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Schedule of Investments

June 30, 2022

(Unaudited)
Shares Value Shares Value

Common Stocks & Other Equity Interests-97.84% Japan-(continued)
Australia-1.73% Nihon M&A Center Holdings, Inc. 235,000 $ 2,503,239
CSL Ltd. 28,982 $ 5,385,100 25,300,753
Canada-6.46% Netherlands-5.61%
Alimentation Couche-Tard, Inc. 207,071 8,077,249 Aalberts N.V. 59,773 2,350,200
CAE, Inc.® 222,559 5,484,440 Adyen N.v.®© 2,886 4,242,468
Dollarama, Inc. 114,514 6,593,985 ASML Holding N.V. 15,501 7,481,215

20,155,674 Shop Apotheke Europe N.V.@®©) 14,768 1,313,441

] Universal Music Group N.V. 104,082 2,102,892
China-0.79% 17.490 216
Alibaba Group Holding Ltd.® 173,200 2,470,648
New Zealand-0.43%

Denmark-4.51% Yero Ltd.@®) 25,417 1,352,355
Ascendis Pharma A/S, ADR®®) 19,498 1,812,534
Novo Nordisk A/S, Class B 110,467 12,260,884 Spain-1.79%

14,073,418 Amadeus IT Group S.A.® 99,257 5,576,688
France-15.48% Sweden-7.14%
Adevinta ASA, Class B® 189,724 1,380,984 Atlas Copco AB, Class A 446,897 4,181,832
Airbus SE 58,096 5,704,318 Epiroc AB, Class A 453,794 7,014,454
Dassault Systemes SE 112,954 4,185,319 Swedish Match AB 1,084,200 11,070,958
Edenred 82,388 3,903,997 22,267,244
EssilorLuxottica S.A. 14,533 2,198,232 .
Hermes International 9,282 10,486,144 Switzerland-4.53%
Kering S.A. 5,992 3,113,195
L'Oreal S.A. 11,681 4,035,873
LVMH Moet Hennessy Louis Vuitton SE 13,967 8,619,499
Sartorius Stedim Biotech 14,711 4,657,457

48,285,018
Germany-3.89%
CTS Eventim AG & Co. KGaA® 92,379 4,840,487
Hypoport SE© 3,262 647,065
SAP SE 15,832 1,442,337
Siemens AG 10,860 1,105,305
Siemens Healthineers AG® 80,470 4,090,567

12,125,761
India-4.59%
Dr Lal PathLabs Ltd.© 99,537 2,727,874
Reliance Industries Ltd. 351,811 11,584,045

14,311,919
Ireland-1.77%
Flutter Entertainment PLC® 55,035 5,529,325
Italy-1.90%
Davide Campari-Milano N.V. 562,253 5,936,581
Japan-8.11%
Benefit One, Inc. 137,500 1,851,194
Daikin Industries Ltd. 32,800 5,264,259
Hitachi Ltd. 55,100 2,610,705
Hoya Corp. 28,893 2,469,915
Keyence Corp. 12,924 4,422,975
Kobe Bussan Co. Ltd. 121,300 2,969,301
Nidec Corp. 51,900 3,209,165







Portfolio Composition

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

Consumer Discretionary 20.07%
Industrials 18.60
Health Care 15.12
Information Technology 14.86
Consumer Staples 1411
Communication Services 3.98
Energy 371
Financials 3.64
Materials 3.07




Statement of Assets and Liabilities

June 30, 2022

Statement of Operations

For the six months ended June 30, 2022

(Unaudited) (Unaudited)

Assets: Investment income:

Investments in unaffiliated securities, at value Dividends (net of foreign withholding taxes of $233,172) $ 3,724,657
(Cost $223,206,973)* $305,215,944 Dividends from affiliated money market funds (includes

Investments in affiliated money market funds, at value securities lending income of $7,602) 23,510
(Cost $14,686,396) 14,686,486 Total investment income 3,748,167

Cash 500,908

Foreign currencies, at value (Cost $718,618) 717,002 Expenses:

Receivable for: Advisory fees 1,717,446
Investments sold 24,010 Administrative services fees 294,529
Fund shares sold 436,393 Custodian fees 40,655
Dividends 1,233,823 Distribution fees - Series |l 212,735

Investment for trustee deferred compensation and Transfer agent fees 11,129
retirement plans 49,928 Trustees and officers’ fees and benefits 9,835

Other assets 295 Reports to shareholders 3,316

Total assets 322,864,789 Professional services fees 21,327

Liabilities: Other 4,424

Payable for: Total expenses 2,315,396
Investments purchased 7,327,525 Less: Fees waived (306,810)
Fund shares reacquired 12,208 Net expenses 2,008,586
Accrued foreign taxes 174,583 Net investment income 1,739,581
Collateral upon return of securities loaned 3,146,782 ) ) )

Accrued fees to affiliates 174,422 Realized and unrealized gain (loss) from:
Accrued trustees’ and officers’ fees and benefits 2,743 Net realized gain (loss) from: .
Accrued other aperating expenses 32.890 Unaffiliated investment securities (net of foreign taxes
d . of $4,532) 10,555,398
Trustee deferred compensation and retirement plans 49,928 Affiliated investment securities (206)
Total liabilities 10,921,081 Foreign currencies (55,528)

Net assets applicable to shares outstanding $311,943,708 10,499,664

Net assets consist of: Change i.n. net anealized appreciayion (depreciation) of:

Shares of beneficial interest $157 487 294 Unaffiliated investment securities (net of foreign taxes

maL ‘ AT of $154,526) (148,025,438)

Distributable earnings 154,456,414 Affiliated investment securities 920

$311,943,708 Foreign currencies (71,038)

Net Assets: (148,096,386)

Series | $163,928,866 Net realized and unrealized gain (loss) (137,596,722)

Series Il $148,014,842 Net increase (decrease) in net assets resulting from

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

shares authorized:

Series | 80,615,650
Series Il 69,528,928
Series I:

Net asset value per share $ 2.03
Series II:

Net asset value per share $ 213

* At June 30, 2022, securities with an aggregate value of $2,534,077

were on loan to brokers.

operations

$(135,857,141)

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

Invesco Oppenheimer V.I. International Growth 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, December 31,
2022 2021
Operations:
Net investment income (loss) $ 1,739581 $ (1,498,133)
Net realized gain 10,499,664 65,006,948
Change in net unrealized appreciation (depreciation) (148,096,386) (10,388,878)
Net increase (decrease) in net assets resulting from operations (135,857,141) 53,119,937

Distributions to shareholders from distributable earnings:
- (21,477,246)

Series |
Series Il - (25,805,990)
Total distributions from distributable earnings - (47,283,236)
Share transactions-net:
Series | 27,056 3,387,374
Series |l 3,447,003 (66,781,008)
Net increase (decrease) in net assets resulting from share transactions 3,474,059 (63,393,634)
Net increase (decrease) in net assets (132,383,082) (57,556,933)
Net assets:
Beginning of period 444,326,790 501,883,723
End of period $311,943,708  $444,326,790

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

Invesco Oppenheimer V.I. International Growth Fund



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 toaverage  toaveragenet Ratio of net
(losses) netassets  assetswithout investment
Netasset ~ Net  onsecurities Dividends  Distributions with fee waivers ~ fee walvers income
value, investment  (both Totalfrom  fromnet  from net Net asset Net assets, and/or and/or (loss)

beginning income  realizedand investment investment  realized Total  value,end  Total end of period expenses expenses  toaverage  Portfolio

ofperiod  (loss) unrealized) operations® income gains  distributions ofperiod retum®  (000'somitted)  absorbed absorbed®  netassets turnover @
Series |
Sixmonths ended 06/30/22 $292 $001  $(090) $(089) $ - $ - $ - $203 (3048% $163,929 100%®  117%@  108%©®  14%
Year ended 12/31/21 291 (0.00) 0.30 0.30 - (0.29) (0.29) 292 1022 235,425 100 113 (0.16) 22
Year ended 12/31/20 245 (0.00) 052 052 (0.02) (0.04) (0.06) 291 2150 230,463 1.00 115 (0.01) 37
Year ended 12/31/19 203 0.02 0.54 0.56 (0.02) (0.12) (0.14) 245 2860 221,944 100 113 091 51
Year ended 12/31/18 259 0.02 (051) (0.49) (0.02) (0.05) (0.07) 203  (1942) 267,220 1.00 110 0.83 25
Year ended 12/31/17 2.08 0.02 052 054 (0.03) - (0.03) 259 2629 360,417 1.00 1.08 0.87 27
Series Il
Six months ended 06/30/22  3.06 0.01 (0.94) (0.93) - - - 213 (30.39) 148,015 1.25@ 142 083® 14
Year ended 12/31/21 304  (001) 032 031 - (0290 (029) 306 1012 208,901 125 138 (0.41) 22
Year ended 12/31/20 256 (001) 055 0.54 (002)  (004)  (0.06) 304 2104 271,421 125 140 (0.26) 37
Year ended 12/31/19 212 0.02 0.56 058 (0.02) (0.12) (0.14) 256 2795 252,753 125 138 0.67 51
Year ended 12/31/18 270 001 (052 (051)  (002)  (005)  (007) 212 (1955 199,636 1.25 135 058 25
Year ended 12/31/17 2.16 0.01 0.56 0.57 (0.03) - (0.03) 270 2644 239,042 125 133 0.60 27

@ Calculated using average shares outstanding.

® Includes adjustments in accordance with accounting principles generally accepted in the United States of America. Total returns are not annualized for periods less than one year, if
applicable and do not reflect charges assessed in connection with a variable product, which if included would reduce total returns.

© Does not include indirect expenses from affiliated fund fees and expenses of 0.00% for the years ended October 31, 2019, 2018 and 2017, respectively.

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

© Annualized.

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-Significant Accounting Policies

Invesco Oppenheimer V.1. International Growth 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 | 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



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
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.

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.

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.

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.

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.
. 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.
. 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.
Securities Lending - The Fund may lend portfolio securities having a market value up to one-third of the Fund’s total assets. Such loans are secured by
collateral equal to no less than the market value of the loaned securities determined daily by the securities lending provider. Such collateral will be cash or debt
securities issued or guaranteed by the U.S. Government or any of its sponsored agencies. Cash collateral received in connection with these loans is invested in
short-term money market instruments or affiliated, unregistered investment companies that comply with Rule 2a-7 under the Investment Company Act and money



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.

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.

Other Risks - Emerging markets (also referred to as developing markets) are generally subject to greater market volatility, political, social and economic
instability, uncertainty regarding the existence of trading markets and more governmental limitations on foreign investment than more developed markets. In
addition, companies operating in emerging markets may be subject to lower trading volume and greater price fluctuations than companies in more developed
markets. Securities law in many emerging market countries is relatively new and unsettled. Therefore, laws regarding foreign investment in emerging market
securities, securities regulation, title to securities, and shareholder rights may change quickly and unpredictably. In addition, the enforcement of systems of
taxation at federal, regional and local levels in emerging market countries may be inconsistent, and subject to sudden change. Other risks of investing in emerging
markets securities may include additional transaction costs, delays in settlement procedures, and lack of timely information.

. 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






NOTE 5—Cash Balances

The Fund is permitted to temporarily carry a negative or overdrawn balance in its account with SSB, the custodian bank. Such balances, if any at period-end, are shown
in the Statement of Assets and Liabilities under the payable caption Amount due custodian. To compensate the custodian bank for such overdrafts, the overdrawn Fund
may either (1) leave funds as a compensating balance in the account so the custodian bank can be compensated by earning the additional interest; or (2) compensate
by paying the custodian bank at a rate agreed upon by the custodian bank and Invesco, not to exceed the contractually agreed upon rate. The Fund may not purchase
additional securities when any borrowings from banks or broker-dealers exceed 5% of the Fund’s total assets, or when any borrowings from an Invesco Fund are
outstanding.

NOTE 6—Tax Information

The amount and character of income and gains to be distributed are determined in accordance with income tax regulations, which may differ from GAAP.
Reclassifications are made to the Fund’s capital accounts to reflect income and gains available for distribution (or available capital loss carryforward) under income tax
regulations. The tax character of distributions paid during the year and the tax components of net assets will be reported at the Fund’s fiscal year-end.

Capital loss carryforward is calculated and reported as of a specific date. Results of transactions and other activity after that date may affect the amount of capital
loss carryforward actually available for the Fund to utilize. The ability to utilize capital loss carryforward in the future may be limited under the Internal Revenue Code
and related regulations based on the results of future transactions.

The Fund did not have a capital loss carryforward as of December 31, 2021.

NOTE 7—Investment Transactions

The aggregate amount of investment securities (other than short-term securities, U.S. Government obligations and money market funds, if any) purchased and sold by
the Fund during the six months ended June 30, 2022 was $51,232,238 and $49,492,688, respectively. Cost of investments, including any derivatives, on a tax
basis includes the adjustments for financial reporting purposes as of the most recently completed federal income tax reporting period-end.

Unrealized Appreciation (Depreciation) of Investments on a Tax Basis

Aggregate unrealized appreciation of investments $109,269,231
Aggregate unrealized (depreciation) of investments (28,657,269)
Net unrealized appreciation of investments $ 80,611,962

Cost of investments for tax purposes is $239,290,468.

NOTE 8—Share Information
Summary of Share Activity

Six months ended Year ended
June 30, 2022® December 31, 2021
Shares Amount Shares Amount
Sold:
Series | 7,096,603 $ 16,474,548 11,253,855 $ 34,403,309
Series |l 6,420,635 15,774,553 11,397,486 36,490,806
Issued as reinvestment of dividends:
Series | - - 7,207,130 21,477,246
Series |l - - 8,271,150 25,805,990
Reacquired:
Series | (7,022,065) (16,447,492)  (17,177,393) (52,493,181)
Series |l (5,069,008) (12,327,550) (40,674,516) (129,077,804)
Net increase (decrease) in share activity 1,426,165 $ 3,474,059 (19,722,288) $ (63,393,634)

@ There are entities that are record owners of more than 5% of the outstanding shares of the Fund and in the aggregate own 48% 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
such as, securities brokerage, third party record keeping and account servicing and administrative services. The Fund has no knowledge as to whether all or any
portion of the shares owned of record by these entities are also owned beneficially.

Invesco Oppenheimer V.I. International Growth Fund



Calculating your ongoing Fund expenses

Example

As a shareholder of the Fund, you incur ongoing costs, including management fees; distribution and/or service fees (12b-1); and other Fund expenses. This example is
intended to help you understand your ongoing costs (in dollars) of investing in the Fund and to compare these costs with ongoing costs of investing in other mutual
funds. The example is based on an investment of $1,000 invested at the beginning of the period and held for the entire period January 1, 2022 through June 30,
2022.

The actual and hypothetical expenses in the examples below do not represent the effect of any fees or other expenses assessed in connection with a variable
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 information in this table, together with the amount you
invested, to estimate the expenses that you paid over the period. Simply divide your account value by $1,000 (for example, an $8,600 account value divided by
$1,000 = 8.6), then multiply the result by the number in the table under the heading entitled “Actual Expenses Paid During Period” to estimate the expenses 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 based on the Fund's actual expense ratio and an assumed rate
of return of 5% per year before expenses, which is not the Fund's actual return.

The hypothetical account values and expenses may not be used to estimate the actual ending account balance or expenses you paid for the period. You may use this
information to compare the ongoing costs of investing in the Fund and other funds. To do so, compare this 5% hypothetical example with the 5% hypothetical 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, the hypothetical information is useful in comparing 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 $695.20 $4.20 $1,019.84 $5.01 1.00%

Series Il 1,000.00 696.10 5.26 1,018.60 6.26 125

1 The actual ending account value is based on the actual total return of the Fund for the period January 1, 2022 through June 30, 2022, after actual expenses and will differ from the
hypothetical ending account value which is based on the Fund’s expense ratio and a hypothetical annual return of 5% before expenses.

2 Expenses are equal to the Fund’s annualized expense ratio as indicated above multiplied by the average account value over the period, multiplied by 181/365 to reflect the most recent
fiscal half year.

Invesco Oppenheimer V.I. International Growth Fund



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 awhole, and the independent Trustees, who
comprise over 75% of the Board, voting separately,
approved the continuance of the Invesco
Oppenheimer V.. International Growth Fund's (the
Fund) Master Investment Advisory Agreement with
Inthe Iniith



that the Fund was created in connection with Invesco
Ltd.’s acquisition of OppenheimerFunds, Inc. and its
subsidiaries (the “Transaction”) and that the Fund’s
performance prior to the closing of the Transaction
on May 24, 2019 is that of its predecessor fund. The
Board recognized that the 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 Il shares of the Fund
was above 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. As previously noted, the independent Trustees
reviewed and considered information provided in
response to detailed follow-up requests for
information submitted by the independent Trustees
to management, including with respect to
management’s philosophy regarding breakpoints in



compensation paid to Invesco Advisers for such
services, as well as any revenues generated for the
Fund in connection with such securities lending
activity and the allocation of such revenue between
the Fund and Invesco Advisers.

The Board also received information about
commissions that an affiliated broker may receive for
executing certain trades for the Fund. Invesco
Advisers and the Affiliated Sub-Advisers advised the
Board of the benefits to the Fund of executing trades
through the affiliated broker and that such trades
were executed in compliance with rules under the
federal securities laws and consistent with best
execution obligations.
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