Semiannual Report to Shareholders June 30, 2022

Invesco V.l. EQV International Equity Fund

Effective April 29, 2022, Invesco V.I. International Growth Fund was renamed Invesco V.I. EQV International
Equity Fund.

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






Liquidity Risk Management Program



Schedule of Investments

June 30, 2022
(Unaudited)

Shares Value

Common Stocks & Other Equity Interests...97.46%
Australia...1.90%

CSL Ltd. 109,896 S 20,419,602
Brazil...2.60%
B3S.A.-Bras', ® 'sa, Bat @ 6,193,402 12,970,352
MFad g, It @ 7,228 4,603,296
R ¢ DOrse LuzSA® 1,850,700 10,248,170
27,821,818
Canada...7.39%
Banp f10 vade ta(fiy)t’ 315,653 18,681,204
COl, It ., Class A® 254,263 20,254,916
Mlng rnate nal, It . 279,795 15,363,510
Rbh 5 B0 s. A 10 ng 15, It 382,357 24,877,563
79,177,193
China...10.86%
ATtd Int, rnat® nal G up 258,000 8,587,069
® naM,n quDary® . Lt 4,868,000 24,328,740
® naR O ubsSByri ldn s® . Ltd. 3,316,000 25,161,963
JD'e m, I8 ., ADR > 244,555 15,705,322
p_uan g @ Ltd, AS ags 587,041 17,736,466
v Mm@ nd 1 ld'n 5,%m ) 513,141 24,887,339
116,406,899
Deqmark...3.28%
Carlsh, r A/S, Class B 87,289 11,134,649
9 0 rd'syA/S, Class B 216,702 24,052,051
35,186,700
France...9.21%
ATl ud S.A. 114,648 15,496,035
Ar 4 ma SA. 155,252 13,991,666
Krn SA. 15,228 7,911,838
| MHMgtH nn ssy® u's u'te nSE 23,917 14,759,974
R, r® 4R ard S.A. ' 62,373 11,553,708
$hn, ¢ rEL i SE 159,647 18,913,091
D talEn, r QSEU 305,361 16,096,181
98,722,493
Germany...1.27%
D utdhy, By rgy AG 81,631 13,653,138
Hong Kong...3.27%
AIA G® up Ltdl. 2,167,400 23,807,049
Tih te nd Industry, s @ . Ltd. 1,072,500 11,212,501
35,019,550

Bank of Nova ScotiLtd5* -Bank.5(4,868,000)9278( )-809.7(244,58368)-1606.4( 442,299.2(24,887,339)]TJ 21.58623086.130556 TD -.00004 T«




Shares Value

United Kingdom...(continued)

RY [t B} 5 rGe upPLC 332,230 § 24,954,138
69,872,272

United States...6.45%

Ante rPLC, CDIY? 439,347 5,473,490

Be ado m, It . 68,229 33,146,331

N, stl, S.A. 158,424 18,586,489

Pih, 10 ld'n 48 35,881 11,978,070
69,184,380

Ptal® mme nSe® |s&Ohy,rk utylint g sts
(@ st $900,752,708) ~ 1,044,594,585

Money Market Funds...2.49%




Portfolio Composition

By sector, based on Net Assets
as of June 30, 2022

® nsum, r Stapl, s 17.78%
Industrals 17.29
Fnat ‘als 15.50
Iné rmaté nT*hwe 14.17
Hah Cag y 11.80
® nsum, rD'¢ g 10 nary 10.86
Mat, rals 6.44
Enr 4 2.00
Oh,r&,? 0 s Edh lysshan29%® fN,tAssts 1.62
M n, v Mar 4t Funds Plus Ohy r Asg, fs ly SS L'a#\"‘t;, S 2.54

Sy %0 mpanyn {t,so F'nart “al Stat, m, nts vh ¥h ag an 'ni, L;Lpart! fhy fnant ‘alstat, m, nts.
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Statement of Assets and Liabilities

June 30, 2022
(Unaudited)

Assets:

Iny stm, nts ‘nunafflat, d ¥ ur'ty s, atvaly,
(@ st $900,752,708)*

$1,044,594,585

Iny, stm, nts 'n aff 'at, d n® n, y mar 4 t funds, at va'y,

(@ st $61,318,000) 61,319,433
P Qurgrys, atvaly (0 st$2,671,981) 2,670,001
RYy 'vﬁ, or:

Inyg stm, nts @ ld 2,535,842

Fund  ag, s 9 ld 225,890

D'v', nds 3,807,774
Iny stm, nt @ rtrust,, & § re, d*0 mp, nsaté nand

& t'g my, ntplans 191,078
Ohyrasgy fs 827

P talasg ts 1,115,345,430

Lialgilities:
Paya*\l, or:

Iny, stm, nts pubh as, d 7,322,770

Fund § ag s & ugd 610,255

@ lat, ralup ng turme fgb urt,sé an d 34,625,647

Moy df,se afflat,s . 660,504

A 1y A HTushy S ane® fy 15 by sand y oy Fts 3,545

Aoy dh,®pratn Qxpngs 91,115
Trust,y & re, d*0 mp, nsa®™n and & g my ntplans 211,448

P tallah Ity s 43,525,284

N, t asg, ts apph a*;, 0 6 ag, 9 utstand’n

$1,071,820,146

=
Net ass.ets consist of:
Dag® fhnfalnggst

$ 787,101,651

D'str"“uti"\é, yalnn s
]

284,718,495

$1,071,820,146

Net Assets:
$rysl $ 369,127,770
$rysll $ 702,692,376

Shares outstanding, no par value, with an unlimited number of

shares authorized:

Yrysl 11,369,834
Yrysll 22,034,686
$ryslh

N, tasg tvaly pré ag $ 3247
$ryslh

N, tasg tvaly b ag S 31.89

* AtJun, 30,2092, ¢t urtyswh ana 4,,53;. valy,® $30,993,537
M) -]

W50 no an® e s,

Statement of Operations









Notes to Financial Statements

June 30, 2022
(Unaudited)

NOTE 1,Significant Accounting Policies
)
Iy %OV A EQ Int, rnaf® nal E u'ty Fund, & rm, rly Iny, e | Int, rnat® na! G® wh Fund, (hy, Fungd ) 'sagrys® rté 00 fA| ara’l Insurarty Funds (Iny $e

araty Insuraty Funds) (hy, Tﬁs,t ). Ty Trust s aly lawag, statué rytrustg gb g dundrhy Ing stm, nt @ mpany A 1 £1940, as am, nd, d (h,, 19404 }),
asam R, Ny nd g Iy Smana ,%, nt ‘nyg, stm, nt*® mpany. Iné rmat® npg g nt, d N % fnatt ‘al stat, m, ntsp, rtaned nly® hy, Fund. Matt, rs affd t'n J;;, Funee r



G.

urtysg @ rtd nhy Stat, m,nte fOp, raie nsand hy, Stat, m,nte fO an g nN,tAsg tsandhy nytgalz dandung alz d gps@ sy s ngd urtyspr
§ag nhy Frat alH hlhgs. Transd ® rie stsag ™ lud, d nhy® at ula® ™ fhy, Fund'sn tasg tvaly and, @0 rd'n [y hy v & diy hy Fund'se tal

g turns. fiy g transd t e sPsag, ® B0 ns'd, ¢, @@ p rat'n gxp gy sandag @ tgfld L d'nntngstmnt e m, g @ rt, € nhy Stat, m, nte f Op, raté ns
andhy, Stat, m, nte £ 0 an 4§ NN, t Asg ts® rhy nyt'ny stmnt Re my, p,r & g, and by, ratd o f,xg, ng, sand n, t'nyg stmynt "o m, @ ri,d nhy

Frat alH'hlhts ®rag hgy'mt d*\yan'/, XRy Ng 'm'tat® narran ntf‘g, twyy nhy Fund and hy Ny stm, ntadv'sr.

Tiy Fund a®* &, s "o m, and g a'z dandung alz, & aptal gpsand¥sg,s0 & lass "ag, @ nhy g lat'y n,tasg to f,dh* lass.

Country Determination B rhy pur® g9 fma fn w stm, it ¢, L}  n & 9 nsandpg ¢ ntat® n'nhy 3hy, dube fing stmy nts, hy ‘ny stmy nt adv'g
may & t, rm'n, hy @ untry nvh ¥h an ‘ssy, r'sed at,,dan‘duﬁ P gdtrsixe sug,*'as,dt nva® usfd 0 rs. fy g fd @ rs it lud, hy 'aws® fhyde untryund, r
W 3h hy ssyrd T gQh Ay hy ssyrmantansaprt ‘pa® ffty, byt unfry nhh hy sy rd g s 5090 [ e g0 s talg g ny sandhy

Yo untryh ath ashy prnfarymarté rhy ‘ssyrsgd urtys, asw l'as hyrd r't,ra. Amn ha0 hyrd r't,rah at may*g,,\/amat,,“ rmain L's

¢t rmnai® nag hy, e untry nah *h hy, sy rmantans 50% e 0 ftsass, ts, hy, typ, 0% g ur'ty, f'nad, al ygrant,, s and, i att, m, nts’hy, natuge f
hy'e lla, raland hy s@ n® @ 1 g'zal n. @ untr® f'ssy randd r* g d'tr's x® sugh as*g,;,n d,t,rm'r;,do*;, hy >n't, d Stat, @ fAm, 1% a, unl ss

o hyrw'g @t d >

Distributions D'str"‘\ub nsfo mn,t'ngstmnt'he m, andn, tgalz o aptal g, Tany, ag g rally 4 lag dandpa'd @ g parat, d'e unte f

partt ‘pat'n _psurarty e mpany sannually and e rq, @ nhy , x-dvid nddat,. | 7 >

Federal Income Taxes .Hy Fund nt,nds® ‘e mply w'h hy g u'gm ntsd fStT}h apt, M fhy Intrnal Ry ny, @ 40 f1986, asam, nd, d (hy, Int, rnal
Ryny @& ), ntyssaryq ualfyasag I,Qgt,,d'n\g, stm, nt'e mpm ande d'str“\ut, sﬁstant'a”yalb fhy Fund's taxa*\i,,am'q 0 § aghe 4, rs. As

sth , hy Fundwll® F‘g, sﬁ*‘i,‘“ fd,ral he*m, tax, @ M hyrw's, faxﬂ, homy, (1 ludn gtealz e aptal gp)hat's d'sfr"\ut,dt f aghe g, rs.
fyg®g, @ ppvedndrfdra nem taysse'e rq,d'nhy fnat alstat, m nfs. > . >

Ty Fundgle nz shy tax %y n, fte futyrtantax® s n@ nlywhynhy gstonsmweg [ slyhane H*g, susta'n, d. Mana , gy nth asanalyz dhy
Fund's uty rtan tax® s10 nsande & lug dhat @ 13" Tty rungde g dtaxyn, s ho uld™y gbo rdyd g lat €0 udy rtantax® 31 ns. Mana u gy nt s
® tawag® fanytax® st nsé rvh¥h t'sgae na**yp ss™, hathy 0%alane unt® fung'e J;z,dfax*‘,n,fﬁ wkh an g gnat, rally nhy nyxt 1278 nhs.

Ty Fund fl staxgturns nhy .S. & & raljurse® 1 nandt, rtam® hy rjur'se® ® ns. G n,rally>hy, Fund's ST\L‘ to , xanvnaté ns“‘ysﬁh taxn o
auhe rt, s rup® h g, warsaft,rhy f'neghy gturn® rh, taxpg @ d. . >
Expenses fyyspp vid, d0 rund rhy Ruy 12°-1plare fapartt ulart lag® fhy Fundand v *h ag a'gt tly affr"\ufi“i, ¢ hatt lassagthar,go hy
O, rafd n® fsith ' lass. Al® hyry xp Ny Sag a®' at, dand n ,b,r;,r‘ lasgy S “ay @ N g laty o tasg ts. >
Accounting Estimates ...Tiy pg parat o ffnat ‘al stat, m, its ‘nte né rm'ty wh &% unt'n Q' pls o g rally &y pt,d'nhy n't,dStat, » fAm, 1* a
(GAAR )& U smana yJynt® majg, st'mat sand assump® nsh ataffd thy ¢ @ rt, dam unt®>fasg, ts and l'i‘""ﬁ,s ath, dat,® fh, fnat al
stat, m, nts aﬁ-h, Lo rt,dam unte fj \y Ny S andy xRy Ngy s urn Ry & @ rt'n g o &'} lud'n yst'mat, s and assumptd ns g, lat, d @ taxaie n. & tual
gsultste uld d'ff, rfe mhe g 4 st'mat,s™yas” off antam unt. Inadd® n, hy, Funde n'e rsé rm‘:g‘, Faly\y Nt 1 transd 1 nsh at majss ue 1o m,

o wnaft,rhy p, @ dg nd dat, anf‘g,‘ & hy daty hy fnat alstat, myntsag gL ag d0 prnt.

Indemnifications  nd, 1 hy Trust'®d r gQzatd nal @ um, nts,, &h Trust,, 9 g1, mpd 4,0 @ hyragnie fhy Trust's ng,mnf, da gstty, rtan
l'i‘"l't;,sh atmayar'g,® ue fhy p,ré rmatye fhy rduty,se hy Fund. Add't® nally, nh, ® rma®e urg,® fous'n, ss, hy Fundy nt, rs né ‘e ntra ts,
’lud'n By Fund's g n g ke mynts,  atte ntanavary e fng, mn'f @t nt laug, s. Ty, Fund’s max'mumg x@ sug, undy rhy § arran g i, nts ‘s un j@ wn
ash 'sw ub ne ly futug® lathsh at may“;, mad, a gpsthy Fundh ath ay, @ty 3% urg d. Ty r's p fmat, rale ssasagsulie fsth ngmn'f ate n
Yiams'ste ns, At . > .
Securities Lending Ty, Fundmay L, nd rté ® ¢t ur'tyshav'n gmargtvaly upg @ n,-h ree fh, Fund's® talasg ts. Sth @ ans ag, ‘i‘ g d*\'/ .
‘o llatraly ual® @ Lsshanhy, margtvalye fhy 6 an dgd urty SHL M dd@l7 v hy g urtyshndn o v r. Sthve lag ralw Ty ahe e 't
st ur't;,s'ss@d’ roygranty d“'z/h, S.0ymmneran® fissene pday,g s Cabte latralghy, \yd mo nnt 0 nwh hyg @ ans’s ny st dn
$0 rt-t, rmn® n, y mar §t ‘nstrum, nte r aff Iat, d, ung, 5.t:g,i‘n\g, stm, n*® mpart, s h at'e mply w'h Rul, 2a-7 und; r hyy, Iy, stm, nt @ mpany A tand e n, v
mar 4 t funds te 1L}ty 1y, "aff lat, d n@ n, y mar 4 t fupds"fand s §@ wnas sthe nhy $hy dul® finy stm, nts. hy funf‘g, arshy r'sp fosswh gspt to
Dy My stmy nie P lak ral 1t 'shy Fund's® ® y@ @ tanadd® nate llat ral fe me g turng by s llat, ral®, hy ® 1 w7ty hy y ne Fhy o xt

*'us'r;, ssday, 0 & wn ,Qi, valuatd n dat,® fhy ¢t urtyse an, d. [y 50 &, hy valye fhyte lag rahy ld may*g, t,me rarlyLsshanhy valy® fhy
$turt, 9 ne ang hyn®an'n gt urtys, hy Fund g tansty, rta'n*g,r;,f'fst o wn'n Ry ¢t urtys, ™t ludn Ly 00 @ mt o, uval nte fd'vid, ndsd 1t g st
o rat; d*\:/h, gt urty. lyndngt urty syntalsarsp fo ss@ hy Fund T, and @ 0%, xt nth at, hy, margtvalye fhy Sty soandwy 0 Hgag
and’h,ﬁ M wrnddetRgag hyve llat raldde ran L'L,apdh{\ M wrfabde gturnhy g urtys. iy ¢ urtysé an, dag si*‘i,‘ to t,rmnate nat
hy® pté re fhf,i ™vw®rhy Fund. @ ntrmna®n bz, ® @ wrwllgtune hy Fundhy ¢¥ urty se an dandhy Fund wilg turnhy e latral. @ n
hy fa'lug® fh,‘ ™ wré gturnhy b ur'ty ste llat, ral maﬂ, " u'dat, dand hy g¥ urtys maﬂ, puth ag, @ nh,® pnmargté gpld, hy ¢ an,d

§* urty s Ty Fundte uldy xp, ry by 4 lays ande stsn gp'n 3),5,5‘54\:,‘0 llag raland hy §* upty smaye g valy durn B, & 'ayh *h e uld g sult'n
®tntale sgs0 hy Fund. 9 m 0. fhyg 8 sgs may*g, ng, mn'ty, d“‘\yhg, Lnd'n gupt. iy Funf‘g, arshy rspfany &, f* 5y 'nhy an® unte fhy

‘o llat, ra! ava"i‘\l, 6rgtune hfﬁ 0w, rdy & anyé s» nhyte at ral ny st, d” DV, nds gty 'y, 00 1t ak e llat, ral 'y stmy nts rgt urtyshndn
transd 1 ns, h *h ag n, @ o mp, nsat n@ ‘e unt, rparty s, ag ' lud, o n Dividends from affiliated mgney market fund® nhy Stat, m, nte fOp, rat® ns. fy
@ L &b valyo gt urty @ ute né an, fany, 'sH0 wnasaée te £,0 nh, Stat, m, nte fAsg tsand L‘i‘"\'f;,s.

M2, 40 Adv'g s, It . (hy "Adv's, 1'0 1 "Iny 80 ") g 1 s as an aff lat, d gb ur'ty shnd'n guQt® rhy Fund. Ty Ban @ fN, w0 riM, @ nale ‘e nt'ny se
gy asalndn gugt.® hyyxtnthy Fundutz shy Advigrasanafflat dgd urty s, n@n” guQt, hy Funde ndt ts'ts¢b ur'ty sind'n pate rdany,
wh,and ng laty,uen, @ -& 0 nl s ssy, d“‘yh, SEC staff h atps v'd, 1 gart,® rhe wan aff;fa‘%, mayd tasadgt ta,ptyndrandgty
Yo mp nsaté n@ rhe g i, s namann, r*e ns'st,ntwh hy f & ral gt ur'ty staws. B rhy s’xn® nh sy nd, d Jun, 30,2022, §, spad® hy Adv'grw g
Lsshan$500. fyy spad® hy Advigré ret urtyshndn gugt s iy sag ' lud, d 'nDividends from affiliated money market funds® nhy Stat, m, nte f
Op, rate ns. >
Foreign Currency Translations ij{‘ Lurg oy svaly dathyte g0 fhy SE'*‘as,h n o fat ns® st f!‘\yj“an fsand ma® r* urg, it v &, alrs.
Brto o gturtysand hyrasgtsand a3 4, @ mnat, d né g Qb ourg t g sag translat d ‘0. @ llar an® unts athy dat,® fvaluad n. Puph ag s
andsa, s forto & gt urtys(nte fo g nlayswhhyle ndse s and tem t,msd, @ mnat, d n® g urgt ysag translat, d'né S @ llar
an® untd nhy g spt ty dat, ® fsth transd®® ns. Ty, Fund @, s @ tg parat, Iy de unté rhy @ 1t re fhy g sute @ pratd nsgsult’n @ mthangg'n
[N nq.jh an ,{‘at,st n'ny stm, nts and h,, it tuat® nsar's’n mh an o nmar g tpriy, @ fgd urty shy 'd. T, te M 6 g sult® fhangsné g’ J‘L5
y*hangJat sandhy fit tuatd re fmar g tprty @ n'ny stmy, nts (B, 10 f, st'mat, d0 g~ glaxwhhe ld'n Jgg ™ lud, dwh hy ntgalz dandungalz d

0 10 30 mny stm, nts 'nf, Stat, m,nte fOp, rat® ns. R, @ rdntgalz do g @ gty g resgsarg fgm(1)sal, o fo g " urgntys, (2)
Yurgdy e re sy sgaly d“‘g, tWy nhy trad, and g tth m, nt dat, 9 n gt ur'ty s transd # ns, andX3) hy d'ff g rh,*g, twyy Nhy an® unts fd'v'd, nds,
g st, and® g7 quhhe lan tgy sete rq, @ nh, Funi's‘:o isandhy .S. @ lary ;‘v‘ag, nte fhy, ane unts & tually gd, ", @@ rpa'd. N, tung al'z, d
v v
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o Qughy Qsand‘ sy sar'g o mih an,@ nhy farvaly 9 fass,tsand!* 'ty s® hyrhanngstmnts ngd urtysatfdalp M d,nd, gsultn
fo mth dn g ny Rh7an 4 Jat, s. =
., Fund rf\av ny st nfg, n,é, ur'ty s, v ¥h mav su g,‘ to 0 Qlay,dnhem, g nnygstmntsd it urgt ygpatrad n, ae rie e fihth
may y &0\ rak L. P g Qday s fany, ag gle r¢,d"a§,dl nhy taxg YR nsandrat, shaf, x'st nhy 6 g ggnargts 'nw *h hy Fund ny sts and ag,
0 wn'nh, Stat, m,nb f Opyrate ns. > >
K. ,Forward Foreign Currency Contracts Ty Fund mayyn g n® & Q& urg ytransd  nsy'hy @ nase t(y .0 rpe mptd, 'y ryand g ttl, m, nt)
AassO rh e uh_® rwardé B urg it re ntré ts, @ mana @ rinh'mg® urg, it 8 ry *han g gat, r'sk
Tiy Fundmaydle o nt,r'nd @ Twardé ¢ " o urg 1t 2o ntré Y0 rhy puth ag,0 rsale fagt urtyd, @ mna,d nad g Qdurgd yrordro o |p
hy .S.@ arprtye fhatgd urty® rhy Fundmayale ,nt,r'ne 6 rwardé g - J;urj{ﬁ Mo ntrd tshat@ o tpe vid, 0 rip v alg tth, mnte fhy tw
Lurg it ;,s,*'ut ‘nst, ad ag, § ttl d“‘\yas'n L3 ah paymy ptt @t ulat, dashy, dfh 6 Fy ytwynhy a 5’%‘ u® ny *h an g Jat, and h, sp trat, at g ttl, m, nt
Ay dupnana g, due n ® 1 nalan® unt (® n-q, 'y, ri“l ¢ rwards). iy Fundw'llg fas'q, udis S‘nanam® unt, da'® h, da’'lymar [0 -mar 4t
o a.t‘T né rérwardé g’ nv‘lrg,ﬁ ) ntq ts ~
Ab Twardé " ot urg ¥ nfréf sane * Tglen _,fw,_,nfv. party s( @ unt, rparty s )@ quh agorgllaspt Rlurgh yorana g, d-up nprty ata
futug, *at Tv,, ug, 00 rwardé ¢, nvurg,ﬁ o trd ts @, s @ty 'm'nat, It tuat® ns'nhy priy® fhy undgrlyn g urtyshy Fundd wnd rng, nds @
& U tuty sfa Ty sarat,® fy 2h an®_n advart, . FI} tuatd ns nhy valy® fhy, g %0 ntrd tsag m,a sug,f‘vh a7, 5ty nhyte ntrd tdat, and
g,pﬂn by *h an g gat sand ag gle d,dasung,ala,dappg,‘ ‘até n (4, pgt ‘at® n)unt'hy,te ntrd tsagt e s,dhh nhy'e ntré tsapt0 y d, pal'zyd
s ss,‘s i B r U Ralg dandung alz d gps @ sg, 5@ nhyte ntrd tsag ™ lud, d nhy Stat, m, nfe fOp, raté ns. Tw,, prmaryr's jsas®® ‘at, d wh
O rwardg ¢ o urg e nfrd ts'R lud, falug @ Fhy”® un rparty @ myy thy §rme fhyte nfri tandhy valye fhy 6 g @ urgt Fhan g
unfa® ratly. _,‘g,rslsmaf‘_, Ny ¥y sd fhy an® unts g fL¥ & d 'nhy Sfatm_,ntofAss,tsandLa Tty s. > v®
L. Othpr Risks -Emyr o Qargts(@® gfri do asd, o pn gargts)ag 4 rallysu 1,‘ te Ev-at rmar;,t! latTty, @ 't al, 0% aland,te @ md
nsta® Tty, urty, rfanf/g,’a,ﬁdn ,b'_,,,xst it,0 ftradn,,ma*tsaﬁdni & 0 i, ntal 'm'tate nd Ré " gong stmynthanm g &0 pdmargts. In
add’® n'e mpan, 9 [;,ratr?@dm r arg,fs may st te & v rtradn @ lum, and Eaty rprty fldtuate nsh ante mpany, s nne g &0 d
mar 4 ts. $¥ urty s law nman/_,m_,r il stountry ssg laty Iy, wand ung L d. Ty 50 &, laws g,, 3,;dn Ly J;nu stm, nt g m, r g ar 4t
gurtys, gt urtyseg Watd n ttL 0 g Hrt S, and § aghe I, 11 hima'/‘h an. u‘ fy and unpg, & tah ly2Inad@té n, Ky, né F,m, e fsyst, Mo f
taxatd natf, &, ral, g 04\ ande® all g Is'ny myr g Jgar g tte unt may P N % nt, and sﬁ‘b‘ to sudd, n*h an 4 Ohy rr's 190 f'ny st'n ,p,,m_,r Q‘
mar ts b ur'ty smay ¥ lug, add® naltransd t nie>st3 o, lays 'ng ttl, my ntped, dug s, and @ P ft'm, Iy né rmaté n. >
M. COVID-19 Risk- Ty CQ ID-19 stra're f*@ ® navrush as g sult, d 'n 'nstart, 9 f mar 41 0 sug sand d'#* até ns,,, xfg,m, 9 latTty, 1" u'd’tyre nstrants and
ﬁ g ag o frad'n 19 sts. Ef® rts @ Yo nta'n ‘ts spg, aeh ay, g sult, d 'ntray g st # ns, dgrupb n® fhy alh® ag, syst, ms, “us oy S® n,raﬁs ™ lud'n
usr;,ss“ SUE, S) a?nd supp!*h ans, 1a ffs, @ w, r*e nsumy, r § mand and, mpd ., ava At Tty and ¢, fau'ts ane® ¢ a't @, wn (g4, s, an® n ‘Pn rs u,é aﬁf
50 0 Mt ‘mpd tsh ath ay, d'srupt, d o*a! oo mt & tvityd e ssmany ndustrys. Sth e @ mb ‘mpd ts mav_,xé F‘at,o Ry rpg g X'st 't &l ot al
and,'o 9 mt r'ssét alle r ﬁaﬂ'/ and"aus, uy ralte o rnand uty rtainty. hy, fyll,le @ mb ‘mpd tane ne t,‘ t® fCQ [D-19¢ @ h. "r futug,
ypgm rpand, mt s) at hy ‘n?é ® -,y 'ane® n hd vdual“usr;,ss,sag, unpE, d‘ fi‘l and maygsult'ns’ oft a pe ¢ n,,J,,ft,‘ t® nhy Fund's
R 1o rmarty, >

NOTE 2,Advisory Fees and Other Fees Paid to Affiliates

Ty Trusth asy nt, g, d'n® a mast, r 'ny stm, nt gdv'e rya g myntwh hy Advigr. ndrhy trm®d fhy nygstm,ntadv'e rya g,.,m_,nf hy Fund &% ry sda'ly
ani paysn nhlyanadveryf, 0 hy Aivs,r“‘as,dl nhy ‘annual rat,® fh Fund's ay, ra _,,da‘v ntasgtsasé O ws:

Average Daily Net Assets Rate
Frst $250 m'!# n 0.750%
0y r$250m'!e n 0.700%

B rhy sxm nh sy ng, dJun, 30, 2022, h_,_,fﬁ,‘ %, adv'e ryfy rat, # urg,d*vh Fund was 0.71%. o
nd,rhy &, rms famast, rsut-adve rva nF{ twy Nhy Adv'g randy &h e flnyg 30 Asg t Mana oy, nt R, utéh land GM*H, Iny $0 Ass;,fMana,%,nt
Lrpt 6, Iny 0 Asg, t Mana o gy nt (Japan) Lm'y; d Iml 0 lon on Lmtd Ingde §nérStugd Mana“ﬁ}, nt, It . and Iny, $0 Canada Ltd. ,andg,parat
sit-adv'e rva &y myntswh Iy, 30 Cap'tal Mana o gy nt LLC and hy, 8¢ Ass, t Mana , gy nt (Inda) Privat, L'm%, dte Ity 1y, h,, 'Aff Tat, oSt -Adv'g, 15") hy
Adv'gr, @ {hy FAnd, w'llpay 4099 fhy fyspad® hy Advigre any sd.h Aff''at, d SUP-Adv'g, 1(s) h at po v'd, (5) d'§ & 1 nary ny stm, nt mana,,.m,nfs,rv‘_,s
o by Fund ay @ nh, by nta s Ofasgtsal‘ at, i0 sih Aff Tat, o STP-AdV'g, 1(5).

Ty Adv'g i aste ntrd tuallya g d, h @ uh gt ast Jun, 30,2023, ¢ wi\g, adv'e ryfysandd rg m Ury y Xy Ny M, fall b ag s® hyyxtntnbyssary®
'm't e tal annual funed p, rat'n o xp, s,saft,rt,_, wa, rands ry xp Ny & mh urg my nt ¢ & fud'n ¥, rtan t,msd§ usg,f‘ Owpfgrysibhagse 225%and
$rysiid agse 250%0 fhy Find'sayra, a‘/n_,tass,ts (hy, g X ng 'mts ). Ind, t, rmnn Advs,rso iL: ne way, adv'e ryfy sandd r 'm*urg,
y Xy Ng S, hy 00 wn wJR NS s Ak ® ttagn he de unt, and‘o ulet aug hy O talannual fune® p, rat'n oy Ny s aftyr by wa'y rand ry xp g & Mourg mynt
0. )i,,,,dh_, num,,rsg,?;,‘ t_,dﬁ S(1) 'nt g st; (‘thg, 3)dv'd, ndy x Q(ﬂsﬂ nHo rtsals; (4)y xtra rdnar® r @ n-p ut'n, ‘tms, '® lud'n Lt g n
¥ Xy Ny S; and (5)y xpy ng, s h athy Funeh as 't urg A ut d'd @ t@ tually pay -yt aug® fany xp N, @ g tarran o ga nt. n ssing 30 0 nt'ny, s hy Gy way 1
@ & mynt, twilt, rm'nat,® nJun, 30,2023.Dur'n fstrm, hy fy wa\g,ra &y My nt* anw® F‘_, t,rmnqt ®ramnd, d0 tHpay hyyxpny 'Mmite rgdiy,
hy &V ryfy way,rwhe utappe va® fhy, ® ard fTrusty s Hiy Adv'g rdd @™t wayy fysandd rg m urs,,,xn,ng,sdurn L;, podund,rhy g Xy Ny
I'mts.

Furhyr, hy Adv'g th aste ntrd tually a E“id he uh_gtl ast Jun, 30,2024, way hy adv'e 1y, paya /h Fund ‘nanan® unt, ua'® 100%# fh,
ntadve ryfyshy Advigrety s mhy afflat, d @ n, vy mar 4t fund® n 'ny stm, nts yhy Fund® funny st & ap ¢ * lud'n 4\5, sfm,‘sﬁ f ah ‘o llat, ra!
fomgt urtyshndn ) nsth afflat, d ne n, y mar 4 t funds.

P rhy sxm nh sy n§dJun, 30,2022, hy Adv'g, rwa, dadv'e ryf, o f$12,340.

Ty Trusth asy nt, & 6 'n® @ mast, r adm’ nstrat\ $Mysa gmntwh Inyg de pursuanto w ¥h hy Funeh asa g, d® paying 8 af, 6 r'e sts'durgdn
pe vid'n 3,: unt'n Q}rv‘_,sanl fund adm'n’strat'y, g vy, s® Wy Fundand® ik urg Ing ¢ 6 rf,, spad® ‘nsurai,



Ty Trusth asy nt g d 0 atransira g vandg iy a gﬁgm, ntwh Ing & Iny stm, nt § iy s, It . (1IS ) pursuant & w
v






Calculating your ongoing Fund expenses

Example

Asat aghe |, ® fhy Fund, ® ut ure n { Yo sts, 't lud'n Lpana oy nt {y S; d'str' Uil nandd rg Nty fys( 12" -1); ane® hy r Fundy xp, ng, S. B 'Sy xampl, s
ntnd W0 hy Ip e uynd, rstand 9 ue ne_p e 0‘*5 ne llarsp 2ny std phy Fund and @ Y0 mpag, hy, g, %0 stswhe ne_n 1@ std f ny st'n ,;' hy r mutual
funds. iy 4 xampl, 'S hag @ nan ny stmy Ao Psl 000 ny, st, dathf‘_, Q O‘th_, R e danehy \dO Thyy Nty B dY ’



Approval of Investment Advisory and Sub-Advisory Contracts

At myy t'n gy 00 nJun, 13,2022, by, @ aree f
>



und, rp, ré rmart, b ar;pr'mar"yAg, aftr”"\ut_,do

SOt |yl ndry n*yh, Fund'sy arn'n g ual'ty

and valuat® n'ny stm, nt styl, . Spb B ally, hz X

Bard®t dhatset yg LM nnandund, rw, hy
v



Ny B ardale gty g d'no rmaté na% ut
W0 mm's® nsh atanafflat, €0 rmaygty w01
gt utn dgrtantrad sé riy Fund. Iny de
Adv'g s andhy AffTat, d SU*-Adv'g rsadv'y dhy
Bard fhy yn fts® hy Funed fyxd utn frads
ho uhy afflat, ' srandh at sth trad,3
W &y % ut d e mplaty, wh rulsung,rhy
o ralgd yrty s laws andte ns'st, ntwh 7y st
u b Ut 10 g s,

v

Invesco V.I. EQV International Equity Fund



