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The Fund provides a complete list of its portfolio holdings four times each year, at the end of each fiscal quarter. For thesand and
fourth quarters, the list appears, respectively, in the Fundes semiannual and annual reports to shareholders. For the first attdrd
quarters, the Fund files the list with the Securities and Exchange Commission (SEC) as an exhibit to its reports on Form N-PORE
Fundes Form N-PORT filings are available on the SEC website, sec.gov. The SEC file numbers for the Fund are 811-07452 and
033-57340. The Fundes most recent portfolio holdings, as filed on Form N-PORT, have also been made available to insurance
companies issuing variable annuity contracts and variable life insurance policies (evariable productsZ) that invest in the Fund

A description of the policies and procedures that the Fund uses to determine how to vote proxies relating to portfolio secugs is
available without charge, upon request, from our Client Services department at 800 959 4246 or at invesco.com/corporate/about-s/
esg. The information is also available on the SEC website, sec.gov.

Information regarding how the Fund voted proxies related to its portfolio securities during the most recent 12-month period eretl
June 30 is available at invesco.com/proxysearch. The information is also available on the SEC website, sec.gov.

Invesco Advisers, Inc. is an investment adviser; it provides investment advisory services to individual and institutional cleeand does
not sell securities. Invesco Distributors, Inc. is the US distributor for Invesco Ltd.es retail mutual funds, exchange-trademhéls and
institutional money market funds. Both are wholly owned, indirect subsidiaries of Invesco Ltd.

This report must be accompanied or preceded by a currently effective Fund prospectus and variable product prospectus, which con tain more
complete information, including sales charges and expenses. Investors should read each carefully before investing.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

Invesco Distributors, Inc. VINDQS-SAR-1






Liquidity Risk Management Program

In compliance with Rule 22e-4 under the Investment Company Act of 1940, as amended (the <Liquidity RuleZ), the Fund has adoptett
implemented a liquidity risk management program in accordance with the Liquidity Rule (the «ProgramZ). The Program is reasonatié-
signed to assess and manage the Fundes liquidity risk, which is the risk that the Fund could not meet redemption requests withsignifi-
cant dilution of remaining investorse interests in the Fund. The Board of Trustees of the Fund (the *BoardZ) has appointed Isse Advis-
ers, Inc. (sInvesco?), the Fundes investment adviser, as the Programes administrator, and Invesco has delegated oversight eRfogram
to the Liquidity Risk Management Committee (the «CommitteeZ), which is composed of senior representatives from relevant busises
groups at Invesco.

As required by the Liquidity Rule, the Program includes policies and procedures providing for an assessment, no less frequettign an-
nually, of the Fundes liquidity risk that takes into account, as relevant to the Fundes liquidity risk: (1) the Fundes investmistrategy and
liquidity of portfolio investments during both normal and reasonably foreseeable stressed conditions; (2) short-term and long+im cash
flow projections for the Fund during both normal and reasonably foreseeable stressed conditions; and (3) the Fundes holdingsash and
cash equivalents and any borrowing arrangements. The Liquidity Rule also requires the classification of the Fundes investméntts cat-
egories that reflect the assessment of their relative liquidity under current market conditions. The Fund classifies its invesénts into one
of four categories defined in the Liquidity Rule: «Highly Liquid,Z sModerately Liquid,Z sLess Liquid,Z and ellliquid.Z Fundat tre not in-
vested primarily in «Highly Liquid InvestmentsZ that are assets (cash or investments that are reasonably expected to be conviele into
cash within three business days without significantly changing the market value of the investment) are required to establiskeldighly Lig-
uid Investment MinimumZ (sHLIMZ), which is the minimum percentage of net assets that must be invested in Highly Liquid Investtse
Funds with HLIMs have procedures for addressing HLIM shortfalls, including reporting to the Board and the SEC (on a non-pigal&is) as
required by the Program and the Liquidity Rule. In addition, the Fund may not acquire an investment if, immediately after thecquisition,



Schedule of Investments

June 30, 2022

(Unaudited)
Shares Value Shares Value

Money Market Funds—3.60% Options Purchased-110.97%
Invesco Government & Agency (Cost $5,935,717 $5,498,278

Portfolio, Institutional Class, TOTAL INVESTMENTS IN SECURITIES...114.57%

1.38%® 72432 $ 72,432 (Cost $6,113,900) " 5676461
Invesco Liquid Assets Portfolio, )

Institutional Class, 14P9) 51,660 51,654 OTHER ASSETS LESS0 LIABILITIES, (14.57)% (72
Invesco Treasury Portfolio, Institutional NET ASSETS...100.00% $4,954,462

Class, 1.35%® 54,097 54,097

Total Money Market Funds (Cost $178,183) 178,183

Notes to Schedule of Investments:

@ Affiliated issuer. The issuer and/or the Fund is a wholly-owned subsidiary of Invesco Ltd., or is affiliated by having an inves



Portfolio Composition

By security type, based on Total Investments
as of June 30, 2022

96.86%
3.14

Options Purchased
Money Market Funds

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Statement of Assets and Liabilities

June 30, 2022
(Unaudited)



Statement of Changes in Net Assets

For the six months ended June 30, 2022 and for the period September 30, 2021 (commencement date) through December 31, 2021
(Unaudited)

September 30, 2021
Six Months Ended (commencement date) through

June 30, 2022 December 31, 2021
Operations:
Net investment income (loss) $ (16,241) $  (7,030)
Net realized gain (loss) (13) (75)
Change in net unrealized appreciation (depreciation) (810,731) 191,216
Net increase (decrease) in net assets resulting from operations (826,985) 184,111

Share transactions—net:




Financial Highlights
(Unaudited)
The following schedule presents financial highlights for a share of the Fund outstanding throughout the periods indicated.

Ratio of Ratio of
expenses expenses
Net gains to average to average netRatio of net
(losses) netassets assets without investment
Netasset  Net on securities with fee waivers fee waivers  income
value, investment (both Total from Net asset Net assets, and/or and/or (loss)
beginning income realized and investment value, end Total  end of period  expenses expenses to average Portfolio
of period (lossf®  unrealized) operations of period return® (000es omitted)  absorbed absorbed  netassets turnover®
Series |
Six months ended 06/30/22 $10.60  $(0.03) $(1.98) $(201) $ 859 (18.96)% $1,357 ®.70% 327%Y  (0.69)%P 0%
Period ended 12/31/21 10.00 (0.02) 0.62 0.60 10.60 6.00 1,589 0.0 7.739 (0.70f® 0
Series Il
Six months ended 06/30/22 10.59 (0.04) (1.98) (2.02) 857 (19.07) 3,597 @095 352 (0.94f® 0
Period ended 12/31/21 10.00 (0.03) 0.62 0.59 1059 5.90 2,072 0.63 7.98) (0.95f¥ 0

@ Calculated using average shares outstanding.

® |ncludes adjustments in accordance with accounting principles generally accepted in the United States dfidnmerassandehisesiartfirtancial reporting purposes and
the returns based upon those net asset values may differ from the net asset value and returns for sharelabld¢utnares@ctionanfiaglized for periods less than one
year, if applicable, and do not reflect charges assessed in connection with a variable product, which if iothlidetdmeuld reduce

© Portfolio turnover is calculated at the fund level and is not annualized for periods less than one year, if applicable.

@ Annualized.

® Commencement date of September 30, 2021.

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Notes to Financial Statements

June 30, 2022
(Unaudited)

NOTE 1—sSignificant Accounting Policies

Invescé®V.I. Nasdaq 100 Buffer Fund - September (the *FundZ) is a series portfolio of AIM Variable Insurance Furds¢mFescis ManiablErlistZ).
The Trust is a Delaware statutory trust registered under the Investment Company Act of 1940, as amended (thernt94Ds&ced) raarayement
investment company. Information presented in these financial statements pertains only to the Fund. Mattersaadffeckiss thidl Bandtd on
exclusively by the shareholders of the Fund or each class. Current Securities and Exchange Commission («&EGir@ gpattinipstimgieserance
companies offering separate accounts to vote shares proportionally in accordance with the instructions ofhibsedontatrhenmseasvwunded by
shares of each Fund or class.

The Fund seeks, over a specified annual outcome period, to provide investors with returns that match thode:{tine smstatyibooitexZ) up to



Valuations change in response to many factors including the historical and prospective earnings of the issuerssressahse geribeal market
conditions which are not specifically related to the particular issuer, such as real or perceived adversechemyasic tbedjeopsal outlook for
revenues or corporate earnings, changes in interest or currency rates, regional or global instability, nataiiahetezayinisespreald disease or
other public health issues, war, acts of terrorism or adverse investor sentiment generally and market liquntiéye fecsestanitiee of valuation,
the values reflected in the financial statements may materially differ from the value received upon actuaksae of those invest
Securities Transactions and Investment Income ,, Securities transactions are accounted for on a trade date basis. Realized gains or losses
computed on the basis of specific identification of the securities sold. Interest income (net of withhotdirte thenibarggdsua basis from
settlement date and includes coupon interest and amortization of premium and accretion of discount on ddfie sBividdes ascappi¢net of
withholding tax, if any) is recorded on the ex-dividend date.

The Fund may periodically participate in litigation related to Fund investments. As such, the Fund may tezdioe geitesusfoiy
proceeds received are included in the Statement of Operations as realized gain (loss) for investments nedlireptghigldlass) dsrinvestments
still held.

Brokerage commissions and mark ups are considered transaction costs and are recorded as an increase teseucosasediaral/seeuri
reduction of proceeds on a sale of securities. Such transaction costs are included in the determinationeslizetrgaliz¢idss)dnann investment
securities reported in the Statement of Operations and the Statement of Changes in Net Assets and the eg@aizgusand)omeaurities per
share in the Financial Highlights. Transaction costs are included in the calculation of the Fundes net aggge! trelyeathdeattoofelindes total
returns. These transaction costs are not considered operating expenses and are not reflected in net investnmbat$tatmene pdi@zerations
and the Statement of Changes in Net Assets, or the net investment income per share and the ratios of expgansemen® petet/asthren
Financial Highlights, nor are they limited by any expense limitation arrangements between the Fund and the investment adviser.

The Fund allocates income and realized and unrealized capital gains and losses to a class based on thehalktsse net assets of e
Country Determination ,, For the purposes of making investment selection decisions and presentation in the Schedule of Investmases, the ir
may determine the country in which an issuer is located and/or O(musc ne4l)2ellreporcess based ot peruedsnsaorrns. Thessnsaorres inr



the premium reduces the cost basis of the securities purchased by the Fund. The Fund, as the writer of &atajgioaf Aransféverable change
in the price of the security underlying the written option. Options written are reported as a liability on éte Sidteialeiities ARealized and
unrealized gains and losses on options written are included on the Statement of Operations as Net realigdthggim i(loss) droeatined
appreciation (depreciation) of Option contracts written.

The Fund bears the risk that the OCC could be unable or unwilling to perform its oblig&tiOmdionsieotiteaBts=Xhich could cause significant
losses. Additionally, ®FXions may be less liquid than certain other securities such as standardized options. In less liquitl Qpirbess foe the FL
Fund may have difficulty closing out cerfa@plibEXpositions under the customized terms. The Fund may experience substantial downside fro
FLEXOption positions and certaiff BpEdn positions may expire worthless. The value of the urfiegyiogsRkie affected by, among others,
changes in the value of the exchange, changes in interest rates, changes in the actual and implied volatitigxcaindehéndenlginiopg time to until
the FLEXOptions expire. The value of tfe0ptiEXS does not increase or decrease at the same rate as the level of the Underlying Index (althou:
generally move in the same direction). Howevef® @ptioRLapproaches its expiration date, its value typically increasingly moves with the value
Underlying Index.

J. Leverage Risk , Leverage exists when the Fund can lose more than it originally invests because it purchases or sells anorstnamsattmrenter:
without investing an amount equal to the full economic exposure of the instrument or transaction.

K. Buffered Loss Risk - The term <bufferZ is a generic term that is widely used in the investment management and financial semizeandustries
investment product or strategy that is designed to mitigate or alleviate downside risk. The Buffer for thinkudadvisisielei dossktofor shares
purchased at the beginning and held until the end of the Outcome Period; however, there is no guarantéecthetiytpr Beaéfieagdihest all losses.

If the Underlying Index declines over an Outcome Period by more than the Buffer, shareholders will beaintlesGrasufitio¢ Baffesat the end of
the Outcome Period (plus Fund fees and expenses).

L. Non-Diversified Risk - Under the 1940 Act, a fund designated as «diversifiedZ must limit its holdings such that the securities diauers whicl
represent more than 5% of its total assets must in the aggregate represent less than 25% of its total asst¢sl ahedruadifiedidser purposes
of the 1940 Act. However, the Fund may be enon-diversified,Z as defined in the 1940 Act, solely as a retivtt afalobiarey@talizelizon or index
weighting of one or more constituents of the Underlying Index. A non-diversified fund can invest a greatér guetsmcofiitssastatsmall number
of issuers or any single issuer than a diversified fund can. In such circumstances, a change in the valts eéouetiesarithvthissefere affect the
value of the Fund more than if it was a diversified fund. As such, the Fundes performance may be hurt dispooperfiomateigedpithelatively few
stocks, or even a single stock, and the Fundes shares may experience significant fluctuations in value.

M. COVID-19 Risk- The COVID-19 strain of coronavirus has resulted in instances of market closures and dislocations, eytcemstratdas|apdiquid
increased trading costs. Efforts to contain its spread have resulted in travel restrictions, disruptions ofthesftbsam@pgyatems, (including
business closures) and supply chains, layoffs, lower consumer demand and employee availability, and defadestseandny exditetcsigrgfizant
economic impacts that have disrupted global economic activity across many industries. Such economic impagtserexystixaceobacaloturial
and economic risks locally or globally and cause general concern and uncertainty. The full economic impafcCalbrtoifay effestfuture
epidemics or pandemics) at the macro-level and on individual businesses are unpredictable and may resoiltgadigfiéota mratie ffrondes
performance.

NOTE 2—Advisory Fees and Other Fees Paid to Affiliates

The Trust has entered into a master investment advisory agreement with Invesco Advisers, Inc. (the "Adwasehedelmgeddbd.iiimbstment
advisory agreement, the Fund accrues daily and pays monthly an advisory fee to the Adviser based on thesamrarabettaiy tiet Baseltts as follows:

Average Daily Net Assets Rate
First $2 billion 0.420%
Over $2 billion 0.400%

For the six months ended June 30, 2022, the effective advisory fee rate incurred by the Fund was 0.42%.

Under the terms of a master sub-advisory agreement between the Adviser and each of Invesco Asset Managewest®AsasstdentbGeniéht|
Limited, Invesco Asset Management (Japan) Limited, Invesco Hong Kong Limited, Invesco Senior Secured Mareysadentidnenansktjrevede
sub-advisory agreements with Invesco Capital Management LLC and Invesco Asset Management (India) Pthetéffilaited Sedildaiviers") the
Adviser, not the Fund, will pay 40% of the fees paid to the Adviser to any such Affiliated Sub-Adviser(glichatrpiovies(@gdistanagement services
to the Fund based on the percentage of assets allocated to such Affiliated Sub-Adviser(s).

The Adviser has contractually agreed, through at least April 30, 2023, to waive advisory fees and/or reimnthasesdrpbesedefatiecessary to
limit total annual fund operating expenses after fee waiver and/or expense reimbursement (excluding certaw) ibé8eriiscusisecebed 0.70% and
Series Il to 0.95% of the Fundes average daily net assets (the eexpense limitsZ). In determining the Advisargisirjgksemaodia reimburse
expenses, the following expenses are not taken into account, and could cause the total annual fund operatageraei’se €aftendeaeimbursement
to exceed the numbers reflected above: (1) interest; (2) taxes; (3) dividend expense on short sales; (4) axireoidimeryioclndimg litigation
expenses; and (5) expenses that the Fund has incurred but did not actually pay because of an expense offsetearangatiantstinefee waiver
agreement, it will terminate on April 30, 2023. During its term, the fee waiver agreement cannot be terminatechse dnecexjeehseitimits or reduce
the advisory fee waiver without approval of the Board of Trustees. The Adviser did not waive fees and/or irgrite riedpemdestiase expense
limits.

Further, the Adviser has contractually agreed, through at least June 30, 2024, to waive the advisory fee payadieoomtiee Fairtd 100% of the
net advisory fees the Adviser receives from the affiliated money market funds on investments by the Fundlaotiingriveststtheashdegash collateral
from securities lending) in such affiliated money market funds.

For the six months ended June 30, 2022, the Adviser waived advisory fees of $8,086 and reimbursed Fund expenses of $41,414.

The Trust has entered into a master administrative services agreement with Invesco pursuant to which the Fund has agreed to pay



The Trust has entered into a transfer agency and service agreement with Invesco Investment Services, ihich (HtSE)piiisamagreed to pay 1IS a
fee for providing transfer agency and shareholder services to the Fund and reimburse 1IS for certain expénsesunsernégroyid®g such services.
For the six months ended June 30, 2022, expenses incurred under the agreement are shown in the Statdreerdfel @gmTafees as

The Trust has entered into a master distribution agreement with Invesco Distributors, Inc. (<IDIZ) to serve as the distributor






NOTE 9—Share Information

Summary of Share Activity
Six months ended

June 30, 2022 December 31, 2029
Shares Amount Shares Amount

Sold:

Series | 8,146 $ 80,969 150,001 $1,500,010

Series Il 228,729 2,087,107 196,330 1,984,070
Reacquired:

Series | (119) (1,099) - -

Series Il (4,909) (46,732) (661) (6,989)
Net increase in share activity 231,847 $2,120,245 345,670 $3,477,091

@ There are entities that are record owners of more than 5% of the outstanding shares of the Fund and in the Hugregstanoiny 48kres of the
Fund. The Fund and the Fundes principal underwriter or adviser, are parties to participation agreementgebihttiesseanititessseheinits of
interest in separate accounts funding variable products that are invested in the Fund. The Fund, Investesandfonake gayafélias to these
entities, which are considered to be related to the Fund, for providing services to the Fund, Invesco and/or Invesco affiliates



Calculating your ongoing Fund expenses

Example

As a shareholder of the Fund, you incur ongoing costs, including management fees; distribution and/or seotfter feesd EXpdn)sasdThis example is
intended to help you understand your ongoing costs (in dollars) of investing in the Fund and to compare ghesstsofisvéttioggoiother mutual
funds. The example is based on an investment of $1,000 invested at the beginning of the period and helduferattyel e 2022pdnodgh June 30,
2022.

The actual and hypothetical expenses in the examples below do not represent the effect of any fees or otheoerpetiseitbsassatble
product; if they did, the expenses shown would be higher while the ending account values shown would be lower.

Actual expenses

The table below provides information about actual account values and actual expenses. You may use the tofgethatievithttiesatalolent you
invested, to estimate the expenses that you paid over the period. Simply divide your account value by $1,80D(fa@cexample/wndivided by
$1,000 = 8.6), then multiply the result by the number in the table under the heading entitled *Actual ExpendésdPesiiDatmthBerkpenses you paid
on your account during this period.

Hypothetical example for comparison purposes

The table below also provides information about hypothetical account values and hypothetical expenses basgdensthafrorad acassumed rate
of return of 5% per year before expenses, which is not the Fundes actual return.

The hypothetical account values and expenses may not be used to estimate the actual ending account bédtarbe peexpknsas iyay pakl this
information to compare the ongoing costs of investing in the Fund and other funds. To do so, compare tHis bith iipdibre tiyalotiatival examples
that appear in the shareholder reports of the other funds.

Please note that the expenses shown in the table are meant to highlight your ongoing costs. Therefore, therhigpasieétical doimmpasing ongoing
costs, and will not help you determine the relative total costs of owning different funds.

HYPOTHETICAL
(5% annual return before
ACTUAL expenses)
Beginning Ending Expenses Ending Expenses Annualized
Account Value Account Value Paid During Account Value Paid During Expense
(01/01/22) (06/30/22)* Period (06/30/22) Period Ratio

Series | $1,000.00 $810.40 $3.14 $1,021.32 $3.51 0.70%
Series Il 1,000.00 809.30 4.26 1,020.08 476 0.95

1 The actual ending account value is based on the actual total return of the Fund for the period January 1, 22022haftegladtuad &penses and will differ from the
hypothetical ending account value which is based on the Fundes expense ratio and a hypothetical annual retesn of 5% before expe

2 Expenses are equal to the Fundes annualized expense ratio as indicated above multiplied by the averageacedomiltiplissl dyet 814365 to reflect the most recent
fiscal half year.
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Approval of Investment Advisory and Sub-Advisory Contracts

At meetings held on June 13, 2022, the Board of
Trustees (the Board or the Trustees) of AIM Variable
Insurance Funds (Invesco Variable Insurance Funds)
as a whole, and the independent Trustees, who
comprise over 75% of the Board, voting separately,
approved the continuance of the fivdsco

Nasdaq 100 Buffer Fund - Septemberes (the Fund)
Master Investment Advisory Agreement with Invesco
Advisers, Inc. (Invesco Advisers and the investment
advisory agreement) and the Master Intergroup
Sub-Advisory Contract for Mutual Funds with Invesco
Asset Management Deutschland GmbH, Invesco Asset
Management Limited, Invesco Asset Management
(Japan) Limited, Invesco Hong Kong Limited, Invesco
Senior Secured Management, Inc. and Invesco Canada
Ltd. and separate sub-advisory contracts with Invesco
Capital Management LLC and Invesco Asset
Management (India) Private Limited (collectively, the
Affiliated Sub-Advisers and the sub-advisory
contracts) for another year, effective July 1, 2022.
After evaluating the factors discussed below, among
others, the Board approved the renewal of the Fundes
investment advisory agreement and the sub-advisory



percentage of average daily net assets for eacimfdemstion provided by Broadridge and other
of the Fund. independent sources. The Board reviewed the
The Board noted that Invesco Advisers and gegformance of Invesco Advisers and its affiliates in
Affiliated Sub-Advisers do not manage other spndsitiyng these services and the organizational
managed mutual funds or client accounts. structure employed to provide these services. The
The Board also considered the services thaBuayd noted that these services are provided to the
be provided by the Affiliated Sub-Advisers purguamnd flursuant to written contracts that are reviewed
the sub-advisory contracts, as well as the feesand subject to approval on an annual basis by the
payable by Invesco Advisers to the Affiliated Board based on its determination that the services
Sub-Advisers pursuant to the sub-advisory corgracexuired for the operation of the Fund.
The Board noted that Invesco Advisers retains olém@lBoard considered the benefits realized by
responsibility for, and provides services to,  Invesco Advisers and the Affiliated Sub-Advisers as a
sub-advised Invesco Funds, including oversighesiithaf portfolio brokerage transactions executed
Affiliated Sub-Advisers as well as the additionahrough esoft dollarZ arrangements. The Board noted
services described herein other than day-to-ddajpat soft dollar arrangements may result in the Fund
portfolip management, n bearing costs to purchase research that may be used
. 2% vs®re m dBp g 0is by Invesco Advisers or the Affiliated Sub-Advisers
The Boafd considerad the éxtent to which thergithayther clients and may reduce Invesco Adviserse
be economies of scale in the provision of advigarhe Affiliated Sub-Adviserse expenses. The Board
services to the Fund and the Invesco Funds, aaiddhsonsidered that it receives from Invesco Advisers
extent to which such economies of scale are spardiic reports that include a representation to the
with the Fund and the Invesco Funds. The Boaffect that these arrangements are consistent with
considered that the Fund may benefit from  regulatory requirements. The Board did not deem the
economies of scale through contractual breakgeifttgollar arrangements to be inappropriate.
in the Fundes advisory fee schedule, which geneTally Board considered that the Fundes uninvested
operate to reduce the Fundss expense ratio ascish and cash collateral from any securities lending
grows in size. The Board noted that the Fund alsangements may be invested in registered money
shares in economies of scale through Invescomarket funds or, with regard to securities lending
Adviserss ability to negotiate lower fee arrangegaghtsollateral, unregistered funds that comply with
with third party service providers. The Board n@®alé 2a-7 (collectively referred to as eaffiliated
that the Fund may also benefit from economiegnohey market fundstifunds thsted
scale through initial fee setting, fee waivers and
expense reimbursements, as well as Invesco Adviserse
investment in its business, including investments in
business infrastructure, technology and
cybersecurity.
Y S IR T
The Board revie\&ed—' im‘aormation from Invesco
Advisers concerning the costs of the advisory and
other services that Invesco Advisers and its affiliates
provide to the Fund and the Invesco Funds and the
profitability of Invesco Advisers and its affiliates in
providing these services in the aggregate and on an
individual Fund-by-Fund basis. The Board considered
the methodology used for calculating profitability and
the periodic review and enhancement of such
methodology. The Board noted that Invesco Advisers
continues to operate at a net profit from services
Invesco Advisers and its affiliates provide to the
Invesco Funds in the aggregate and to most Funds
individually. The Board did not deem the level of
profits realized by Invesco Advisers and its affiliates
from providing such services to be excessive, given
the nature, extent and quality of the services
provided. The Board noted that Invesco Advisers
provided information demonstrating that Invesco
Advisers is financially sound and has the resources
necessary to perform its obligations under the
investment advisory agreement, and provided
representations indicating that the Affiliated
Sub-Advisers are financially sound and have the
resources necessary to perform their obligations
under the sub-advisory,contracts. n .
o . - By o fisi® s 0Ad sry 9 ts
Fooa ‘t?_., ts
The Board considered various other benefits received
by Invesco Advisers and its affiliates from the
relationship with the Fund, including the fees
received for providing administrative, transfer
agency and distribution services to the Fund. The
Board received comparative information regarding
fees charged for these services, including
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