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Shares of the Fund are used as investment vehicles for variable anriuityever, you may allocate your variable product values to a se

contracts and variable life insurance policies (variable products) issusctount of the insurance company that invests in shares of the

by certain insurance companies, and funds of funds. You cannot Your variable product is offered through its own prospectus,

purchase shares of the Fund directly. As an owner of a variable produmttains information about your variable product, including how

(variable product owner) that offers the Fund as an investment optiopurchase the variable product and how to allocate variable pro
values to the Fund.
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Fund Summary

Investment Objective(s)
The Fund’s investment objective is to seek capital appreciation.

Fees and Expenses of the Fund

This table describes the fees and expenses that are incurred, directly or
indirectly, when a variable product owner buys, holds, or redeems interest in
an insurance company separate account that invests in the Series | shares
or Series Il shares of the Fund but does not represent the effect of any fees
or other expenses assessed in connection with your variable product, and if
it did, expenses would be higher.

Shareholder Fees (fees paid directly from your investment)

Series | shares  Series Il shares

Maximum Sales Charge (Load) Imposed on Purchases
(as a percentage of offering price) None None

Maximum Deferred Sales Charge (Load) (as a
percentage of original purchase price or redemption
proceeds, whichever is less) None None

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the
value of your investment)

Series | shares  Series Il shares

Management Fees 0.96% 0.96%
Distribution and/or Service (12b-1) Fees ~ Nomne  0.25
OtherExpenses ............................................................. O PRRR s
Total Annual Fund Operating Expenses 118 143
Fee Walver and/or Expense Reimbirsement 018 018
Total Annual Fund Operating Expenses After Fee Waiver

and/or Expense Reimbursement 1.00 1.25

1 Invesco Advisers, Inc. (Invesco or the Adviser) has contractually agreed to waive advisory
fees and/or reimburse expenses to the extent necessary to limit Total Annual Fund
Operating Expenses After Fee Waiver and/or Expense Reimbursement (excluding certain
items discussed below) of Series | shares and Series Il shares to 1.00% and 1.25%,
respectively, of the Fund’s average daily net assets (the “expense limits”). In determining
the Adviser’s obligation to waive advisory fees and/or reimburse expenses, the following
expenses are not taken into account, and could cause the Total Annual Fund Operating
Expenses After Fee Waiver and/or Expense Reimbursement to exceed the numbers
reflected above: (i) interest; (ii) taxes; (iii) dividend expense on short sales; (iv) extraordinary
or non-routine items, including litigation expenses; and (v) expenses that the Fund has
incurred but did not actually pay because of an expense offset arrangement. Unless
Invesco continues the fee waiver agreement, it will terminate on April 30, 2024. During its
term, the fee waiver agreement cannot be terminated or amended to increase the expense
limits without approval of the Board of Trustees.

Example. This Example is intended to help you compare the cost of
investing in the Fund with the cost of investing in other mutual funds.
This Example does not represent the effect of any fees or expenses



Market RiskThe market values of the Fund’s investments, andor social conditions in those countries may therefore have a signif
therefore the value of the Fund’s shares, will go up and down, sometiatége impact on the Fund’s investment performance.
rapidly or unpredictably. Market risk may affect a single issuer, industBuospean Investment Riskhe Economic and Monetary Union (
section of the economy, or it may affect the market as a whole. THENHWIE affthe European Union (the “EU”) requires compliance wit
the Fund’s investments may go up or down due to general marketestrictions on inflation rates, deficits, interest rates, debt levels ar
conditions that are not specifically related to the particular issuer, andmasnetary controls, each of which may significantly affect evel
real or perceived adverse economic conditions, changes in the gandtarope. Decreasing imports or exports, changes in government
outlook for revenues or corporate earnings, changes in interest omreguiations on trade, changes in the exchange rate of the euro, th
rates, regional or global instability, natural or environmental disastershreat of default by an EU member country on its sovereign del
widespread disease or other public health issues, war, military comég#saitins in an EU member country may have significant advers
of terrorism, economic crisis or adverse investor sentiment generaliytitzigognomies of EU member countries. Responses to financis
a general downturn in the financial markets, multiple asset classebyray countries may not produce the desired results, may limit fu
decline in value. When markets perform well, there can be no assgramtle and economic recovery, or may result in social unrest or h
that specific investments held by the Fund will rise in value. unintended consequences. Further defaults or restructurings by
Investing in Stocks RisKhe value of the Fund'’s portfolio may bgovernments and other entities of their debt could have additional
affected by changes in the stock markets. Stock markets may expedffenisen economies, financial markets, and asset valuations aro
significant short-term volatility and may fall or rise sharply at timesvéutvehseumber of countries in Eastern Europe remain relatively
events in any part of the equity or fixed-income markets may haveindeveloped and can be particularly sensitive to political and ecol
unexpected negative effects on other market segments. Different desetopments. Separately, the EU faces issues involving its mem|
markets may behave differently from each other and U.S. stock nsrlketare, procedures and policies. The exit of one or more memb
may move in the opposite direction from one or more foreign stockonatket&U, such as the recent departure of the United Kingdom
The prices of individual stocks generally do not all move in the'Bagmé”), would place its currency and banking system in jeopardy
direction at the same time. However, individual stock prices tend toygin@pnited Kingdom or other member states will likely result in
and down more dramatically than those of certain other types of volatility, illiquidity and potentially lower economic growth in the af
investments, such as bonds. A variety of factors can negatively affeatkbts, which will adversely affect the Fund’s investments.
price of a particular company’s stock. These factors may include, butBneemging Market Securities Ridkmerging markets (also referre
limited to: poor earnings reports, a loss of customers, litigation ag&inss ttheveloping markets) are generally subject to greater market
company, general unfavorable performance of the company’s secpmlitical, social and economic instability, uncertain trading markets
industry, or changes in government regulations affecting the comgaweomitsntal limitations on foreign investment than more develoy
industry. To the extent that securities of a particular type are emplmaaikets(fior addition, companies operating in emerging markets m
example foreign stocks, stocks of small- or mid-cap companies, gsolvjhodito lower trading volume and greater price fluctuations thar
value stocks, or stocks of companies in a particular industry), fundtshgranies in more developed markets. Such countries’ economie
values may fluctuate more in response to events affecting the manketdatependent on relatively few industries or investors that may
those types of securities. vulnerable to local and global changes. Companies in emerging n
Preferred Securities RislPreferred securities are subjectto  countries generally may be subject to less stringent regulatory, dis
issuer-specific and market risks applicable generally to equity sediimiiesial reporting, accounting, auditing and recordkeeping stande
Preferred securities also may be subordinated to bonds or other dmdrhpanies in more developed countries. As a result, information,
instruments, subjecting them to a greater risk of non-payment, mdinaadegdsnformation, about such companies may be less availablc
liquid than many other securities, such as common stocks, and geebadlly, which can impede the Fund’s ability to evaluate such con
offer no voting rights with respect to the issuer. Securities law and the enforcement of systems of taxation in man
Foreign Securities Riskhe Fund’s foreign investments may beemerging market countries may change quickly and unpredictably
adversely affected by political and social instability, changes in ecabifityitodoring and enforce actions (including bankruptcy, confisca
taxation policies, difficulty in enforcing obligations, decreased liquiditation, expropriation, nationalization of a company’s assets, res
increased volatility. Foreign investments also involve the risk of thiopgsilbMnership of local companies, restrictions on withdrawing
seizure, nationalization or expropriation of the issuer or foreign depositth@rcountry, protectionist measures and practices such as st
which the Fund could lose its entire investments in a certain markiely@ng), or to obtain information needed to pursue or enforce su
the possible adoption of foreign governmental restrictions such asetichangey be limited. In addition, the ability of foreign entities to
controls. Foreign companies generally may be subject to less stripgetitipate in privatization programs of certain developing or emel
regulations than U.S. companies, including financial reporting requoidaketrteuntries may be limited by local law. Investments in emel
and auditing and accounting controls, and may therefore be moremarket securities may be subject to additional transaction costs, ¢
susceptible to fraud or corruption. There may be less public infornsatitlement procedures, unexpected market closures, and lack of t
available about foreign companies than U.S. companies, making inftifffroation.
to evaluate those foreign companies. Unless the Fund has hedged it&srowth Investing Riskf a growth company’s earnings or stock |
foreign currency exposure, foreign securities risk also involves théailski@fincrease as anticipated, or if its business plans do not proc
negative foreign currency rate fluctuations, which may cause the exioectdéd results, the value of its securities may decline sharply. C
securities denominated in such foreign currency (or other instrumeatspanies may be newer or smaller companies that may experie
through which the Fund has exposure to foreign currencies) to degte@tén stock price fluctuations and risks of loss than larger, more
value. Currency exchange rates may fluctuate significantly over shetablished companies. Newer growth companies tend to retain a
periods of time. Currency hedging strategies, if used, are not alwagfstheir earnings for research, development or investments in capi
successful. Therefore, they may not pay any dividends for some time. Growth
Geographic Focus Riskhe Fund may from time to time have ahas gone in and out of favor during past market cycles and is likel
substantial amount of its assets invested in securities of issuers |@attaue  do so. During periods when growth investing is out of
single country or a limited number of countries. Adverse economieylpatitioalkets are unstable, it may be more difficult to sell growth
securities at an acceptable price and the securities of growth com
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may underperform the securities of value companies or the overall stock
market. Growth stocks may also be more volatile than other securities
because of investor speculation.

Small- and Mid-Capitalization Companies Riskvesting in
securities of small- and mid-capitalization companies involves greater risk
than customarily is associated with investing in larger, more established
companies. Stocks of small- and mid-capitalization companies tend to be
more vulnerable to changing market conditions, may have little or no
operating history or track record of success, and may have more limited
product lines and markets, less experienced management and fewer
financial resources than larger companies. These companies’ securities may
be more volatile and less liquid than those of more established companies.
They may be more sensitive to changes in a company’s earnings
expectations and may experience more abrupt and erratic price movements.
Smaller companies’ securities often trade in lower volumes and in many
instances, are traded over-the-counter or on a regional securities exchange,
where the frequency and volume of trading is substantially less than is
typical for securities of larger companies traded on national securities
exchanges. Therefore, the securities of smaller companies may be subject
to wider price fluctuations and it might be harder for the Fund to dispose of
its holdings at an acceptable price when it wants to sell them. Since small-
and mid-cap companies typically reinvest a high proportion of their earnings
in their business, they may not pay dividends for some time, particularly if
they are newer companies. It may take a substantial period of time to realize
a gain on an investment in a small- or mid-cap company, if any gain is
realized at all.

Sector Focus Riskhe Fund may from time to time have a signifcceshcoe the freties



Tax Information The portfolio managers also consider the effects of worldwide
The Fund expects, based on its investment objective and strategitse tiaivith of particular business sectors and look for companies
distributions, if any, will consist of ordinary income, capital gains, dresafitefrom those trends. The trends currently considered include
combination of both. Because shares of the Fund must be purchaa#ldience, new technologies, restructuring and aging. The portfolic
through variable products, such distributions will be exempt from coargagers do not invest any fixed amount of the Fund’s assets ac
taxation if left to accumulate within the variable product. Consult ythese criteria, which may change over time. The portfolio manage
variable insurance contract prospectus for additional tax informatimlividual issuers for changes in these factors, which may trigger |
to sell a security, but does not require a decision to do so.

Payments to Insurance Companies . . In anticipation of or in response to market, economic, political,
If you purchase the Fund through an insurance company or otherégﬁad}ﬁ s, the Fund’s portfolio managers may temporarily use a ¢

intermediary, the Fund, the Fund’s distributor or its related compa . ; .
pay the intermediary for the sale of Fund shares and related servmsgso i&eﬁ% strategy for defensive purposes. If the Fund's portfolio

. . ) . ; rent factors could affect the Fund’s performance and tt
payments may create a conflict of interest by influencing the msurﬁ%&ehot achieve its investment objective
company or other intermediary and your salesperson or financial a A8 Bind's investments in the types of securities and other in\

recommend the Fund over another investment. Ask your salesperaggc%ed in this prospectus vary from time to time, and, at any tir

financial adviser or visit your financial intermediary’s website for e may not be invested in all of the types of securities and othe

information. investments described in this prospectus. The Fund may also inve
securities and other investments not described in this prospectus.
i ; i For more information, see “Description of the Funds and Their
ln_veStment ObjeC.ItIVG(S) ! Strategles, Investments and Risks” in the Fund's SAI.
Risks and Portfolio Holdings Risks
o ) The principal risks of investing in the Fund are:
Objective(s) and Strategies Market RiskThe market values of the Fund’s investments, and

The Fund’s investment objective is to seek Capital appreciation. Th%Fé:fﬁE%Sthe value of the Fund’s shares, will go up and down, son
investment objective may be changed by the Board of Trustees (thgoRM6H unpredictably. Market risk may affect a single issuer, inc
without shareholder approval. section of the economy, or it may affect the market as a whole. Th
Under normal circumstances, the Fund will invest at least 65%¢d #2ind's investments may go up or down due to general market
total assets in equity securities of issuers that are domiciled or thaigtiffons that are not specifically related to the particular issuer,
their primary operations in at least three different countries outsidgegf #i®erceived adverse economic conditions, changes in the ge
United States. The Fund may invest 100% of its total assets in seguﬂb@ﬁ ﬂﬁr revenues or corporate earnings, Changes in interest or
foreign companies. The Fund mainly invests in the common stock-gfegreygidnal or global instability, or adverse investor sentiment
companies,” which are companies considered by the Fund’s portfqli@ value of the Fund’s investments may also go up or down due
managers to have potential for earnings or revenue growth. that affect an individual issuer or a particular industry or sector, su
The Fund may invest up to 25% of its total assets in emergingdhanfis in production costs and competitive conditions within an
(i.e., those that are generally in the early stages of their industrial gygl#$ition, natural or environmental disasters, widespread diseas
The Fund considers an issuer to be located in an emerging markejubitdshealth issues, war, military conflict, acts of terrorism, econo
organized under the laws of an emerging country; its principal se@8t@er events may have a significant impact on the value of the
trading market is in an emerging market; at least 50% of the issughgestments, as well as the financial markets and global economy
non-current assets, capitalization, gross revenue or profit is deriveglgRircumstances may also impact the ability of the Adviser to ¢
assets or activities located in emerging markets (directly or indireghiledfidist the Fund's investment strategy. During a general down
“country of risk” is located in an emerging market as determined Hharibigll markets, multiple asset classes may decline in value. Wt
party service provider. From time to time, the Fund may place gregigfkets perform well, there can be no assurance that specific inve
emphasis on investing in one or more particular industries, countri@gd@y the Fund will rise in value.
regions, such as Asia or Europe. Market Disruption Risks Related to Russia-Ukraine Conflict
The Fund does not limit its investments to issuers within a specific Following Russia’s invasion of Ukraine in late February 2022
market capitalization range and at times may invest a substantial portigp@tries, including the United States, as well as North Atlan
its assets in one or more particular capitalization ranges. The Fund cangiganization (NATO) member countries and the European L
buy preferred stocks, securities convertible into common stocks and othgfied broad-ranging economic sanctions against Russia. Tt
securities having equity features. Ukraine (and the potential for further sanctions in response t
~The Fund's portfolio managers look primarily for high growth potentRiissia’s continued military activity) may escalate. These anc
using a “bottom up” investment approach on a company-by-company hasifesponding events, have had, and could continue to have
That approach looks at the investment performance of individual stocksegative effects on regional and global economic and financ
before considering the impact of general or industry specific economic markets, including increased volatility, reduced liquidity, and
trends. It includes fundamental analysis of a company’s financial statemaBgtainty. The negative impacts may be particularly acute

and management structure and consideration of the company’s operatigtiors including, but not limited to, energy and financials. R
and product development, as well as its position in its industry.

The portfolio managers currently focus on the following factors:
companies that enjoy a strong competitive position and high demand for
their products or services; companies with accelerating earnings growth and
cash flow; and diversity among countries, companies and industries to seek
to reduce the risks of foreign investing, such as currency fluctuations and
market volatility. The consideration of those factors may vary in particular
cases and may change over time.



COVID-19The “COVID-19" strain of coronavirus has resultedstningent regulations than U.S. companies, including financial repc
instances of market closures and dislocations, extreme volatigtylirements and auditing and accounting controls, and may ther
liquidity constraints and increased trading costs. Efforts to cantai sissceptible to fraud or corruption. Also, there may be less p
spread have resulted in travel restrictions, disruptions of headthaidable information about companies in certain foreign countries
systems, business operations (including business closures) abdut U.S. companies making it more difficult for the Adviser to e\
supply chains, layoffs, lower consumer demand and employé&@ose companies. The laws of certain countries may put limits on |
availability, and defaults and credit downgrades, among otheability to recover its assets held at a foreign bank if the foreign ba
significant economic impacts that have disrupted global econl@pdsitory or issuer of a security, or any of their agents, goes ban
activity across many industries. Such economic impacts mayfrading in many foreign securities may be less liquid and more vo
exacerbate other pre-existing political, social and economic tikis securities due to the size of the market or other factors. Char
locally or globally and cause general concern and uncertaintgolitiealidind economic factors in one country or region could adve
economic impact and ongoing effects of COVID-19 (or otherdfiaateconditions in another country or region. Investments in forei
epidemics or pandemics) at the macro-level and on individualecurities may also expose the Fund to time-zone arbitrage risk. £
businesses are unpredictable and may result in significant atite Fund may emphasize investments in a particular country or re
prolonged effects on the Fund’s performance. may be subject to greater risks from adverse events that occur in
Investing in Stocks RiskCommon stock represents an ownershgountry or region. Unless the Fund has hedged its foreign currenc
interest in a company. It ranks below preferred stock and debt se@xjt@sine, foreign securities risk also involves the risk of negative
claims for dividends and in claims for assets of the issuer in a liquidatencyrate fluctuations, which may cause the value of securitie
bankruptcy. Common stocks may be exchange-traded or over-thedemamténated in such foreign currency (or other instruments throu
securities. Over-the-counter securities may be less liquid than  the Fund has exposure to foreign currencies) to decline in value. (
exchange-traded securities. exchange rates may fluctuate significantly over short periods of til
The value of the Fund’s portfolio may be affected by changes fDutrency hedging strategies, if used, are not always successful. F
stock markets. Stocks and other equity securities fluctuate in pricénstance, currency forward contracts, if used by the Fund, could re
response to changes to equity markets in general. Stock markets peafprmance if there are unanticipated changes in currency exche
experience significant short-term volatility and may fall or rise sharplyGeographic Focus Riskhe Fund may from time to time have a
times. Adverse events in any part of the equity or fixed-income markettamiegl amount of its assets invested in securities of issuers Ic
have unexpected negative effects on other market segments. Diffeirgiestoakitry or a limited number of countries. If the Fund focuse
markets may behave differently from each other and U.S. stock nmiaviestisnents in this manner, adverse economic, political or social c
may move in the opposite direction from one or more foreign stockneetsountries may have a significant negative impact on the F
The prices of individual stocks generally do not all move in theirsaasament performance. This risk is heightened if the Fund focus
direction at the same time. However, individual stock prices tend timgestipents in emerging market countries or developed countries
and down more dramatically than those of certain other types of periods of instability. The Schedule of Investments included in the
investments, such as bonds. A variety of factors can negatively aféetitthband semi-annual reports identifies the countries in which tl
price of a particular company’s stock. These factors may include, hatlanvested and the level of investment, as of the date of the rep
limited to: poor earnings reports, a loss of customers, litigation againdttihepean Investment Rigkurope includes both developed and
company, general unfavorable performance of the company’s secémerging markets. Most countries in Western Europe, and a numl
industry, or changes in government regulations affecting the comgaywieissin Eastern Europe, are members of the EU and the EML
industry. To the extent that securities of a particular type are emphasieds(arthorized to direct monetary policies, including policies |
example foreign stocks, stocks of small- or mid-cap companies, grnoariyosupply and interest rates for the euro, requires compliance
value stocks, or stocks of companies in a particular industry), fund share
values may fluctuate more in response to events affecting the market for
those types of securities.
Preferred Securities RislPreferred securities are subject to
issuer-specific and market risks applicable generally to equity securities.
Preferred stock has a set dividend rate and ranks ahead of common stocks
and behind debt securities in claims for dividends and for assets of the
issuer in a liquidation or bankruptcy. Preferred securities also may be
subordinated to bonds or other debt instruments in an issuer’s capital
structure, subjecting them to a greater risk of non-payment than these more
senior securities. For this reason, the value of preferred securities will
usually react more strongly than bonds and other debt securities to actual or
perceived changes in the company’s financial condition or prospects.
Preferred securities may be less liquid than many other securities, such as
common stocks, and generally offer no voting rights with respect to the
issuer.
Foreign Securities Risk he value of the Fund’s foreign investments
may be adversely affected by political and social instability in the home
countries of the issuers of the investments, by changes in economic or
taxation policies in those countries, or by the difficulty in enforcing
obligations in those countries. Foreign investments also involve the risk of
the possible seizure, nationalization or expropriation of the issuer or foreign
deposits (in which the Fund could lose its entire investments in a certain
market) and the possible adoption of foreign governmental restrictions such
as exchange controls. Foreign companies generally may be subject to less



EU. The country’s departure, referred to as “Brexit”, sparked depré@atifficitt or impossible to pursue. In addition, the taxation syster
the value of the British pound, short term declines in the stock maig@¢sainegional and local levels in emerging market countries me
heightened risk of continued economic volatility worldwide. Althoutgartsigarent and inconsistently enforced, and subject to sudden ck
long-term effects of Brexit are difficult to gauge and cannot be fully kiiowerging market countries may have a higher degree of corru
they could have wide ranging implications for the United Kingdomfsaud than developed market countries, as well as counterparties
economy, including: possible inflation or recession, continued depfieaiatiahinstitutions with less financial sophistication, creditworthi
of the pound, or disruption to Britain’s trading arrangements with taedfstresources. The governments in some emerging market col
Europe. The United Kingdom is one of Europe’s largest economiesaits been engaged in programs to sell all or part of their interests
departure from the EU also may negatively impact the EU and Eugoperasn@nt-owned or controlled enterprises. However, in certain
whole, such as by causing volatility within the union, triggering protfargeticountries, the ability of foreign entities to participate in priv
economic downturns in certain European countries or sparking adafibigreahs may be limited by local law. There can be no assurance
member states to contemplate departing the EU (thereby perpetuptingtization programs will be successful.

political instability in the region). An exit by other member states will [R#ter risks of investing in emerging market securities may incl
result in increased volatility, illiquidity and potentially lower econoraddgiomghtransaction costs, delays in settlement procedures, une
in the affected markets, which will adversely affect the Fund’s invesariagitslosures, and lack of timely information.

Emerging Market Securities Ridkmerging markets (also referred Growth Investing Risksrowth companies are companies whose
to as developing markets) are generally subject to greater marketeantaitilgy,and stock prices are expected to grow at a faster rate th
political, social and economic instability, uncertainty regarding theassadinoarket. If a growth company’s earnings or stock price fails
of trading markets and more governmental limitations on foreign imeestserds anticipated, or if its business plans do not produce the
than more developed markets. In addition, companies operating imesulésgthg value of its securities may decline sharply. Growth cor
markets may have greater concentration in a few industries resultbag ibe new or established companies that may be entering a gro\
greater vulnerability to regional and global trade conditions and also may be
subject to lower trading volume and greater price fluctuations than
companies in more developed markets. Unexpected market closures may
also affect investments in emerging markets. Settlement procedures may
differ from those of more established securities markets, and settlement
delays may result in the inability to invest assets or dispose of portfolio
securities in a timely manner. As a result there could be subsequent
declines in value of the portfolio security, a decrease in the level of liquidity
of the portfolio, or, if there is a contract to sell the security, a possible liability
to the purchaser.

Such countries’ economies may be more dependent on relatively few
industries or investors that may be highly vulnerable to local and global
changes. Emerging market countries may also have higher rates of inflation
and more rapid and extreme fluctuations in inflation rates and greater
sensitivity to interest rate changes. Further, companies in emerging market
countries generally may be subject to less stringent regulatory, disclosure,
financial reporting, accounting, auditing and recordkeeping standards than
companies in more developed countries and, as a result, the nature and
quality of such information may vary. Information about such companies
may be less available and reliable and, therefore, the ability to conduct
adequate due diligence in emerging markets may be limited which can
impede the Fund'’s ability to evaluate such companies. In addition, certain
emerging market countries may impose material limitations on Public
Company Accounting Oversight Board (PCAOB) inspection, investigation and
enforcement capabilities, which can hinder the PCAOB’s ability to engage in
independent oversight or inspection of accounting firms located in or
operating in certain emerging markets. There is no guarantee that the
quality of financial reporting or the audits conducted by audit firms of
emerging market issuers meet PCAOB standards.

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. Emerging market countries also may
have less developed legal systems allowing for enforcement of private
property rights and/or redress for injuries to private property (including
bankruptcy, confiscatory taxation, expropriation, nationalization of a
company’s assets, restrictions on foreign ownership of local companies,
restrictions on withdrawing assets from the country, protectionist measures
and practices such as share blocking). Certain governments may require
approval for the repatriation of investment income, capital or the proceeds
of sales of securities by foreign investors. The ability to bring and enforce
actions in emerging market countries, or to obtain information needed to
pursue or enforce such actions, may be limited and shareholder claims may






Insurance companies participating in the Fund serve as the Fund’s designee
for receiving orders of separate accounts that invest in the Fund. The Fund
may postpone the right of redemption only under unusual circumstances, as
allowed by the SEC, such as when the New York Stock Exchange (NYSE)
restricts or suspends trading.

Although the Fund generally intends to pay redemption proceeds solely
in cash, the Fund reserves the right to determine, in its sole discretion,
whether to satisfy redemption requests by making payment in securities or
other property (known as a redemption in kind). Redemptions in kind may
result in transaction costs and/or market fluctuations associated with
liquidating or holding the securities, respectively.

Shares of the Fund are offered in connection with mixed and shared
funding, i.e., to separate accounts of affiliated and unaffiliated insurance
companies funding variable products. The Fund currently offers shares only
to insurance company separate accounts and funds of funds. In the future,
the Fund may offer them to pension and retirement plans that qualify for
special federal income tax treatment. Due to differences in tax treatment
and other considerations, the interests of Fund shareholders, including
variable product owners and plan participants investing in the Fund (whether
directly or indirectly through fund of funds), may conflict.

Mixed and shared funding may present certain conflicts of interest. For
example, violation of the federal tax laws by one insurance company
separate account investing directly or indirectly in a fund could cause
variable products funded through another insurance company separate
account to lose their tax-deferred status, unless remedial actions were



Risks by an independent pricing service. Evaluated quotes provided by
There is the risk that the Fund'’s policies and procedures will proveervice may reflect appropriate factors such as market quotes, rat
ineffective in whole or in part to detect or prevent excessive shortttamohe type, industry, company performance, spread, individual ti
trading. Although these policies and procedures, including the tootharacteristics, institution-size trading in similar groups of securitie
described above, are designed to discourage excessive short-terothadmgrket data.
they do not eliminate the possibility that excessive short-term tradinglamtieityic Exchange Traded Equity Sedaitiest.quotations are
in the Fund will occur. Moreover, each of these tools involves judgyesetsliyadvailable and reliable for domestic exchange traded eqt
are inherently subjective. The Invesco Affiliates seek to make thesecurities. If market quotations are not available or are unreliable,
judgments to the best of their abilities in a manner that they believidigiser will value the security at fair value in good faith using the
consistent with the best interests of long-term investors. Howeverpibleng approved by the Board and related procedures.
be no assurance that the Invesco Affiliates will be able to gain acces$aoesmy Securitifgnarket quotations are available and reliable 1
or all of the information necessary to detect or prevent excessive Bireitsteexchange traded equity securities, the securities will be va
trading by a variable product owner. While the Invesco Affiliates anthtket quotations. Because trading hours for certain foreign secu
Fund may seek to take actions with the assistance of the insurand®fore the close of the NYSE, closing market quotations may bec
companies that invest in the Fund, there is the risk that neither thaihmgkabte. If between the time trading ends on a particular securit
Affiliates nor the Fund will be successful in their efforts to minimizelase of the customary trading session on the NYSE events occul
eliminate such activity. significant and may make the closing price unreliable, the Fund m
value the security. If an issuer specific event has occurred that the
determines, in its judgment, is likely to have affected the closing p
Determination of Net Asset Value (NAV) foreign security, it will price the security at fair value. The Adviser :
The price of the Fund’s shares is the Fund’s NAV per share. The Pl seiigeging process from a pricing vendor to indicate the degr
portfolio securities for which market quotations are readily availalters@inty, based on historical data, that the closing price in the prir
market value. Securities and other assets quoted in foreign curremskefrevhere a foreign security trades is not the current market v
valued in U.S. dollars based on the prevailing exchange rates on thatalege of the NYSE. For foreign securities where the Adviser b
The Fund values securities and assets for which market quotatiorib@approved degree of certainty, that the price is not reflective of
unavailable at their “fair value,” which is described below. market value, the Adviser will use the indication of fair value from

Even when market quotations are available, they may be staleservice to determine the fair value of the security. The pricing vent
representative of market value in the Adviser’s judgment (“unreliabiethodology or degree of certainty may change from time to time
because the security is not traded frequently, trading on the secursgatetissdprimarily traded on foreign markets may trade on days 1
before the close of the trading market or issuer specific events ocoatredsiness days of the Fund. Because the NAV of Fund shares
after the security ceased trading or because of the passage of tintelenmwie@d only on business days of the Fund, the value of foreig
the close of the market on which the security trades and the closesetthigies included in the Fund’s portfolio may change on days wr
NYSE and when the Fund calculates its NAV. Issuer specific everiigpaegte account to which you have allocated variable product va
cause the last market quotation to be unreliable. Such events mayp@tdiadabke to purchase or redeem shares of the Fund.
merger or insolvency, events that affect a geographical area or an indixgeyincome Securifiésed income securities, such as governm
segment, such as political events or natural disasters, or market es@ipgtate, asset-backed and municipal bonds and convertible sec
such as a significant movement in the U.S. market. Where the Aduissirding high yield or junk bonds, and loans, generally are valuec
determines that the closing price of the security is stale or unreliabksithef prices provided by independent pricing services. Prices p
Adviser will value the security at its fair value. the pricing services may be determined without exclusive reliance

A fair value price is an estimated price that requires considerafinesf, @ihd may reflect appropriate factors such as institution-size
appropriate factors, including indications of fair value available frosmplétiggoups of securities, developments related to special secu
services. Fair value pricing involves judgment and a fund that usedividendluate, maturity and other market data. Pricing services ge
methodologies may value securities higher or lower than another Vahdeusirg income securities assuming orderly transactions of ins
market quotations or its own fair value methodologies to price theregnlot size, but a Fund may hold or transact in the same secur
securities. Investors who purchase or redeem Fund shares on dagsattesnodd lot sizes. Odd lots often trade at lower prices than ins
the Fund is holding fair-valued securities may receive a greater orteggéfots. Prices received from pricing services are fair value pric
number of shares, or higher or lower redemption proceeds, than taggliti@ulif the price provided by the pricing service and independ
have received if the Fund had not fair-valued the security or had uyégesa are unreliable, the Adviser will fair value the security using -
different methodology.

The Board has designated the Adviser to perform the daily
determination of fair value prices in accordance with Board approved
policies and related procedures, subject to the Board’s oversight. Fair value
pricing methods and pricing services can change from time to time.

The intended effect of applying fair value pricing is to compute a NAV
that accurately reflects the value of the Fund'’s portfolio at the time that the
NAYV is calculated. An additional intended effect is to discourage those
seeking to take advantage of arbitrage opportunities resulting from “stale”
prices and to mitigate the dilutive impact of any such arbitrage. However,
the application of fair value pricing cannot eliminate the possibility that
arbitrage opportunities will exist.

Specific types of securities are valued as follows:

Senior Secured Floating Rate Loans and Senior Secured Floating Rate
Debt SecuritiéSenior secured floating rate loans and senior secured
floating rate debt securities are fair valued using evaluated quotes provided

Pricing of Shares



Open-end Funds$.the Fund invests in other open-end funds, othBayments to Insurance Companies
than open-end funds that are exchange traded, the investing Fund élinsurance company that issued your variable product, or one
calculate its NAV using the NAV of the underlying fund in which itaffilegiss, may receive all the Rule 12b-1 distribution fees discusse
The Fund discloses portfolio holdings at different times to insuranbeaddition to those payments, Invesco Distributors, Inc., the distri
companies issuing variable products that invest in the Fund, and in annual
and semi-annual shareholder reports. Refer to such reports to determine the
types of securities in which the Fund has invested. You may also refer to the
SAl to determine what types of securities in which the Fund may invest. You
may obtain copies of these reports or of the SAI from the insurance
company that issued your variable product, or from the Adviser as described
on the back cover of this prospectus.

The Fund generally determines the net asset value of its shares on each
day the NYSE is open for trading (a business day) as of approximately 4:00
p.m. Eastern Time (the customary close of regular trading) or earlier in the
case of a scheduled early close. In the event of an unscheduled early close
of the NYSE, the Fund generally still will determine the net asset value of its
shares as of 4:00 p.m. Eastern Time on that business day. Portfolio
securities traded on the NYSE would be valued at their closing prices unless
the Adviser determines that a “fair value” adjustment is appropriate due to
subsequent events occurring after an early close consistent with the
valuation policy approved by the Board and related procedures.

Taxes

The Fund intends to qualify each year as a regulated investment company
and, as such, is not subject to entity-level tax on the income and gain it
distributes to shareholders. Insurance company separate accounts may
invest in the Fund and, in turn, may offer variable products to investors
through insurance contracts. Because the insurance company separate
accounts generally are the shareholders in the Fund, all of the tax
characteristics of the Fund’s investments flow into the separate accounts
and not to each variable product owner. The tax consequences from each
variable product owner’s investment in a variable product contract will
depend upon the provisions of these contracts, and variable product owners
should consult their contract prospectus for more information on these tax
consequences.

Dividends and Distributions

The Fund expects, based on its investment objective and strategies, that its
distributions, if any, will consist of ordinary income, capital gains, or some
combination of both.

Dividends
The Fund generally declares and pays dividends from net investment
income, if any, annually.

Capital Gains Distributions

The Fund generally distributes long-term and short-term capital gains (net
of any available capital loss carryovers), if any, at least annually. Capital
gains distributions may vary considerably from year to year as a result of the
Fund’s normal investment activities and cash flows.

Share Classes

The Fund has two classes of shares, Series | shares and Series Il shares.
Each class is identical except that Series Il shares have a distribution or
“Rule 12b-1 Plan” that is described below.

Distribution Plan

The Fund has adopted a distribution or “Rule 12b-1 Plan” for its Series Il
shares. The plan allows the Fund to pay distribution fees to life insurance
companies and others to promote the sale and distribution of Series Il
shares. The plan provides for a maximum fee equal to an annual rate of
0.25% (expressed as a percentage of average daily net assets of the Fund).
Because the Fund pays these fees out of its assets on an ongoing basis,
over time these fees will increase the cost of your investment and may cost
you more than paying other types of charges.



in excess of 0.15% of the average daily net assets invested in the Fund are
paid by Invesco out of its own financial resources, and not out of the Fund’s
assets. Insurance companies may earn profits on these payments for these
services, since the amount of the payments may exceed the cost of
providing the service.



Financial Highlights

The financial highlights information presented for the Fund includes tfie total returns in the table represent the rate that an investo
financial history of the predecessor fund, which was reorganized in&wé¢hearned (or lost) on an investment in the Fund or predecesso
Fund after the close of business on May 24, 2019. The financial highBghting reinvestment of all dividends and distributions). The inf
show the Fund’s and predecessor fund’s financial history for the pasttfiediscal years ended after May 24, 2019 has been audited by
fiscal years or, if shorter, the applicable period of operations sinceRheewaterhouseCoopers LLP, an independent registered public &
inception of the Fund or predecessor fund or class of Fund or prefienesguse report, along with the Fund’s financial statements, is i
fund shares. The financial highlights table is intended to help you the Fund’s annual report, which is available upon request. The inf
understand the Fund’s and the predecessor fund’s financial perfoffordiismzal years ended prior to May 24, 2019 has been audited by 1
Certain information reflects financial results for a single Fund shapmredecessor fund’s auditor.

Ratio of Ratio of
expenses expenses
Net gains toaverage  toaverage net Ratio of net
(losses) netassets  assetswithout investment
Netasset ~ Net  onsecurities Dividends Distributions with fee waivers  fee waivers  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 endof period  expenses expenses  toaverage Portfolio
ofperiod (loss)® unrealized) operations income  gains distributions of period return® (000’somitted)  absorbed  absorbed® netassets turnover @

Series |

Year ended 12/31/22 $2.92  $001  $0.83)  $0.82 $ —  $042  $042  $168 (27.13)%  $167,154 1.00% 1.18% 0.51%
Year ended 12/31/21 291 (0.00) 0.30 0.30 — (0.29) (0.29) 292 10.22 235,425 1.00 113 (0.16)
Year ended 12/31/20 2.45 (0.00) 0.52 0.52 (0.02) (0.04) (0.06) 291 2150 230,463 1.00 1.15 (0.01)
Year ended 12/31/19 2.03 0.02 0.54 0.56 (0.02) (0.12) (0.19) 245  28.60 221,944 1.00 1.13 0.91

Year ended 12/31/18

Series Il

Year ended 12/31/22 3.06 0.01 (0.87) (0.86) — (0.42) (042) 178 (27.17) 147,359 1.25 1.43 0.26
Year ended 12/31/21 3.04 (0.01) 0.32 0.31 — 0.29) (0.29) 3.06 10.12 208,901 1.25 1.38 (0.41)
Year ended 12/31/20 256 (0.01) 0.55 054  (0.02) (0.04) (0.06) 304 21.04 271,421 1.25 1.40 (0.26)
Year ended 12/31/19 2.12 0.02 0.56 0.58 (0.02) (0.12) (0.14) 256  27.95 252,753 1.25 1.38 0.67

Year ended 12/31/18

(a) Calculated using average shares outstanding.

(b) Includes adjustments in accordance with accounting principles generally accepted in the United Statesaoé Aotexivaudtitek&u periods less than one year, if applice
do not reflect charges assessed in connection with a variable product, which if included would reduce total returns.

(c) Does not include indirect expenses from affiliated fund fees and expenses of 0.00% for the years ende®DEgcrabpe vt 19 and

(d) Portfolio turnover is calculated at the fund level and is not annualized for periods less than one year, if applicable.
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Obtaining Additional Information

More information may be obtained free of charge upon request. The SAl, a
current version of which is on file with the SEC, contains more details about
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	  Shares of the Fund are used as investment vehicles for variable annuity contracts and variable life insurance policies (variable products) issued by certain insurance companies, and funds of funds. You cannot purchase shares of the Fund directly. As an 

