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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 the second and
fourth quarters, the list appears, respectively, in the Fund•s semiannual and annual reports to shareholders. For the first and third
quarters, the Fund files the list with the Securities and Exchange Commission (SEC) as an exhibit to its reports on Form N-PORT. The
Fund•s 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 Fund•s 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 (•variable productsŽ) 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 securities is
available without charge, upon request, from our Client Services department at 800 959 4246 or at invesco.com/corporate/about-us/
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 ended
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 clients and does
not sell securities. Invesco Distributors, Inc. is the US distributor for Invesco Ltd.•s retail mutual funds, exchange-traded funds 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.
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Fund Performance

 
Performance summary

Fund vs. Indexes
Cumulative total returns, 12/31/21 to 6/30/22, excluding variable product issuer charges. If variable
product issuer charges were included, returns would be lower. 
Series I Shares -31.76%
Series II Shares -31.83
MSCI All Country World Index�* -20.18
MSCI All Country World Growth Index�* -27.92
Source(s): �RIMES Technologies Corp.
*Effective June 30, 2022, the Fund changed its broad-based securities market benchmark from the
MSCI All Country World Index to the MSCI All Country World Growth Index. The Fund believes the
MSCI All Country World Growth Index is a more appropriate comparison for evaluating the Fund•s
performance.

The MSCI All Country World Index is an unmanaged index considered representative of
large- and mid-cap stocks across developed and emerging markets. The index is computed
using the net return, which withholds applicable taxes for non-resident investors.
 The MSCI All Country World Growth Index is an unmanaged index considered represen-
tative of large- and mid-cap growth stocks of developed and emerging markets. The index
is computed using the net return, which withholds applicable taxes for non-resident
investors.
The Fund is not managed to track the performance of any particular index, including the

index(es) described here, and consequently, the performance of the Fund may deviate signifi-
cantly from the performance of the index(es).
 A direct investment cannot be made in an index. Unless otherwise indicated, index
results include reinvested dividends, and they do not reflect sales charges. Performance
of the peer group, if applicable, reflects fund expenses; performance of a market index
does not.

 

 
 Average Annual Total Returns
 As of 6/30/22

 Series I Shares  
 Inception (11/12/90)   9.30%
 10 Years   9.44
  5 Years   5.57
  1 Year  -29.46
 Series II Shares  
 Inception (7/13/00)   5.70%
 10 Years   9.17
  5 Years   5.31
  1 Year  -29.62

Effective May 24, 2019, Non-Service and
Service shares of the Oppenheimer Global
Fund/VA, (the predecessor fund) were reor-
ganized into Series I and Series II shares,
respectively, of Invesco Oppenheimer V.I.
Global Fund (renamed Invesco V.I. Global
Fund on April 30, 2021). Returns shown
above, for periods ending on or prior to
May 24, 2019, for Series I and Series II
shares are those of the Non-Service shares
and Service shares of the predecessor fund.
Share class returns will differ from the pre-
decessor fund because of different ex-
penses.

The performance data quoted represent
past performance and cannot guarantee
future results; current performance may be
lower or higher. Please contact your vari-
able product issuer or financial adviser for



Liquidity Risk Management Program
 
In compliance with Rule 22e-4 under the Investment Company Act of 1940, as amended (the •Liquidity RuleŽ), the Fund has adopted and
implemented a liquidity risk management program in accordance with the Liquidity Rule (the •ProgramŽ). The Program is reasonably de-
signed to assess and manage the Fund•s liquidity risk, which is the risk that the Fund could not meet redemption requests without signifi-
cant dilution of remaining investors• interests in the Fund. The Board of Trustees of the Fund (the •BoardŽ) has appointed Invesco Advis-
ers, Inc. (•InvescoŽ), the Fund•s investment adviser, as the Program•s administrator, and Invesco has delegated oversight of the Program
to the Liquidity Risk Management Committee (the •CommitteeŽ), which is composed of senior representatives from relevant business
groups at Invesco.
 
As required by the Liquidity Rule, the Program includes policies and procedures providing for an assessment, no less frequently than an-
nually, of the Fund•s liquidity risk that takes into account, as relevant to the Fund•s liquidity risk: (1) the Fund•s investment strategy and
liquidity of portfolio investments during both normal and reasonably foreseeable stressed conditions; (2) short-term and long-term cash
flow projections for the Fund during both normal and reasonably foreseeable stressed conditions; and (3) the Fund•s holdings of cash and
cash equivalents and any borrowing arrangements. The Liquidity Rule also requires the classification of the Fund•s investments into cat-
egories that reflect the assessment of their relative liquidity under current market conditions. The Fund classifies its investments into one
of four categories defined in the Liquidity Rule: •Highly Liquid,Ž •Moderately Liquid,Ž •Less Liquid,Ž and •Illiquid.Ž Funds that are not in-
vested primarily in •Highly Liquid InvestmentsŽ that are assets (cash or investments that are reasonably expected to be convertible into
cash within three business days without significantly changing the market value of the investment) are required to establish a •Highly Liq-
uid Investment MinimumŽ (•HLIMŽ), which is the minimum percentage of net assets that must be invested in Highly Liquid Investments.
Funds with HLIMs have procedures for addressing HLIM shortfalls, including reporting to the Board and the SEC (on a non-public basis) as
required by the Program and the Liquidity Rule. In addition, the Fund may not acquire an investment if, immediately after the acquisition,
over 15% of the Fund•s net assets would consist of •Illiquid InvestmentsŽ that are assets (an investment that cannot reasonably be ex-
pected to be sold or disposed of in current market conditions in seven calendar days or less without the salein currentdlx.56a 
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Schedule of Investments
June 30, 2022
(Unaudited)

 



Investment Abbreviations: 
ADR – American Depositary Receipt

Notes to Schedule of Investments: 
(a) Non-income producing security.
(b) Security purchased or received in a transaction exempt from registration under the Securities Act of 1933, as amended (the “1933 Act”). The security may be

resold pursuant to an exemption from registration under the 1933 Act, typically to qualified institutional buyers. The value of this security at June 30, 2022



Statement of Assets and Liabilities
June 30, 2022

(Unaudited) 

Assets:
Investments in unaffiliated securities, at value

(Cost $812,119,108) $1,749,088,186
Investments in affiliated money market funds, at value

(Cost $9,179,022)  9,179,076
Cash  2,000,000
Foreign currencies, at value (Cost $1,556,418)  1,554,486
Receivable for:

Fund shares sold  3,795,974
Dividends  3,718,823

Investment for trustee deferred compensation and
retirement plans  170,497

Other assets  1,632
Total assets  1,769,508,674

Liabilities:
Payable for:

Fund shares reacquired  813,296
Accrued foreign taxes  1,855,545
Accrued fees to affiliates  955,653
Accrued trustees’ and officers’ fees and benefits  4,966
Accrued other operating expenses  135,448

Trustee deferred compensation and retirement plans  170,497
Total liabilities  3,935,405

Net assets applicable to shares outstanding $1,765,573,269

Net assets consist of:
Shares of beneficial interest $ 362,043,243
Distributable earnings  1,403,530,026

$1,765,573,269

Net Assets:
Series I $ 988,289,062

Series II $ 777,284,207

Shares outstanding, no par value, with an unlimited number of
shares authorized:

Series I  25,309,985

Series II  20,297,188

Series I:
Net asset value per share $ 39.05

Series II:
Net asset value per share $ 38.30

Statement of Operations
For the six months ended June 30, 2022

(Unaudited) 

Investment income:
Dividends (net of foreign withholding taxes of $960,865) $ 11,235,933
Dividends from affiliated money market funds  18,153
Non-cash dividend income  626,935

Total investment income  11,881,021

Expenses:
Advisory fees  6,584,756
Administrative services fees  1,729,119
Custodian fees  107,589
Distribution fees - Series II  1,165,964
Transfer agent fees  64,018
Trustees’ and officers’ fees and benefits  16,893
Professional services fees  25,572
Other  10,649

Total expenses  9,704,560
Less: Fees waived  (299,823)

Net expenses  9,404,737
Net investment income  2,476,284

Realized and unrealized gain (loss) from:
Net realized gain (loss) from:

Unaffiliated investment securities (net of foreign taxes
of $152,623)  150,197,849

Affiliated investment securities  305
Foreign currencies  (199,407)

 149,998,747
Change in net unrealized appreciation (depreciation) of:

Unaffiliated investment securities (net of foreign taxes
of $1,382,394)  (993,591,303)

Affiliated investment securities  54
Foreign currencies  (292,473)

 (993,883,722)
Net realized and unrealized gain (loss)  (843,884,975)
Net increase (decrease) in net assets resulting from

operations $(841,408,691)

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

Invesco V.I. Global Fund



Statement of Changes in Net Assets
For the six months ended June 30, 2022 and the year ended December 31, 2021

(Unaudited) 

June 30,



Financial Highlights
(Unaudited)

The following schedule presents financial highlights for a share of the Fund outstanding throughout the periods indicated. 
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Notes to Financial Statements
June 30, 2022
(Unaudited)

NOTE 1„Significant Accounting Policies

Invesco V.I. Global Fund (the “Fund”) is a series portfolio of AIM Variable Insurance Funds (Invesco Variable Insurance Funds) (the “Trust”). The Trust is a Delaware
statutory trust registered under the Investment Company Act of 1940, as amended (the “1940 Act”), as an open-end series management investment company.
Information presented in these financial statements pertains only to the Fund. Matters affecting the Fund or each class will be voted on exclusively by the shareholders
of the Fund or each class. Current Securities and Exchange Commission (“SEC”) guidance, however, requires participating insurance companies offering separate
accounts to vote shares proportionally in accordance with the instructions of the contract owners whose investments are funded by shares of each Fund or class.

The Fund’s investment objective is to seek capital appreciation.
The Fund currently offers two classes of shares, Series I and Series II, both of which are offered to insurance company separate accounts funding variable annuity

contracts and variable life insurance policies (“variable products”).
The Fund is an investment company and accordingly follows the investment company accounting and reporting guidance in accordance with Financial Accounting

Standards Board Accounting Standards Codification Topic 946, Financial Services – Investment Companies.
The following is a summary of the significant accounting policies followed by the Fund in the preparation of its financial statements.

A. Security Valuations — Securities, including restricted securities, are valued according to the following policy.
A security listed or traded on an exchange is valued at its last sales price or official closing price as of the close of the customary trading session on the

exchange where the security is principally traded, or lacking any sales or official closing price on a particular day, the security may be valued at the closing bid
price on that day. Securities traded in the over-the-counter market are valued based on prices furnished by independent pricing services or market makers. When
such securities are valued by an independent pricing service they may be considered fair valued. Futures contracts are valued at the final settlement price set by
an exchange on which they are principally traded. Listed options are valued at the mean between the last bid and asked prices from the exchange on which they
are principally traded. Options not listed on an exchange are valued by an independent source at the mean between the last bid and asked prices. For purposes of
determining net asset value (“NAV”) per share, futures and option contracts may be valued up to 15 minutes after the close of the customary trading session of
the New York Stock Exchange (“NYSE”).

Investments in open-end and closed-end registered investment companies that do not trade on an exchange are valued at the end-of-day net asset value per
share. Investments in open-end and closed-end registered investment companies that trade on an exchange are valued at the last sales price or official closing
price as of the close of the customary trading session on the exchange where the security is principally traded.

Debt obligations (including convertible debt securities) and unlisted equities are fair valued using an evaluated quote provided by an independent pricing
service. Evaluated quotes provided by the pricing service may be determined without exclusive reliance on quoted prices, and may reflect appropriate factors such
as institution-size trading in similar groups of securities, developments related to specific securities, dividend rate (for unlisted equities), yield (for debt
obligations), quality, type of issue, coupon rate (for debt obligations), maturity (for debt obligations), individual trading characteristics and other market data.
Pricing services generally value debt obligations assuming orderly transactions of institutional round lot size, but a fund may hold or transact in the same
securities in smaller, odd lot sizes. Odd lots often trade at lower prices than institutional round lots. Debt obligations are subject to interest rate and credit risks.
In addition, all debt obligations involve some risk of default with respect to interest and/or principal payments.

Foreign securities’ (including foreign exchange contracts) prices are converted into U.S. dollar amounts using the applicable exchange rates as of the close of
the NYSE. If market quotations are available and reliable for foreign exchange-traded equity securities, the securities will be valued at the market quotations.
Because trading hours for certain foreign securities end before the close of the NYSE, closing market quotations may become unreliable. If between the time
trading ends on a particular security and the close of the customary trading session on the NYSE, events occur that the investment adviser determines are
significant and make the closing price unreliable, the Fund may fair value the security. If the event is likely to have affected the closing price of the security, the
security will be valued at fair value in good faith using procedures approved by the Board of Trustees. Adjustments to closing prices to reflect fair value may also be
based on a screening process of an independent pricing service to indicate the degree of certainty, based on historical data, that the closing price in the principal
market where a foreign security trades is not the current value as of the close of the NYSE. Foreign securities’ prices meeting the approved degree of certainty
that the price is not reflective of current value will be priced at the indication of fair value from the independent pricing service. Multiple factors may be considered
by the independent pricing service in determining adjustments to reflect fair value and may include information relating to sector indices, American Depositary
Receipts and domestic and foreign index futures. Foreign securities may have additional risks including exchange rate changes, potential for sharply devalued
currencies and high inflation, political and economic upheaval, the relative lack of issuer information, relatively low market liquidity and the potential lack of strict
financial and accounting controls and standards.

Securities for which market prices are not provided by any of the above methods may be valued based upon quotes furnished by independent sources. The last
bid price may be used to value equity securities. The mean between the last bid and asked prices is used to value debt obligations, including corporate loans.

Securities for which market quotations are not readily available or became unreliable are valued at fair value as determined in good faith by or under the
supervision of the Trust’s officers following procedures approved by the Board of Trustees. Issuer specific events, market trends, bid/asked quotes of brokers and
information providers and other market data may be reviewed in the course of making a good faith determination of a security’s fair value.

The Fund may invest in securities that are subject to interest rate risk, meaning the risk that the prices will generally fall as interest rates rise and, conversely,
the prices will generally rise as interest rates fall. Specific securities differ in their sensitivity to changes in interest rates depending on their individual
characteristics. Changes in interest rates may result in increased market volatility, which may affect the value and/or liquidity of certain Fund investments.

Valuations change in response to many factors including the historical and prospective earnings of the issuer, the value of the issuer’s assets, general market
conditions which are not specifically related to the particular issuer, such as real or perceived adverse economic conditions, changes in the general outlook for
revenues or corporate earnings, changes in interest or currency rates, regional or global instability, natural or environmental disasters, widespread disease or
other public health issues, war, acts of terrorism or adverse investor sentiment generally and market liquidity. Because of the inherent uncertainties of valuation,
the values reflected in the financial statements may materially differ from the value received upon actual sale of those investments.

B. Securities Transactions and Investment Income — Securities transactions are accounted for on a trade date basis. Realized gains or losses on sales are
computed on the basis of specific identification of the securities sold. Interest income (net of withholding tax, if any) is recorded on an accrual basis from
settlement date and includes coupon interest and amortization of premium and accretion of discount on debt securities as applicable. Dividend income (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 receive proceeds from litigation settlements. Any
proceeds received are included in the Statement of Operations as realized gain (loss) for investments no longer held and as unrealized gain (loss) for investments
still held.

Brokerage commissions and mark ups are considered transaction costs and are recorded as an increase to the cost basis of securities purchased and/or a
reduction of proceeds on a sale of securities. Such transaction costs are included in the determination of net realized and unrealized gain (loss) from investment
securities reported in the Statement of Operations and the Statement of Changes in Net Assets and the net realized and unrealized gains (losses) on securities per
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share in the Financial Highlights. Transaction costs are included in the calculation of the Fund’s net asset value and, accordingly, they reduce the Fund’s total
returns. These transaction costs are not considered operating expenses and are not reflected in net investment income reported in the Statement of Operations
and the Statement of Changes in Net Assets, or the net investment income per share and the ratios of expenses and net investment income reported in the
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 the relative net assets of each class.
C. Country Determination — For the purposes of making investment selection decisions and presentation in the Schedule of Investments, the investment adviser

may determine the country in which an issuer is located and/or credit risk exposure based on various factors. These factors include the laws of the country under
which the issuer is organized, where the issuer maintains a principal office, the country in which the issuer derives 50% or more of its total revenues and the
country that has the primary market for the issuer’s securities, as well as other criteria. Among the other criteria that may be evaluated for making this
determination are the country in which the issuer maintains 50% or more of its assets, the type of security, financial guarantees and enhancements, the nature of
the collateral and the sponsor organization. Country of issuer and/or credit risk exposure has been determined to be the United States of America, unless
otherwise noted.

D. Distributions – Distributions from net investment income and net realized capital gain, if any, are generally declared and paid to separate accounts of
participating insurance companies annually and recorded on the ex-dividend date.

E. Federal Income Taxes … The Fund intends to comply with the requirements of Subchapter M of the Internal Revenue Code of 1986, as amended (the “Internal
Revenue Code”), necessary to qualify as a regulated investment company and to distribute substantially all of the Fund’s taxable earnings to shareholders. As
such, the Fund will not be subject to federal income taxes on otherwise taxable income (including net realized capital gain) that is distributed to shareholders.
Therefore, no provision for federal income taxes is recorded in the financial statements.

The Fund recognizes the tax benefits of uncertain tax positions only when the position is more likely than not to be sustained. Management has analyzed the
Fund’s uncertain tax positions and concluded that no liability for unrecognized tax benefits should be recorded related to uncertain tax positions. Management is
not aware of any tax positions for which it is reasonably possible that the total amounts of unrecognized tax benefits will change materially in the next 12 months.

The Fund files tax returns in the U.S. Federal jurisdiction and certain other jurisdictions. Generally, the Fund is subject to examinations by such taxing
authorities for up to three years after the filing of the return for the tax period.

F. Expenses – Fees provided for under the Rule 12b-1 plan of a particular class of the Fund and which are directly attributable to that class are charged to the
operations of such class. All other expenses are allocated among the classes based on relative net assets.

G. Accounting Estimates … The preparation of financial statements in conformity with accounting principles generally accepted in the United States of America
(“GAAP”) requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting period including estimates and assumptions related to taxation. Actual
results could differ from those estimates by a significant amount. In addition, the Fund monitors for material events or transactions that may occur or become
known after the period-end date and before the date the financial statements are released to print.

H. Indemnifications – Under the Trust’s organizational documents, each Trustee, officer, employee or other agent of the Trust is indemnified against certain
liabilities that may arise out of the performance of their duties to the Fund. Additionally, in the normal course of business, the Fund enters into contracts,
including the Fund’s servicing agreements, that contain a variety of indemnification clauses. The Fund’s maximum exposure under these arrangements is unknown
as this would involve future claims that may be made against the Fund that have not yet occurred. The risk of material loss as a result of such indemnification
claims is considered remote.

I. Foreign Currency Translations — Foreign currency is valued at the close of the NYSE based on quotations posted by banks and major currency dealers.
Portfolio securities and other assets and liabilities denominated in foreign currencies are translated into U.S. dollar amounts at the date of valuation. Purchases
and sales of portfolio securities (net of foreign taxes withheld on disposition) and income items denominated in foreign currencies are translated into U.S. dollar
amounts on the respective dates of such transactions. The Fund does not separately account for the portion of the results of operations resulting from changes in
foreign exchange rates on investments and the fluctuations arising from changes in market prices of securities held. The combined results of changes in foreign
exchange rates and the fluctuation of market prices on investments (net of estimated foreign tax withholding) are included with the net realized and unrealized
gain or loss from investments in the Statement of Operations. Reported net realized foreign currency gains or losses arise from (1) sales of foreign currencies, (2)
currency gains or losses realized between the trade and settlement dates on securities transactions, and (3) the difference between the amounts of dividends,
interest, and foreign withholding taxes recorded on the Fund’s books and the U.S. dollar equivalent of the amounts actually received or paid. Net unrealized
foreign currency gains and losses arise from changes in the fair values of assets and liabilities, other than investments in securities at fiscal period end, resulting
from changes in exchange rates.

The Fund may invest in foreign securities, which may be subject to foreign taxes on income, gains on investments or currency repatriation, a portion of which
may be recoverable. Foreign taxes, if any, are recorded based on the tax regulations and rates that exist in the foreign markets in which the Fund invests and are
shown in the Statement of Operations.

J. Forward Foreign Currency Contracts — The Fund may engage in foreign currency transactions either on a spot (i.e. for prompt delivery and settlement)
basis, or through forward foreign currency contracts, to manage or minimize currency or exchange rate risk.

The Fund may also enter into forward foreign currency contracts for the purchase or sale of a security denominated in a foreign currency in order to “lock in”
the U.S. dollar price of that security, or the Fund may also enter into forward foreign currency contracts that do not provide for physical settlement of the two
currencies, but instead are settled by a single cash payment calculated as the difference between the agreed upon exchange rate and the spot rate at settlement
based upon an agreed upon notional amount (non-deliverable forwards). The Fund will set aside liquid assets in an amount equal to the daily mark-to-market
obligation for forward foreign currency contracts.

A forward foreign currency contract is an obligation between two parties (“Counterparties”) to purchase or sell a specific currency for an agreed-upon price at a
future date. The use of forward foreign currency contracts does not eliminate fluctuations in the price of the underlying securities the Fund owns or intends to
acquire but establishes a rate of exchange in advance. Fluctuations in the value of these contracts are measured by the difference in the contract date and
reporting date exchange rates and are recorded as unrealized appreciation (depreciation) until the contracts are closed. When the contracts are closed, realized
gains (losses) are recorded. Realized and unrealized gains (losses) on the contracts are included in the Statement of Operations. The primary risks associated with
forward foreign currency contracts include failure of the Counterparty to meet the terms of the contract and the value of the foreign currency changing
unfavorably. These risks may be in excess of the amounts reflected in the Statement of Assets and Liabilities.

K. COVID-19 Risk - The COVID-19 strain of coronavirus has resulted in instances of market closures and dislocations, extreme volatility, liquidity constraints and
increased trading costs. Efforts to contain its spread have resulted in travel restrictions, disruptions of healthcare systems, business operations (including
business closures) and supply chains, layoffs, lower consumer demand and employee availability, and defaults and credit downgrades, among other significant
economic impacts that have disrupted global economic activity across many industries. Such economic impacts may exacerbate other pre-existing political, social
and economic risks locally or globally and cause general concern and uncertainty. The full economic impact and ongoing effects of COVID-19 (or other future
epidemics or pandemics) at the macro-level and on individual businesses are unpredictable and may result in significant and prolonged effects on the Fund’s
performance.
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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 "Adviser" or "Invesco"). Under the terms of the investment
advisory agreement, the Fund accrues daily and pays monthly an advisory fee to the Adviser based on the annual rate of the Fund’s average daily net assets as follows: 

Average Daily Net Assets* Rate

Up to $200 million 0.750%
Next $200 million 0.720%
Next $200 million 0.690%
Next $200 million 0.660%
Next $4.2 billion 0.600%
Over $5 billion 0.580%  

* The advisory fee paid by the Fund shall be reduced by any amounts paid by the Fund under the administrative services agreement with the Adviser.

For the six months ended June 30, 2022, the effective advisory fee rate incurred by the Fund was 0.63%.



The following is a summary of the tiered valuation input levels, as of June 30, 2022. The level assigned to the securities valuations may not be an indication of the
risk or liquidity associated with investing in those securities. Because of the inherent uncertainties of valuation, the values reflected in the financial statements may
materially differ from the value received upon actual sale of those investments. 

Level 1 Level 2 Level 3 Total

Investments in Securities
Brazil $ 2,936,749 $ — $— $ 2,936,749
China  87,444,264  16,244,910  —  103,689,174
Denmark  —  52,968,739  —  52,968,739
France  —  222,991,385  —  222,991,385
Germany  —  30,889,907  —  30,889,907
India  30,376,645  54,376,235  —  84,752,880
Italy  —  7,090,825  —  7,090,825



NOTE 8„Share Information 
Summary of Share Activity

Six months ended
June 30, 2022(a)

Year ended
December 31, 2021

Shares Amount Shares Amount
Sold:

Series I  6,015,956 $ 261,396,664  1,087,526 $ 61,384,048
Series II  4,060,072  173,596,802  786,412  43,542,860

Issued as reinvestment of dividends:
Series I  -  -  1,297,784  74,843,220
Series II  -  -  1,147,232  64,990,704

Reacquired:
Series I (6,655,266)  (291,868,724) (4,038,886)  (227,253,126)
Series II (6,153,373)  (278,791,966) (5,300,318)  (301,256,025)

Net increase (decrease) in share activity (2,732,611) $(135,667,224) (5,020,250) $(283,748,319) 
(a) There are entities that are record owners of more than 5% of the outstanding shares of the Fund and in the aggregate own 28% of the outstanding shares of the

Fund. The Fund and the Fund’s principal underwriter or adviser, are parties to participation agreements with these entities whereby these entities sell units of
interest in separate accounts funding variable products that are invested in the Fund. The Fund, Invesco and/or Invesco affiliates may make payments to these
entities, which are considered to be related to the Fund, for providing services to the Fund, Invesco and/or Invesco affiliates including but not limited to services







performance data reflects a snapshot in time as of a
particular date and that selecting a different
performance period could produce different results.
The Board also reviewed more recent Fund
performance as well as other performance metrics,
which did not change its conclusions.
C. Advisory and Sub-Advisory Fees and Fund

Expenses
The Board compared the Fund’s contractual
management fee rate to the contractual management
fee rates of funds in the Fund’s Broadridge expense
group. The Board noted that the contractual
management fee rate for Series II shares of the Fund
was below the median contractual management fee
rate of funds in its expense group. The Board noted
that the term “contractual management fee” for
funds in the expense group may include both advisory
and certain non-portfolio management administrative
services fees, but that Broadridge is not able to
provide information on a fund by fund basis as to
what is included. The Board also reviewed the
methodology used by Broadridge in calculating
expense group information, which includes using
each fund’s contractual management fee schedule
(including any applicable breakpoints) as reported in
the most recent prospectus or statement of
additional information for each fund in the expense
group. The Board also considered comparative
information regarding the Fund’s total expense ratio
and its various components.

The Board noted that Invesco Advisers has
contractually agreed to waive fees and/or limit
expenses of the Fund for the term disclosed in the
Fund’s registration statement in an amount necessary
to limit total annual operating expenses to a specified
percentage of average daily net assets for each class
of the Fund.

The Board also considered the fees charged by
Invesco Advisers and its affiliates to other client
accounts that are similarly managed. Invesco
Advisers reviewed with the Board differences in the
scope of services it provides to the Invesco Funds
relative to that provided by Invesco Advisers and its
affiliates to certain other types of client accounts,
including, among others: management of cash flows
as a result of redemptions and purchases; necessary
infrastructure such as officers, office space,
technology, legal and distribution; oversight of
service providers; costs and business risks associated
with launching new funds and sponsoring and
maintaining the product line; and compliance with
federal and state laws and regulations. Invesco
Advisers also advised the Board that many of the
similarly managed client accounts have all-inclusive
fee structures, which are not easily un-bundled.

The Board also compared the Fund’s effective
advisory fee rate (defined for this purpose as the
advisory fee rate after advisory fee waivers and
before other expense limitations/waivers) to the
effective advisory fee rates of other similarly
managed third-party mutual funds advised or
sub-advised by Invesco Advisers and its affiliates,
based on asset balances as of December 31, 2021.

The Board also considered the services that may
be provided by the Affiliated Sub-Advisers pursuant to
the sub-advisory contracts, as well as the fees
payable by Invesco Advisers to the Affiliated
Sub-Advisers pursuant to the sub-advisory contracts.
D. Economies of Scale and Breakpoints
The Board considered the extent to which there may
be economies of scale in the provision of advisory
services to the Fund and the Invesco Funds, and the

extent to which such economies of scale are shared
with the Fund and the Invesco Funds. The Board
considered that the Fund benefits from economies of
scale through contractual breakpoints in the Fund’s
advisory fee schedule, which generally operate to
reduce the Fund’s expense ratio as it grows in size.
The Board noted that the Fund also shares in
economies of scale through Invesco Advisers’ ability
to negotiate lower fee arrangements with third party
service providers. The Board noted that the Fund may
also benefit from economies of scale through initial
fee setting, fee waivers and expense
reimbursements, as well as Invesco Advisers’
investment in its business, including investments in
business infrastructure, technology and
cybersecurity.
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