has changed significantly, (3) its fundamentals have changed, ou(@eatainty. The negative impacts may be particularly acute |
more attractive investment opportunity is identified. sectors including, but not limited to, energy and financials. R
As part of the Fund’s investment process to implement its investmentay take additional countermeasures or retaliatory actions (|
strategy in pursuit of its investment objective, the Fund’s portfolio managgmesrattacks), which could exacerbate negative consequenc
may also consider both qualitative and quantitative environmental, sociglbbal financial markets. The duration of the conflict and
and governance (“ESG”) factors they believe to be material to understammirasponding sanctions and related events cannot be predi
issuer’s fundamentals, assess whether any ESG factors pose a materiéregoing may result in a negative impact on Fund performal
financial risk or opportunity to the issuer and determine whether such riblesvalue of an investment in the Fund, even beyond any dir
are appropriately reflected in the issuer’s valuation. This analysis may investment exposure the Fund may have to Russian issuers
involve the use of third-party research as well as proprietary research. adjpining geographic regions.
Consideration of ESG factors is just one component of the portfolio €4 ID-19. The “COVID-19" strain of coronavirus has resulted
managers’ assessment of issuers eligible for investment and not neceseatdnces of market closures and nciountermeasures or reta
determinative to an investment decision. Therefore, the Fund’s portfolio
managers may still invest in securities of issuers that may be viewed as
having a high ESG risk profile. The ESG factors considered by the Fund’s
portfolio managers may change over time, one or more factors may not be
relevant with respect to all issuers eligible for investment and ESG
considerations may not be applied to each issuer or Fund investment.
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
Thevprincipal risks of investing in the Fund are:
V.a e .. 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 hy the Fund will rise in value. )
a etD itony ..M elte to¥ ..a-i.aneConflct

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

markets, including increased volatility, reduced liquidity, and overall









a counterparty. When the Fund is owed money on an OTC derivatieelging benefits at all. The Fund’s use of derivatives may be
the Fund is dependent on the counterparty to pay or, in some casbyg,the requirements for taxation of the Fund as a regulated
deliver the underlying asset, unless the Fund can otherwise sell itsivestment company.
derivative contract to a third party prior to its expiration. Many o 10.f 9:f.919 . The Fund will incur a loss on a short positio
counterparties are financial institutions such as banks and thgprice of the asset sold short increases from the short sale pric
broker-dealers and their creditworthiness (and ability to pay 8ecause the Fund’s potential loss on a short position arises from
perform) may be negatively impacted by factors affecting finanthal value of the asset sold short, the extent of such loss, like th
institutions generally. In addition, in the event that a counterpbeasset sold short, is theoretically unlimited. Short sales are spe
becomes bankrupt or insolvent, the Fund’s ability to recover ttasactions and involve greater reliance on the Adviser’s ability tc
collateral that the Fund has on deposit with the counterpartyammichbedy anticipate the future value of an asset or markets in ge
delayed or impaired. For derivatives traded on a centralized gain on a short position is decreased, and any loss is increased, &
exchange, the Fund generally is dependent upon the solvenaeynoiutiiteof any payment, dividend, interest or other transaction co¢
relevant exchange clearing house (which acts as a guarantoFfmdeaely be required to pay with respect to the asset sold short.
contractual obligation under such derivatives) for payment onounterparty to a short position or market factors, such as a sharg
derivative instruments for which the Fund is owed money. in prices, may prevent the Fund from closing out a short position
eed e¥ . Many derivatives do not require a payment updesitaible time or price and may reduce or eliminate any gain or re
eqﬂal to the economic exposure created by holding a positidioss.thea rising market, the Fund’s short positions will cause the F
derivative, which creates a form of leverage. As a result, an addengerform the overall market and its peers that do not engage
change in the value of the underlying asset could result in theheutly. If the Fund holds both long and short positions, both pos
sustaining a loss that is substantially greater than the amourttecline simultaneously, in which case the short positions will not
invested in the derivative or the anticipated value of the undényfag(hedge) from declines in value of the Fund’s long positions.
asset. In addition, some derivatives have the potential for untypéedf short positions involve leverage, which may exaggerate &
loss, regardless of the size of the Fund’s initial investment. Lputatjally more than the actual cost of the investment, and will in
may therefore make the Fund’s returns more volatile and incvesdityhef the Fund’s returns. | )
risk of loss. In certain market conditions, losses on derivative  En_..9nmentd g .Oc.d/dn, GO _e.nance (§ G) COn: ,e.dt on
instruments can grow larger while the value of the Fund’s otfe « The ESG cakisiderations that may assessed as part of the
assets fall, resulting in the Fund’s derivative positions becomimgestment process to implement the Fund’s investment strategy i
larger percentage of the Fund’s investments. of its investment objective may vary across types of investments :
Iy _;l 4 s«There is a smaller pool of buyers and sellers faligible for investment, and not every ESG factor may be identifie
certain’derivatives, particularly OTC derivatives, than more teaditicatat! for every investment, and not every investment or issue
investments such as stocks. These buyers and sellers are oftealuated for ESG considerations. The Fund’s portfolio will not be
financial institutions that may be unable or unwilling to buy obasdid on ESG considerations, and therefore the issuers in which
derivatives during times of financial or market stress. Derivaiiweests may not be considered ESG-focused issuers. The incorpo
instruments may therefore be less liquid than more tradition&SG factors may affect the Fund’s exposure to certain issuers or
investments and the Fund may be unable to sell or exit its denmivathay not work as intended. The Fund may underperform othel
positions at a desirable time or price. This risk may be more thaitdo not assess an issuer's ESG factors as part of the investme
under adverse market conditions, during which the Fund magrttbat use a different methodology to identify and/or incorporate |
most in need of liquidating its derivative positions. To the extiuttinat As investors can differ in their views regarding ESG factol
the Fund is unable to exit a derivative position because of mBckat may invest in issuers that do not reflect the views with respe
illiquidity, the Fund may not be able to prevent further lossesabfargiymrticular investor. Information used by the Fund to evaluat
in its derivatives holdings and the liquidity of the Fund and it$aaldlitymay not be readily available, complete or accurate, and m
to meet redemption requests may be impaired to the extent ti@bas providers and issuers as ESG is not a uniformly defined
substantial portion of the Fund’s otherwise liquid assets mustherastedistic, which could negatively impact the Fund’s ability to
as margin. Another consequence of illiquidity is that the Fundssagda company, which could negatively impact the Fund’s perf
required to hold a derivative instrument to maturity and take ®henake no guarantee that the evaluation of ESG considerations
delivery of the underlying asset that the Adviser would other‘aﬁki?"give to the Fund’s performance.
avoid. ana,ement <. The Fund is actively managed and depends
#1168 ..« Compared to other types of investments, derivativeavily dn the Adviser's judgment about markets, interest rates or
may be harder to value and may also be less tax efficient. Inadildiiveness, relative values, liquidity, or potential appreciation o
changes in government regulation of derivative instruments gowddtments made for the Fund’s portfolio. The Fund could experi
affect the character, timing and amount of the Fund’s taxabldaesemi these judgments prove to be incorrect. There can be no ¢
or gains, and may limit or prevent the Fund from using certaihayples Adviser’s investment techniques or investment decisions:
of derivative instruments as a part of its investment strategy,prbittice the desired results. Additionally, legislative, regulatory, or
could make the investment strategy more costly to implememtemelopments may affect the investments or investment strategie:
require the Fund to change its investment strategy. Derivativeshe Adviser in connection with managing the Fund, which may
strategies may not always be successful. For example, to thadveesely affect the ability of the Fund to achieve its investment o
that the Fund uses derivatives for hedging or to gain or limit x %glurq_' ldi
to a particular market or market segment, there may be imp P% 10 H0ldINgs
correlation between the value of the derivative instrument aré . . ; . ; A .
value of the instrument being hedged or the relevant market$r ur_1d portfolio holdings is available in the SAI, which is availabl
market segment, in which case the Fund may not realize thevymgﬂaggsco.com/us.
benefits. There is also the risk that during adverse market conditions,
an instrument which would usually operate as a hedge provides no

gcription of Fund policies and procedures with respect to the
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Fund Management

The Adviser(s)
Invesco serves as the Fund’s investment adviser. The Adviser manages the
investment operations of the Fund as well as other investment portfolios that
encompass a broad range of investment objectives, and has agreed to
perform or arrange for the performance of the Fund’s day-to-day
management. The Adviser is located at 1331 Spring Street, N.W., Suite
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 producd4(te w-.000eme8d Spr8(s investm[(encni.9(with var(filiab-4(ltis locapitalPark,)]TJ T* -.00002 Tc -.00021 T8(s investm



Redemptions by Large Shareholders

At times, the Fund may experience adverse effects when certain large
shareholders redeem large amounts of shares of the Fund. Large
redemptions may cause the Fund to sell portfolio securities at times when it
would not otherwise do so. In addition, these transactions may also
accelerate the realization of taxable income to shareholders (if applicable) if
such sales of investments resulted in gains and may also increase
transaction costs and/or increase in the Fund’s expense ratio. When
experiencing a redemption by a large shareholder, the Fund may delay
payment of the redemption request up to seven days to provide the






characteristics of the Fund’s investments flow into the separate accounts
and not to each variable product owner. The tax consequences from each
variable product owner’s investment in a variable product contract will
depend upon the provisions of these contracts, and variable product owners
should consult their contract prospectus for more information on these tax
consequences.

Dividends and Distributions

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.

Dividends
The Fund generally declares and pays dividends from net investment
income, if any, annually.

Capital Gains Distributions
The Fund generally distributes long-term and short-term capital gains (net
of any available capital loss carryo(net



Financial Highlights

The financial highlights show the Fund’s financial history for the past Tilaes information has been audited by PricewaterhouseCooper
fiscal years or, if shorter, the period of operations of the Fund or amdepi#sdent registered public accounting firm, whose report, alon
share classes. The financial highlights table is intended to help yo