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Series I shares and Series II shares

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 approved or disapproved
these securities or passed upon the adequacy of this prospectus. Any representation to the contrary is a criminal offense.

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













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 total return through growth of capital and
current income. 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 real
estate and real estate-related issuers, and in derivatives and other
instruments that have economic characteristics similar to such securities.
The Fund’s common stock investments may also include China A-shares
(shares of companies based in mainland China that trade on the Shanghai
Stock Exchange and the Shenzhen Stock Exchange). The Fund invests
primarily in REITs and equity securities (including common and preferred
stock, and convertible securities) of domestic and foreign issuers.

REITs are entities that sell equity or debt securities to investors and use
the proceeds to invest in real estate or interests therein.

The Fund concentrates its investments in the securities of domestic and
foreign real estate and real estate-related companies. The Fund considers
an issuer to be a real estate or real estate-related issuer if at least 50% of
its assets, gross income or net profits are attributable to ownership,
construction, management or sale of residential, commercial or industrial
real estate. These issuers include (i) REITs or other real estate operating
issuers that (a) own property, (b) make or invest in short-term construction
and development mortgage loans, or (c) invest in long-term mortgages or
mortgage pools, (ii) issuers whose products and services are related to the
real estate industry, such as manufacturers and distributors of building
supplies and financial institutions that issue or service mortgages, and (iii)
issuers included in a real estate or real estate-related industry based on any
one or more third-party providers, such as GICS, NAICS or BICS.

The Fund may also invest in debt securities of domestic and foreign
issuers (including corporate debt obligations and commercial
mortgage-backed securities). The Fund may invest up to 10% of its net
assets in non-investment grade debt securities (commonly known as “junk
bonds”) of real estate and real estate-related issuers. Investment grade
securities are: (i) securities rated BBB- or higher by S&P Global Ratings
(S&P) or Baa3 or higher by Moody’s Investors Service, Inc. (Moody’s) or an
equivalent rating by another nationally recognized statistical rating
organization (NRSRO), (ii) securities with comparable short-term NRSRO
ratings, or (iii) unrated securities determined by the Adviser to be of
comparable quality, each at the time of purchase.

Under normal circumstances, the Fund will provide exposure to
investments that are economically tied to at least three different countries,
including the U.S. and at least 40%, unless market conditions are not
deemed favorable, in which case at least 30% of the Fund’s net assets will
provide exposure to investments that are economically tied to countries
other than the U.S. The Fund may invest up to 20% of its net assets in
securities of issuers located in emerging markets countries, i.e., those that
are generally in the early stages of their industrial cycles.

The Fund may invest in securities of issuers of all capitalization sizes.
Real estate companies tend to have smaller asset bases compared with

other market sectors, therefore, the Fund may hold a significant amount of
securities of small- and mid-capitalization issuers.

The Fund considers an issuer to be a small-capitalization issuer if it has
a market capitalization, at the time of purchase, within the range of market
capitalizations of the largest and smallest capitalized companies included in
the Russell 2000® 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 considers an issuer to be a mid-capitalization issuer if it has a
market capitalization, at the time of purchase, within the range of market
capitalizations of the largest and smallest capitalized companies included in
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.

The Fund may engage in short sales of securities. A short sale occurs
when the Fund sells a security, but does not deliver a security it owns when
the sale settles. Instead, it borrows that security for delivery when the sale
settles. The Fund may engage in short sales with respect to securities it
owns or securities it does not own. Generally, the Fund will sell a security
short to (1) take advantage of an expected decline in the security price in
anticipation of purchasing the same security at a later date at a lower price,
or (2) to protect a profit in a security that it owns. The Fund will not sell a
security short if, as a result of such short sale, the aggregate market value
of all securities sold short exceeds 10% of the Fund’s net assets.

The Fund can invest in derivative instruments including forward foreign
currency contracts.

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; though the Fund has not historically
used these instruments.

When constructing the portfolio, the portfolio managers use a
fundamentals-driven investment process, including an evaluation of factors
such as property market cycle analysis, property evaluation and
management and structure review to identify securities with characteristics
including (i) quality underlying properties, (ii) solid management teams with
the ability to effectively manage capital structure decisions and execute their
stated strategic plan, and (iii) attractive valuations relative to peer
investment alternatives.

The portfolio managers focus on equity REITs and real estate operating
issuers. Each qualified security in the investment universe is analyzed using
fundamental real estate analysis and valuation review to identify securities
that appear to have relatively favorable long-term prospects and attractive
values. Some of the fundamental real estate factors that are considered
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
attributes are then evaluated on the basis of relative value. Some of the
valuation factors that are considered include: cash flow consistency and
growth, dividend yield, dividend coverage and growth, and cash flow and
assets to price multiples.

The portfolio managers seek to construct a portfolio with risk
characteristics similar to the FTSE EPRA Nareit Developed Index. The Fund
uses this index as a guide in structuring the portfolio, but the Fund is not an
index fund.

The portfolio managers seek to limit risk through various controls, such
as diversifying the portfolio property types and geographic areas as well as
by considering the relative liquidity of each security and limiting the size of
any one holding.

The portfolio managers will consider selling a security if they conclude
(1) its relative valuation has fallen below desired levels, (2) its risk/return
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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





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








	Fund Summary
	Investment Objective(s), Strategies, Risks and Portfolio Holdings
	Fund Management
	The Adviser(s)
	Adviser Compensation
	Portfolio Managers
	Other Information
	Purchase and Redemption of Shares
	Excessive Short-Term Trading Activity Disclosure
	Pricing of Shares
	Taxes
	Dividends and Distributions
	Share Classes
	Distribution Plan
	Payments to Insurance Companies
	Financial Highlights
	Hypothetical Investment and Expense Information
	Obtaining Additional Information
	  Shares of the Fund are used as investment vehicles for variable annuity contracts and variable life insurance policies (variable products) issued by certain insurance companies, and funds of funds. You cannot purchase shares of the Fund directly. As an 

