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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 products”) 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 contain more
complete information, including sales charges and expenses. Investors should read each carefully before investing.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE
Invesco Distributors, Inc.
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Management’s Discussion of Fund Performance
Market conditions and your Fund
US political unrest and rising coronavirus (COVID-19) infection rates marked the start of the first quarter of 2021. Additionally, retail investors
bid up select stocks like GameStop and AMC Theaters, ultimately caused a sharp selloff in late January. Corporate earnings generally beat expectations, but market volatility rose during the quarter as investors worried about rising bond yields and inflation. Despite the US Federal Reserve’s (the Fed’s) commitment to an accommodative policy, the 10-year US Treasury yield rose from 0.92% at the end of 2020 to 1.75%1 at
the end of March 2021. Approval of a third COVID-19 vaccine boosted investors’ optimism for faster economic recovery. Although March saw
increased volatility with consecutive down days in the US stock market, stocks continued to hit all-time highs through April 2021.
The US stock market once again hit new highs in the second quarter of 2021, despite higher volatility stemming from inflation concerns and
the potential for rising interest rates. Investors remained optimistic about the strength of the economic recovery after the US gross domestic
product (GDP) grew at a 6.4% annualized rate for the first quarter of 2021.2 Corporate earnings also remained strong as the majority of
S&P 500 companies beat Wall Street earnings forecasts. US equity markets continued to move higher in July despite inflation concerns and
increasing COVID-19 infection rates due to the rapidly spreading Delta variant. Despite the Consumer Price Index (CPI) increasing in June
through September,3 the Fed declined to raise interest rates at its September Federal Open Market Committee (FOMC) meeting. The US stock
market saw continued volatility in August and a selloff through most of September due to increasing concerns of inflation due to a spike in oil
prices and supply chain shortages causing rising costs.
Equity markets were volatile in the fourth quarter of 2021 amid record inflation and the emergence of a new COVID-19 variant. Pandemic
related supply chain disruption and labor shortages intensified during the quarter, resulting in broadly higher input costs for companies and
consumers alike. Additionally, the price of oil (West Texas Intermediate) rose to nearly $85 per barrel in October,1 causing higher gas prices
for consumers and pushing energy stocks higher. The CPI report for November increased 0.8%, resulting in a 6.8% increase over the last
12 months, the highest since 1982.3 To combat inflation, the Fed announced a faster pace of “tapering” at its December meeting, pledging to
end its asset purchase program by March 2022. The Fed also announced the potential for three interest rate increases in 2022. With solid corporate earnings and optimism about the COVID-19 Omicron strain reporting milder symptoms, stocks rallied at year-end and the S&P 500
Index returned 28.71%4 for the calendar year.
The Invesco® V.I. S&P 500 Buffer Fund – September seeks, over a specified annual Outcome Period (an “Outcome Period”), to provide
investors with returns that match those of the S&P 500® Index (the “Underlying Index”) up to an upside Cap, while providing a buffer against
the first 10% (prior to taking into account any fees and expenses of the Fund) of Underlying Index losses.
The Fund’s Cap for the current Outcome Period, which represents the maximum percentage return (expressed as a percentage of the value
of the Underlying Index determined at the start of the Outcome Period) that can be achieved from an investment in the Fund over the entire
Outcome Period (the "Cap"), is 13.30%. This Cap is before considering fees and expenses. A new Cap level for each successive Outcome Period will be determined at the end of the trading day immediately preceding the first day of each new Outcome Period. If the Underlying Index
experiences returns over an Outcome Period in excess of the Cap, the Fund, and therefore investors, will not experience those excess gains.
The Fund’s initial Outcome Period is twelve months, commencing on October 1, 2021 and ending on the following September 30, 2022.
The Fund’s performance history is not presented or discussed here because, as of the date of this annual report, the Fund has not had returns for at least six months. The Fund’s performance information is accessible on the Fund’s website.
The Fund has characteristics unlike many other traditional investment products and is not appropriate for all investors. In particular,
investment in the Fund may not be appropriate for investors who do not intend to maintain their investment through the entire Outcome Period. There is no guarantee that the Fund will be able to achieve the stated Defined Outcomes.
Thank you for your investment in Invesco® V.I. S&P 500 Buffer Fund – September.
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Source: Bloomberg LP
Source: US Bureau of Economic Analysis
Source: US Bureau of Labor Statistics
Source: Lipper Inc.

Portfolio manager(s):
Jacob Borbidge
Alessio de Longis
Duy Nguyen
Ali Zouiten
The views and opinions expressed in management’s discussion of Fund performance are those of Invesco Advisers, Inc. and its affiliates. These views and opinions
are subject to change at any time based on factors such as market and economic conditions. These views and opinions may not be relied upon as investment
advice or recommendations, or as an offer for a particular security. The information is not a complete analysis of every aspect of any market, country, industry,
security or the Fund. Statements of fact are from sources considered reliable, but Invesco Advisers, Inc. makes no representation or warranty as to their
completeness or accuracy. Although historical performance is no guarantee of future results, these insights may help you understand our investment
management philosophy.
See important Fund and, if applicable, index disclosures later in this report.
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Supplemental Information
Invesco® V.I. S&P 500 Buffer Fund - September seeks, over a specified annual Outcome Period, to
provide investors with returns that match those of the S&P 500® Index (the “Underlying Index”) up to
an upside Cap, while providing a buffer against the first 10% (prior to taking into account any fees and
expenses of the Fund) of Underlying Index losses.
䡲 Unless otherwise stated, information presented in this report is as of December 31, 2021, and is based on total net assets.
䡲 Unless otherwise noted, all data is provided by Invesco.
䡲 To access your Fund’s reports/prospectus, visit invesco.com/fundreports.

About indexes used in this report

䡲 The S&P 500® Index-PR is an unmanaged price-only index considered representative of the US stock market.
䡲 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.
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Fund Information
Portfolio Composition
By security type

Options Purchased
Money Market Funds
Data presented here are as of December 31, 2021.
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% of total investments

74.17%
25.83

Schedule of Investments
December 31, 2021
Shares

Value

Shares

Money Market Funds–35.33%

Options Purchased–101.45%

Invesco Government & Agency
Portfolio, Institutional Class,
0.03%(a)(b)
788,922
Invesco Liquid Assets Portfolio,
Institutional Class, 0.02%(a)(b)
563,403
Invesco Treasury Portfolio, Institutional
Class, 0.01%(a)(b)
901,625
Total Money Market Funds (Cost $2,254,063)

(Cost $6,275,314)(c)
TOTAL INVESTMENTS IN SECURITIES–136.78%
(Cost $8,529,377)
OTHER ASSETS LESS LIABILITIES—(36.78)%
NET ASSETS–100.00%

$

788,922
563,516

Value

$ 6,472,627
8,726,690
(2,346,671)
$ 6,380,019

901,625
2,254,063

Notes to Schedule of Investments:
(a)

Affiliated issuer. The issuer and/or the Fund is a wholly-owned subsidiary of Invesco Ltd., or is affiliated by having an investment adviser that is under common
control of Invesco Ltd. The table below shows the Fund’s transactions in, and earnings from, its investments in affiliates for the period ended December 31, 2021.
Value
December 31, 2020*

Investments in Affiliated Money Market Funds:
Invesco Government & Agency Portfolio, Institutional
Class
Invesco Liquid Assets Portfolio, Institutional Class
Invesco Treasury Portfolio, Institutional Class
Total
(b)
(c)

$$-

Purchases
at Cost

Proceeds
from Sales

Change in
Unrealized
Appreciation

Realized
Gain
(Loss)

Value
December 31, 2021

Dividend Income

$$-

$ (67)
$(67)

$ 788,922
563,516
901,625
$2,254,063

$4
2
2
$8

$2,133,094 $(1,344,172)
1,543,402
(979,819)
2,471,020 (1,569,395)
$6,147,516 $(3,893,386)

* Commencement date of September 30, 2021.
The rate shown is the 7-day SEC standardized yield as of December 31, 2021.
The table below details options purchased.
Open Equity Options Purchased

Description

Equity Risk
SPDR S&P 500 ETF Trust
Equity Risk
SPDR S&P 500 ETF Trust

Type of
Contract

Expiration
Date

Number of
Contracts

Exercise
Price

Call

09/30/2022

45

USD

12.87

Put

09/30/2022

45

USD

429.15

Notional
Value(a)

USD

57,915

USD 1,931,175

Total Open Equity Options Purchased
(a)

Value

$2,070,343
81,887
$2,152,230

Notional Value is calculated by multiplying the Number of Contracts by the Exercise Price by the multiplier.
Open Index Options Purchased

Description

Equity Risk
S&P 500® Index
Equity Risk
S&P 500® Index

Type of
Contract

Expiration
Date

Number of
Contracts

Exercise
Price

Call

09/30/2022

9

USD

Put

09/30/2022

9

USD 4,307.54

129.23

Notional
Value(a)

USD

116,307

USD 3,876,786

Total Open Index Options Purchased
(a)

Value

$4,150,309
170,088
$4,320,397

Notional Value is calculated by multiplying the Number of Contracts by the Exercise Price by the multiplier.
Open Equity Options Written

Description

Equity Risk
SPDR S&P 500 ETF Trust
Equity Risk
SPDR S&P 500 ETF Trust

Type of
Contract

Expiration
Date

Number of
Contracts

Call

09/30/2022

45

USD 486.23 USD 2,188,035 $(108,019)

Put

09/30/2022

45

USD 386.24 USD 1,738,080

Total Open Equity Options Written

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
Invesco® V.I. S&P 500 Buffer Fund - September

Exercise
Price

Notional
Value(a)

Value

(49,970)
$(157,989)

(a)

Notional Value is calculated by multiplying the Number of Contracts by the Exercise Price by the multiplier.
Open Index Options Written

Description

Equity Risk
S&P 500® Index
Equity Risk
S&P 500® Index

Type of
Contract

Expiration
Date

Number of
Contracts

Call

09/30/2022

9

USD 4,880.44 USD 4,392,396 $(209,801)

Put

09/30/2022

9

USD

Total Open Index Options Written
(a)

Notional Value is calculated by multiplying the Number of Contracts by the Exercise Price by the multiplier.

Abbreviations:
ETF —Exchange-Traded Fund
SPDR —Standard & Poor’s Depositary Receipt
USD —U.S. Dollar

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

Notional
Value(a)

3,876.79 USD 3,489,111

Value

(102,975)
$(312,776)

Statement of Assets and Liabilities

Statement of Operations

December 31, 2021

For the period September 30, 2021 (commencement date) through December 31, 2021

Assets:
Investments in unaffiliated securities, at value
(Cost $6,275,314)
Investments in affiliated money market funds, at value
(Cost $2,254,063)
Receivable for:
Investments sold
Fund expenses absorbed
Investment for trustee deferred compensation and
retirement plans
Total assets

Investment income:
Dividends from affiliated money market funds

Liabilities:
Other investments:
Options written, at value (premiums received $449,678)
Payable for:
Investments purchased
Fund shares reacquired
Accrued fees to affiliates
Accrued trustees’ and officers’ fees and benefits
Accrued other operating expenses
Trustee deferred compensation and retirement plans
Total liabilities
Net assets applicable to shares outstanding
Net assets consist of:
Shares of beneficial interest
Distributable earnings

Net Assets:
Series I
Series II

2,254,063
148,584
52,422
160
8,927,856

470,765
2,015,906
1,123
6,359
871
52,653
160
2,547,837
$6,380,019
$6,313,881
66,138
$6,380,019

Expenses:
Advisory fees
Administrative services fees
Custodian fees
Distribution fees - Series II
Transfer agent fees
Trustees’ and officers’ fees and benefits
Licensing fees
Reports to shareholders
Professional services fees
Other
Total expenses
Less: Fees waived and/or expenses reimbursed
Net expenses
Net investment income (loss)
Realized and unrealized gain (loss) from:
Net realized gain (loss) from affiliated investment securities
Change in net unrealized appreciation (depreciation) of:
Unaffiliated investment securities
Option contracts written
Net realized and unrealized gain
Net increase in net assets resulting from operations

$1,047,843
$5,332,176

Shares outstanding, no par value, with an unlimited number of
shares authorized:
Series I
101,798
Series II
518,383
Series I:
Net asset value per share
$
10.29
Series II:
Net asset value per share
$
10.29

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

8

$6,472,627
3,597
1,356
1,030
1,477
25
4,561
255
3,672
47,616
3,673
67,262
(59,800)
7,462
(7,454)
(67)
197,313
(21,087)
176,226
176,159
$168,705

Statement of Changes in Net Assets
For the period September 30, 2021 (commencement date) through December 31, 2021
September 30, 2021
(commencement date) through
December 31, 2021

Operations:
Net investment income (loss)
Net realized gain (loss)
Change in net unrealized appreciation
Net increase in net assets resulting from operations
Distributions to shareholders from distributable earnings:
Series I
Series II
Total distributions from distributable earnings
Share transactions–net:
Series I
Series II
Net increase in net assets resulting from share transactions
Net increase in net assets
Net assets:
Beginning of period
End of period

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

(7,454)
(67)
176,226
168,705
(29,538)
(80,483)
(110,021)

1,018,798
5,302,537
6,321,335
6,380,019
—
$6,380,019

Financial Highlights
The following schedule presents financial highlights for a share of the Fund outstanding throughout the period indicated.

Net gains
(losses)
on securities
Distributions
Net asset
Net
(both
Total from
from net
Net asset
value, investment
beginning income
realized and investment
realized
value, end Total
(a)
of period (loss)
unrealized) operations
gains
of period return (b)
Series I
Period ended 12/31/21(d)
Series II
Period ended 12/31/21(d)
(a)
(b)

(c)
(d)
(e)

$10.00

$(0.02)

$0.60

$0.58

$(0.29)

$10.29

10.00

(0.02)

0.60

0.58

(0.29)

10.29

5.84%
5.84

Ratio of
Ratio of
expenses
expenses
to average
to average net
net assets
assets without
with fee waivers fee waivers
Net assets,
and/or
and/or
end of period
expenses
expenses
(000’s omitted)
absorbed
absorbed
$1,048
5,332

Ratio of net
investment
income
(loss)
to average Portfolio
net assets turnover (c)

0.70%(e)

7.68%(e)

(0.70)%(e)

0%

0.95(e)

7.93(e)

(0.95)(e)

0

Calculated using average shares outstanding.
Includes adjustments in accordance with accounting principles generally accepted in the United States of America and as such, the net asset value for financial reporting purposes and
the returns based upon those net asset values may differ from the net asset value and returns for shareholder transactions. 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.
Portfolio turnover is calculated at the fund level and is not annualized for periods less than one year, if applicable.
Commencement date of September 30, 2021.
Annualized.

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Notes to Financial Statements
December 31, 2021

NOTE 1—Significant Accounting Policies
Invesco® V.I. S&P 500 Buffer Fund - September (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 seeks, over a specified annual outcome period, to provide investors with returns that match those of the S&P 500® Index (the “Underlying Index”) up to an
upside cap, while providing a buffer against the first 10% (prior to taking into account any fees and expenses of the Fund) of Underlying Index losses. The Fund invests,
under normal circumstances, at least 80% its net assets (plus any borrowings for investment purposes) in options that reference the S&P 500® Index or options that
reference the SPDR® S&P 500® ETF Trust, which is an exchange-traded unit investment trust that seeks to track the S&P 500® Index.
The Fund employs a “Defined Outcome” strategy, which seeks to replicate the performance of the Underlying Index over a designated period of 12 months (the
“Outcome Period”) up to a predetermined cap (the “Cap”), while providing a buffer against the first 10% of Underlying Index losses over the Outcome Period (the
“Buffer”). Following the conclusion of the initial Outcome Period, each subsequent Outcome Period will be a one-year period that begins on the trading day that
immediately follows the day that the preceding Outcome Period concluded. New Cap levels will be determined at the end of the trading day immediately preceding the
first day of each new Outcome Period and will change depending on market conditions. The Buffer for each Outcome Period will be 10%. The Fund’s Cap represents the
maximum percentage return, expressed as a percentage of the value of the Underlying Index determined at the start of the relevant Outcome Period (the “Underlying
Index Start Value”), that can be achieved from an investment in the Fund over an Outcome Period, prior to taking into account any fees and expenses of the Fund. The
Fund’s Buffer represents the amount of losses, expressed as a percentage of the Underlying Index Start Value, that the Fund will buffer against if the Underlying Index
experiences losses over an Outcome Period, prior to taking into account any fees and expenses of the Fund. Underlying Index losses over an Outcome Period that
exceed the Buffer will be borne by shareholders.
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 (except convertible securities) 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 generally are valued 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 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
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B.

C.

D.
E.

F.
G.

H.

I.

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.
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
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.
Flex Options Purchased and Written - The Fund invests primarily in FLexible EXchange® Options (“FLEX® Options”), which are non-standard Options that
allow users to negotiate key contract terms, including exercise prices, exercise styles, and expiration dates, on major stock indexes as well as individual equities.
Other benefits of FLEX® Options, include guarantee for settlement by the Options Clearing Corporation (the “OCC”), a market clearinghouse that guarantees
performance by counterparties to certain derivatives contracts and protection from counterparty risk that is associated with Over-the-counter trading.
The Fund will purchase and sell put and call FLEX® Options. Put options give the holder (the buyer of the put) the right to sell an asset (or deliver the cash value
of the Underlying Index, in case of an index put option) and gives the seller of the put (the writer) of the put the obligation to buy the asset (or receive cash value
of the Underlying Index, in case of an index put option) at a certain defined price. Call options give the holder (the buyer of the call) the right to buy an asset (or
receive cash value of the Underlying Index, in case of an index call option) and gives the seller of the call (the writer) the obligation to sell the asset (or deliver
cash value of the Underlying Index, in case of an index call option) at a certain defined price.
When the Fund purchases an option, an amount equal to the premium paid by the Fund is recorded as an investment and is subsequently adjusted to the current
value of the option purchased. If an option expires on the stipulated expiration date or if the Fund enters into a closing sale transaction, a gain or loss is realized.
If a call option is exercised, the cost of the security acquired is increased by the premium paid for the call. If a put option is exercised, a gain or loss is realized
from the sale of the underlying security, and the proceeds from such sale are decreased by the premium originally paid. Purchased options are non-income
producing securities. Options purchased are reported as Investments in unaffiliated securities on the Statement of Assets and Liabilities. Realized and unrealized
gains and losses on options purchased are included on Statement of Operations as Net realized gain (loss) from and Change in net unrealized appreciation
(depreciation) of Investment securities.
When the Fund writes an option, an amount equal to the premium received by the Fund is recorded as a liability and is subsequently adjusted to the current
value of the option written. Premiums received from writing options that expire unexercised are treated by the Fund on the expiration date as realized gain from
written options. The difference between the premium and the amount paid on effecting a closing purchase transaction, including brokerage commissions, is also
treated as a realized gain, or if the premium is less than the amount paid for the closing purchase transaction, as a realized loss. If a call option is exercised, the
premium is added to the proceeds from the sale of the underlying security in determining whether the Fund has realized a gain or loss. If a put option is exercised,
the premium reduces the cost basis of the securities purchased by the Fund. The Fund, as the writer of an option, bears the market risk of an unfavorable change
in the price of the security underlying the written option. Options written are reported as a liability on the Statement of Assets and Liabilities. Realized and
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unrealized gains and losses on options written are included on the Statement of Operations as Net realized gain (loss) from and Change in net unrealized
appreciation (depreciation) of Option contracts written.
The Fund bears the risk that the OCC could be unable or unwilling to perform its obligations under the FLEX® Options contracts, which could cause significant
losses. Additionally, FLEX® Options may be less liquid than certain other securities such as standardized options. In less liquid markets for the FLEX® Options, the
Fund may have difficulty closing out certain FLEX® Options positions under the customized terms. The Fund may experience substantial downside from specific
FLEX® Option positions and certain FLEX® Option positions may expire worthless. The value of the underlying FLEX® Options will be affected by, among others,
changes in the value of the exchange, changes in interest rates, changes in the actual and implied volatility of the Underlying Index and the remaining time to until
the FLEX® Options expire. The value of the FLEX® Options does not increase or decrease at the same rate as the level of the Underlying Index (although they
generally move in the same direction). However, as a FLEX® Option approaches its expiration date, its value typically increasingly moves with the value of the
Underlying Index.
Leverage Risk — Leverage exists when the Fund can lose more than it originally invests because it purchases or sells an instrument or enters into a transaction
without investing an amount equal to the full economic exposure of the instrument or transaction.
Buffered Loss Risk - The term “buffer” is a generic term that is widely used in the investment management and financial services industries to describe an
investment product or strategy that is designed to mitigate or alleviate downside risk. The Buffer for the Fund is designed to limit downside losses for shares
purchased at the beginning and held until the end of the Outcome Period; however, there is no guarantee that the Buffer will effectively protect against all losses.
If the Underlying Index declines over an Outcome Period by more than the Buffer, shareholders will bear the amount of the loss in excess of the Buffer at the end of
the Outcome Period (plus Fund fees and expenses).
Non-Diversified Risk - Under the 1940 Act, a fund designated as “diversified” must limit its holdings such that the securities of issuers which individually
represent more than 5% of its total assets must in the aggregate represent less than 25% of its total assets. The Fund is classified as “diversified” for purposes
of the 1940 Act. However, the Fund may be “non-diversified,” as defined in the 1940 Act, solely as a result of a change in relative market capitalization or index
weighting of one or more constituents of the Underlying Index. A non-diversified fund can invest a greater portion of its assets in the securities of a small number
of issuers or any single issuer than a diversified fund can. In such circumstances, a change in the value of one or a few issuers’ securities will therefore affect the
value of the Fund more than if it was a diversified fund. As such, the Fund’s performance may be hurt disproportionately by the poor performance of relatively few
stocks, or even a single stock, and the Fund’s shares may experience significant fluctuations in value.
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 and supply
chains, layoffs, lower consumer demand, and defaults, 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.
The ongoing effects of COVID-19 are unpredictable and may result in significant and prolonged effects on the Fund’s performance.

NOTE 2—Advisory Fees and Other Fees Paid to Affiliates
The Trust has entered into a master investment advisory agreement with Invesco Advisers, Inc. (the "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

First $2 billion
Over $2 billion

Rate

0.420%
0.400%

For the period September 30, 2021 (commencement date) through December 31, 2021, the effective advisory fee rate incurred by the Fund was 0.42%.
Under the terms of a master sub-advisory agreement between the Adviser and each of Invesco Asset Management Deutschland GmbH, Invesco Asset Management
Limited, Invesco Asset Management (Japan) Limited, Invesco Hong Kong Limited, Invesco Senior Secured Management, Inc. and Invesco Canada Ltd. and separate
sub-advisory agreements with Invesco Capital Management LLC and Invesco Asset Management (India) Private Limited (collectively, the "Affiliated Sub-Advisers") the
Adviser, not the Fund, will pay 40% of the fees paid to the Adviser to any such Affiliated Sub-Adviser(s) that provide(s) discretionary investment management services
to the Fund based on the percentage of assets allocated to such Affiliated Sub-Adviser(s).
Effective September 30, 2021, the Adviser has contractually agreed, through at least April 30, 2023, to waive advisory fees and/or reimburse expenses of all
shares 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 I shares to 0.70% and Series II shares to 0.95% 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: (1) interest; (2) taxes; (3) dividend expense on short sales; (4) extraordinary or non-routine
items, including litigation expenses; and (5) 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, 2023. During its term, the fee waiver agreement cannot be terminated or amended to increase the
expense limits or reduce the advisory fee waiver without approval of the Board of Trustees.
Further, the Adviser has contractually agreed, through at least June 30, 2023, to waive the advisory fee payable by the Fund in an amount equal to 100% of the
net advisory fees the Adviser receives from the affiliated money market funds on investments by the Fund of uninvested cash in such affiliated money market funds.
For the period September 30, 2021 (commencement date) through December 31, 2021, the Adviser waived advisory fees of $3,597 and reimbursed fund level
expenses of $56,203.
The Trust has entered into a master administrative services agreement with Invesco pursuant to which the Fund has agreed to pay Invesco a fee for costs incurred in
providing accounting services and fund administrative services to the Fund and to reimburse Invesco for fees paid to insurance companies that have agreed to provide
certain administrative services to the Fund. These administrative services provided by the insurance companies may include, among other things: maintenance of
master accounts with the Fund; tracking, recording and transmitting net purchase and redemption orders for Fund shares; maintaining and preserving records related
to the purchase, redemption and other account activity of variable product owners; distributing copies of Fund documents such as prospectuses, proxy materials and
periodic reports, to variable product owners, and responding to inquiries from variable product owners about the Fund. Pursuant to such agreement, for the period
September 30, 2021 (commencement date) through December 31, 2021, Invesco was paid $72 for accounting and fund administrative services and was reimbursed
$1,284 for fees paid to insurance companies. Invesco has entered into a sub-administration agreement whereby State Street Bank and Trust Company (“SSB”) serves
as fund accountant and provides certain administrative services to the Fund. Pursuant to a custody agreement with the Trust on behalf of the Fund, SSB also serves as
the Fund’s custodian.
The Trust has entered into a transfer agency and service agreement with Invesco Investment Services, Inc. (“IIS”) pursuant to which the Fund has agreed to pay IIS a
fee for providing transfer agency and shareholder services to the Fund and reimburse IIS for certain expenses incurred by IIS in the course of providing such services.
For the period September 30, 2021 (commencement date) through December 31, 2021, expenses incurred under the agreement are shown in the Statement of
Operations as Transfer agent fees.
The Trust has entered into a master distribution agreement with Invesco Distributors, Inc. (“IDI”) to serve as the distributor for the Fund. The Trust has adopted a
plan pursuant to Rule 12b-1 under the 1940 Act with respect to the Fund’s Series II shares (the “Plan”). The Fund, pursuant to the Plan, pays IDI compensation at the
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annual rate of 0.25% of the Fund’s average daily net assets of Series II shares. The fees are accrued daily and paid monthly. Of the Plan payments, up to 0.25% of the
average daily net assets of the Series II shares may be paid to insurance companies who furnish continuing personal shareholder services to customers who purchase
and own Series II shares of the Fund. For the period September 30, 2021 (commencement date) through December 31, 2021, expenses incurred under the Plan are
detailed in the Statement of Operations as Distribution fees.
Certain officers and trustees of the Trust are officers and directors of the Adviser, IIS and/or IDI.
NOTE 3—Additional Valuation Information
GAAP defines fair value as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date, under current market conditions. GAAP establishes a hierarchy that prioritizes the inputs to valuation methods, giving the highest priority to readily
available unadjusted quoted prices in an active market for identical assets (Level 1) and the lowest priority to significant unobservable inputs (Level 3), generally when
market prices are not readily available or are unreliable. Based on the valuation inputs, the securities or other investments are tiered into one of three levels. Changes
in valuation methods may result in transfers in or out of an investment’s assigned level:
Level 1 – Prices are determined using quoted prices in an active market for identical assets.
Level 2 – Prices are determined using other significant observable inputs. Observable inputs are inputs that other market participants may use in pricing a security.
These may include quoted prices for similar securities, interest rates, prepayment speeds, credit risk, yield curves, loss severities, default rates, discount
rates, volatilities and others.
Level 3 – Prices are determined using significant unobservable inputs. In situations where quoted prices or observable inputs are unavailable (for example, when
there is little or no market activity for an investment at the end of the period), unobservable inputs may be used. Unobservable inputs reflect the Fund’s
own assumptions about the factors market participants would use in determining fair value of the securities or instruments and would be based on the best
available information.
The following is a summary of the tiered valuation input levels, as of December 31, 2021. 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
Money Market Funds
Options Purchased
Total Investments in Securities

$2,254,063
—
2,254,063

$

—
6,472,627
6,472,627

$—
—
—

$2,254,063
6,472,627
8,726,690

Other Investments - Liabilities*
Options Written
Total Investments

—
$2,254,063

(470,765)
$6,001,862

—
$—

(470,765)
$8,255,925

*

Options written are shown at value.

NOTE 4—Derivative Investments
The Fund may enter into an International Swaps and Derivatives Association Master Agreement (“ISDA Master Agreement”) under which a fund may trade OTC
derivatives. An OTC transaction entered into under an ISDA Master Agreement typically involves a collateral posting arrangement, payment netting provisions and
close-out netting provisions. These netting provisions allow for reduction of credit risk through netting of contractual obligations. The enforceability of the netting
provisions of the ISDA Master Agreement depends on the governing law of the ISDA Master Agreement, among other factors.
For financial reporting purposes, the Fund does not offset OTC derivative assets or liabilities that are subject to ISDA Master Agreements in the Statement of Assets
and Liabilities.
Value of Derivative Investments at Period-End

The table below summarizes the value of the Fund’s derivative investments, detailed by primary risk exposure, held as of December 31, 2021:
Value
Equity
Risk

Derivative Assets

Options purchased, at value(a)
Derivatives not subject to master netting agreements

$ 6,472,627
(6,472,627)

Total Derivative Assets subject to master netting agreements

$

Value
Equity
Risk

Derivative Liabilities

Options written, at value
Derivatives not subject to master netting agreements

$ (470,765)
470,765

Total Derivative Liabilities subject to master netting agreements

$

(a)

Options purchased, at value as reported in the Schedule of Investments.
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Effect of Derivative Investments for the period September 30, 2021 (commencement date) through December 31, 2021

The table below summarizes the gains (losses) on derivative investments, detailed by primary risk exposure, recognized in earnings during the period:
Location of Gain (Loss) on
Statement of Operations
Equity
Risk

Change in Net Unrealized Appreciation (Depreciation):
Options purchased(a)
Options written
(a)

$197,313
(21,087)

Options purchased are included in the net realized gain (loss) from investment securities and the change in net unrealized appreciation (depreciation) of
investment securities.
The table below summarizes the average notional value of derivatives held for the period September 30, 2021 (commencement date) through December 31, 2021.

Average notional value
Average contracts

Equity
Options
Purchased

Index
Options
Purchased

Equity
Options
Written

Index
Options
Written

$1,116,101
51

$2,551,143
12

$2,202,987
51

$5,035,407
12

NOTE 5—Trustees’ and Officers’ Fees and Benefits
Trustees’ and Officers’ Fees and Benefits include amounts accrued by the Fund to pay remuneration to certain Trustees and Officers of the Fund. Trustees have the
option to defer compensation payable by the Fund, and Trustees’ and Officers’ Fees and Benefits also include amounts accrued by the Fund to fund such deferred
compensation amounts. Those Trustees who defer compensation have the option to select various Invesco Funds in which their deferral accounts shall be deemed to be
invested. Obligations under the deferred compensation plan represent unsecured claims against the general assets of the Fund.
NOTE 6—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 7—Distributions to Shareholders and Tax Components of Net Assets
Tax Character of Distributions to Shareholders Paid During the period September 30, 2021 (commencement date) through December 31,
2021:
2021

Ordinary income*
Long-term capital gain

$ 44,001
66,020

Total distributions

$110,021

*

Includes short-term capital gain distributions, if any.

Tax Components of Net Assets at Period-End:
2021

Undistributed ordinary income
Undistributed long-term capital gain
Net unrealized appreciation — investments
Shares of beneficial interest

$

62,946
676
2,516
6,313,881

Total net assets

$6,380,019

The difference between book-basis and tax-basis unrealized appreciation (depreciation) is due to differences in the timing of recognition of gains and losses on
investments for tax and book purposes. The Fund’s net unrealized appreciation (depreciation) difference is attributable primarily to options contracts.
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 does not have a capital loss carryforward as of December 31, 2021.
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NOTE 8—Investment Transactions
There were no securities (other than short-term securities, U.S. Government obligations and money market funds, if any) purchased or sold by the Fund during the
period September 30, 2021 (commencement date) through December 31, 2021. 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
Aggregate unrealized (depreciation) of investments
Net unrealized appreciation of investments

$ 226,841
(224,325)
$ 2,516

Cost of investments for tax purposes is $8,253,409.
NOTE 9—Reclassification of Permanent Differences
Primarily as a result of differing book/tax treatment of organizational expenses, on December 31, 2021, undistributed net investment income (loss) was increased by
$7,454 and shares of beneficial interest was decreased by $7,454. This reclassification had no effect on the net assets of the Fund.
NOTE 10—Share Information
Summary of Share Activity
December 31, 2021(a)(b)
Shares
Amount

Sold:
Series I
Series II
Issued as reinvestment of dividends:
Series I
Series II
Reacquired:
Series I
Series II
Net increase in share activity
(a)
(b)

101,751
514,276

$1,018,327
5,261,059

50
5,064

508
51,452

(3)
(957)
620,181

(37)
(9,974)
$6,321,335

Commencement date of September 30, 2021.
There are entities that are record owners of more than 5% of the outstanding shares of the Fund and in the aggregate own 68% 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.
In addition, 32% of the outstanding shares of the Fund are owned by the Adviser or an affiliate of the Adviser.

Invesco® V.I. S&P 500 Buffer Fund - September

Report of Independent Registered Public Accounting Firm
To the Board of Trustees of AIM Variable Insurance Funds (Invesco Variable Insurance Funds) and Shareholders of Invesco® V.I. S&P 500 Buffer Fund - September
Opinion on the Financial Statements
We have audited the accompanying statement of assets and liabilities, including the schedule of investments, of Invesco® V.I. S&P 500 Buffer Fund - September (one
of the funds constituting AIM Variable Insurance Funds (Invesco Variable Insurance Funds), referred to hereafter as the "Fund") as of December 31, 2021, the related
statements of operations and changes in net assets, including the related notes, and the financial highlights for the period September 30, 2021 (commencement date)
through December 31, 2021 (collectively referred to as the "financial statements"). In our opinion, the financial statements present fairly, in all material respects, the
financial position of the Fund as of December 31, 2021, the results of its operations, the changes in its net assets, and the financial highlights for the period
September 30, 2021 (commencement date) through December 31, 2021 in conformity with accounting principles generally accepted in the United States of America.
Basis for Opinion
These financial statements are the responsibility of the Fund’s management. Our responsibility is to express an opinion on the Fund’s financial statements based on
our audit. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent
with respect to the Fund in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.
We conducted our audit of these financial statements in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due to error or fraud.
Our audit included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements. Our audit also included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall
presentation of the financial statements. Our procedures included confirmation of securities owned as of December 31, 2021 by correspondence with the custodian,
transfer agent and brokers; when replies were not received from brokers, we performed other auditing procedures. We believe that our audit provides a reasonable
basis for our opinion.
/s/PricewaterhouseCoopers LLP

Houston, Texas
February 14, 2022
We have served as the auditor of one or more of the investment companies in the Invesco group of investment companies since at least 1995. We have not been able
to determine the specific year we began serving as auditor.
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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 September 30, 2021 (commencement
date) through December 31, 2021.
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 (September 30, 2021 (commencement date) through December 31, 2021). Because the actual ending account value and expense
information in the example is not based upon a six month period, the ending account value and expense information may not provide a meaningful comparison to
mutual funds that provide such information for a full six month 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
expenses)

ACTUAL

1

2

3

Beginning
Account Value
(07/01/21)

Ending
Account Value
(12/31/21)1

Expenses
Paid During
Period2

Ending
Account Value
(12/31/21)

Expenses
Paid During
Period3

Series I

$1,000.00

$1,058.40

$1.84

$1,021.68

$3.57

Series II

1,000.00

1,058.40

2.49

1,020.42

4.84

Annualized
Expense
Ratio

0.70%
0.95

The actual ending account value is based on the actual total return of the Fund for the period September 30, 2021 (commencement date) through December 31, 2021, 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.
Actual expenses are equal to the Fund’s annualized expense ratio as indicated above multiplied by the average account value over the period, multiplied by 93 (as of close of business
September 30, 2021 (commencement date) through December 31, 2021)/365. Because the Fund has not been in existence for a full six month period, the actual ending account value
and expense information shown may not provide a meaningful comparison to fund expense information of classes that show such data for a full six month period and, because the actual
ending account value and expense information in the expense example covers a short time period, return and expense data may not be indicative of return and expense data for longer
time periods.
Hypothetical expenses are equal to the annualized expense ratio indicated above multiplied by the average account value over the period, multiplied by 184/365 to reflect a one-half
year period. The hypothetical ending account value and expenses may be used to compare ongoing costs of investing in the Fund and other funds because such data is based on a full six
month period.
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Approval of Investment Advisory and Sub-Advisory Contracts
Invesco V.I. S&P 500 Defined Outcome
Funds and Invesco V.I. Nasdaq 100 Defined
Outcome Fund (collectively, the Funds)
At a meeting held on August 2, 2021, the Board of
Trustees (the Board or the Trustees) of AIM Variable
Insurance Funds (Invesco Variable Insurance Funds)
as a whole, and the independent Trustees, who
comprise over 75% of the Board, voting separately,
approved each Fund’s Master Investment Advisory
Agreement with Invesco Advisers, Inc. (Invesco
Advisers and the investment advisory agreement) and
the Master Intergroup Sub-Advisory Contract for
Mutual Funds with Invesco Asset Management
Deutschland GmbH, Invesco Asset Management
Limited, Invesco Asset Management (Japan) Limited,
Invesco Hong Kong Limited, Invesco Senior Secured
Management, Inc. and Invesco Canada Ltd. and
separate sub-advisory contracts with Invesco Capital
Management LLC and Invesco Asset Management
(India) Private Limited (collectively, the Affiliated
Sub-Advisers and the sub-advisory contracts),
effective September 30, 2021.
The Board noted that it had previously approved
establishing each Fund at a Board meeting held on
June 10, 2021.
In doing so, the Board followed a process similar to
the process that it follows in annually reviewing and
approving investment advisory agreements and
sub-advisory contracts for the series portfolios of
registered investment companies advised by Invesco
Advisers (the Invesco Funds) and considered the
information provided in the most recent annual
review process, as well as the information provided
with respect to the Funds. After evaluating the
factors discussed below, among others, the Board: (i)
approved the investment advisory agreement and the
sub-advisory contracts for each Fund and determined
that the compensation payable thereunder by the
Fund to Invesco Advisers and by Invesco Advisers to
the Affiliated Sub-Advisers is fair and reasonable and
(ii) approved submission of the agreements to the
initial shareholder of each Fund.
The Board’s Evaluation Process
The Board’s Investments Committee has established
Sub-Committees, which meet throughout the year to
review the performance of the Invesco Funds. The
Funds will be assigned to one of the Sub-Committees.
The Sub-Committees meet regularly with portfolio
managers for their assigned Invesco Funds and other
members of management to review detailed
information about investment performance and
portfolio attributes of these funds.
In evaluating the fairness and reasonableness of
compensation under each Fund’s investment advisory
agreement and sub-advisory contracts, the Board
considered, among other things, the factors
discussed below. The Board was assisted in its review
by the Senior Officer, an officer of the Invesco Funds
who reports directly to the independent Trustees, and
by independent legal counsel. The discussion below
serves as a summary of the material factors and
related conclusions that formed the basis for the
Board’s approval of each Fund’s investment advisory
agreement and sub-advisory contracts. The Trustees’
review and conclusions are based on the
comprehensive consideration of all information
presented to them and are not the result of any single
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determinative factor. Moreover, one Trustee may
have weighed a particular piece of information or
factor differently than another Trustee.
The discussion below is a summary of the material
factors and related conclusions that formed the basis
for the Board’s approval of each Fund’s investment
advisory agreement and sub-advisory contracts. This
information is current as of August 2, 2021.
Factors and Conclusions and Summary of
Independent Written Fee Evaluation
A. Nature, Extent and Quality of Services
Provided by Invesco Advisers and the
Affiliated Sub-Advisers

The Board reviewed the nature, extent and quality of
the advisory services to be provided to each Fund by
Invesco Advisers under the Fund’s investment
advisory agreement, and the credentials and
experience of the officers and employees of Invesco
Advisers who will provide these services, including
the Fund’s portfolio managers. The Board’s review
included consideration of Invesco Advisers’
investment process oversight and structure,
investment risk management and research
capabilities. The Board also considered non-advisory
services that Invesco Advisers and its affiliates
provide to the Invesco Funds and will provide to each
Fund, such as various back office support functions,
third party service provider oversight, internal audit,
valuation, portfolio trading and legal and compliance.
The Board also received and reviewed information
about Invesco Advisers’ role as administrator of the
Invesco Funds’ liquidity risk management program.
The Board reviewed and considered the benefits to
shareholders of investing in a Fund that is part of the
Invesco family of funds under the umbrella of Invesco
Ltd., Invesco Advisers’ parent company, and noted
Invesco Ltd.’s depth and experience in conducting an
investment management business, as well as its
commitment of financial and other resources to such
business. The Board concluded that the nature,
extent and quality of the services to be provided to
each Fund by Invesco Advisers are appropriate and
satisfactory.
The Board reviewed the services that may be
provided to each Fund by the Affiliated Sub-Advisers
under the sub-advisory contracts and the credentials
and experience of the officers and employees of the
Affiliated Sub-Advisers who provide these services.
The Board noted the Affiliated Sub-Advisers’ expertise
with respect to certain asset classes and that the
Affiliated Sub-Advisers have offices and personnel
that are located in financial centers around the world.
As a result, the Board noted that the Affiliated
Sub-Advisers can provide research and investment
analysis on the markets and economies of various
countries in which each Fund may invest, make
recommendations regarding securities and assist
with security trades. In particular, the Board noted
that Invesco Asset Management Limited will assist
Invesco Advisers with each Fund’s day-to-day
portfolio management. The Board concluded that the
sub-advisory contracts will benefit each Fund and its
shareholders by permitting Invesco Advisers to use
the resources and talents of the Affiliated
Sub-Advisers in managing the Fund. The Board
concluded that the nature, extent and quality of the
services that may be provided by the Affiliated
Sub-Advisers are appropriate and satisfactory.

B. Fund Investment Performance

The Board did not consider the performance of any
Fund because the Funds are new and have no
performance history. The Board did review
performance expectations for each Fund as well as
information provided regarding the experience of the
portfolio managers in managing products with
derivatives-based strategies. The Board noted that
Invesco Asset Management Limited, an Affiliated
Sub-Adviser, will assist Invesco Advisers with each
Fund’s day-to-day portfolio management.
C. Advisory and Sub-Advisory Fees and Fund
Expenses

The Board considered the proposed advisory fee
schedule of each Fund and the proposed fee waivers
and expense limitations. The Board also considered
the services that may be provided by the Affiliated
Sub-Advisers pursuant to the sub-advisory contracts
and the services to be provided by Invesco Advisers
pursuant to each Fund’s investment advisory
agreement, as well as the allocation of fees between
Invesco Advisers and the Affiliated Sub-Advisers
pursuant to the sub-advisory contracts. The Board
noted that the sub-advisory fees are not paid directly
by each Fund, but rather, are payable by Invesco
Advisers to the Affiliated Sub-Advisers (as applicable).
The Board also considered comparative advisory
fee data provided by Invesco Advisers with respect to
comparable registered funds managed by other
advisers. The Board noted that Invesco Advisers
currently does not manage other mutual funds with
investment strategies similar to those of the Funds.
The Board noted that each Fund’s advisory fee is
below the Morningstar “Options Trading” category
median and average, and less than the advisory fees
associated with other VIT “defined outcome” funds.
The Board also considered comparative information
regarding each Fund’s total expense ratio and its
various components.
The Board noted that Invesco Advisers will
contractually agree to waive fees and/or limit
expenses of each Fund through at least April 30,
2023 (or, for the two “June” vintages of the Funds,
through at least June 30, 2023) in an amount
necessary to limit total annual operating expenses to
a specified percentage of average daily net assets of
Series I and Series II shares of the Fund. The Board
noted that Invesco Advisers will contractually agree
to waive advisory fees of each Fund relating to certain
investments by the Fund in affiliated money market
funds through June 30, 2023.
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
(as applicable). The Board noted that Invesco Advisers
retains overall responsibility for, and provides
services to, sub-advised Invesco Funds, including
oversight of the Affiliated Sub-Advisers as well as the
additional services described herein.
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 each Fund. The Board also considered that
each Fund may benefit 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 each Fund will share directly in
economies of scale through lower fees charged by
third party service providers based on the combined
size of the Invesco Funds. The Board noted that each
Fund may also benefit from economies of scale
through initial fee setting, fee waivers and expense
reimbursements. The Board also considered Invesco’s
reinvestment in its business, including investments in
business infrastructure, technology and
cybersecurity.
E. Profitability and Financial Resources

The Board reviewed information from Invesco
Advisers concerning the costs of the advisory and
other services that Invesco Advisers and its affiliates
will provide to each Fund and the Invesco Funds and
the profitability of Invesco Advisers and its affiliates
in providing these services in the aggregate and on
an individual fund-by-fund basis. The Board
considered the methodology used for calculating
profitability and noted the periodic review and
enhancement of such methodology. The Board noted
that Invesco Advisers will continue to operate at a net
profit from services Invesco Advisers and its affiliates
provide to the Invesco Funds in the aggregate and to
certain funds on an individual fund level. The Board
did not deem the level of profits realized by Invesco
Advisers and its affiliates from providing such
services to be excessive given the nature, extent and
quality of the services provided. The Board received
information from Invesco Advisers demonstrating
that Invesco Advisers and the Affiliated Sub-Advisers
are financially sound and have the resources
necessary to perform their obligations under each
Fund’s investment advisory agreement and
sub-advisory contracts.
F. Collateral Benefits to Invesco Advisers and its
Affiliates

The Board considered various other benefits to be
received by Invesco Advisers and its affiliates from
the relationship with each Fund, including the fees to
be received for providing administrative, transfer
agency and distribution services to the Fund. The
Board considered the performance of Invesco
Advisers and its affiliates in providing these services
and the organizational structure employed to provide
these services. The Board also considered that these
services will be provided to each Fund pursuant to
written contracts that are reviewed and approved on
an annual basis by the Board; and that the services
are required for the operation of each Fund.
The Board considered the benefits realized by
Invesco Advisers and the Affiliated Sub-Advisers as a
result of portfolio brokerage transactions executed
through “soft dollar” arrangements. The Board noted
that soft dollar arrangements may result in each Fund
bearing costs to purchase research or brokerage
services that may be used by Invesco Advisers or the
Affiliated Sub-Advisers with other clients and may
reduce Invesco Advisers’ or the Affiliated
Sub-Advisers’ expenses. The Board also considered
that it will receive periodic reports from Invesco
Advisers representing that these arrangements are
consistent with regulatory requirements. The Board
did not deem the soft dollar arrangements to be
inappropriate.
The Board considered that each Fund’s uninvested
cash and cash collateral from any securities lending
arrangements may be invested in registered money
market funds or, with regard to securities lending
cash collateral, unregistered funds that comply with
Rule 2a-7 under the Investment Company Act of
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1940, as amended (collectively referred to as
“affiliated money market funds”), advised by Invesco
Advisers pursuant to procedures approved by the
Board. The Board noted that Invesco Advisers
receives advisory fees from these affiliated money
market funds attributable to such investments,
although Invesco Advisers has contractually agreed
to waive through varying periods the advisory fees
payable by the Invesco Funds with respect to certain
investments in the affiliated money market funds. The
waiver is in an amount equal to 100% of the net
advisory fee Invesco Advisers receives from the
affiliated money market funds with respect to each
Fund’s investment in the affiliated money market
funds of uninvested cash, but not cash collateral. The
Board concluded that the amount of advisory fees to
be received by Invesco Advisers from each Fund’s
investment of cash collateral from any securities
lending arrangements in the affiliated money market
funds is fair and reasonable.
The Board also considered that an affiliated broker
may receive commissions for executing certain trades
for each Fund. Invesco Advisers and the Affiliated
Sub-Advisers may use the affiliated broker to, among
other things, control order routing and minimize
information leakage, and the Board was advised that
such trades are executed in compliance with rules
under the federal securities laws and consistent with
best execution obligations.

Tax Information
Form 1099-DIV, Form 1042-S and other year–end tax information provide shareholders with actual calendar year amounts that should be included in their tax returns.
Shareholders should consult their tax advisers.
The following distribution information is being provided as required by the Internal Revenue Code or to meet a specific state’s requirement.
The Fund designates the following amounts or, if subsequently determined to be different, the maximum amount allowable for the period September 30, 2021
(commencement date) through December 31, 2021:
Federal and State Income Tax
Long-Term Capital Gain Distributions
Qualified Dividend Income*
Corporate Dividends Received Deduction*
U.S. Treasury Obligations*
Qualified Business Income*
Business Interest Income*

$66,020
0.00%
0.00%
0.00%
0.00%
0.00%

* The above percentages are based on ordinary income dividends paid to shareholders during the Fund’s fiscal year.

Invesco® V.I. S&P 500 Buffer Fund - September

Trustees and Officers
The address of each trustee and officer is AIM Variable Insurance Funds (Invesco Variable Insurance Funds) (the “Trust”), 11 Greenway Plaza, Suite
1000, Houston, Texas 77046-1173. The trustees serve for the life of the Trust, subject to their earlier death, incapacitation, resignation, retirement
or removal as more specifically provided in the Trust’s organizational documents. Each officer serves for a one year term or until their successors are
elected and qualified. Column two below includes length of time served with predecessor entities, if any.

Name, Year of Birth and
Position(s)
Held with the Trust

Trustee
and/or
Officer
Since

Principal Occupation(s)
During Past 5 Years

Number of
Funds in
Fund Complex
Overseen by
Trustee

Other
Directorship(s)
Held by Trustee
During Past 5
Years

186

None

Interested Trustee
Martin L. Flanagan1 — 1960
Trustee and Vice Chair

1

2007

Executive Director, Chief Executive Officer and President, Invesco Ltd.
(ultimate parent of Invesco and a global investment management firm);
Trustee and Vice Chair, The Invesco Funds; Vice Chair, Investment Company
Institute; and Member of Executive Board, SMU Cox School of Business
Formerly: Advisor to the Board, Invesco Advisers, Inc. (formerly known as
Invesco Institutional (N.A.), Inc.); Chairman and Chief Executive Officer,
Invesco Advisers, Inc. (registered investment adviser); Director, Chairman,
Chief Executive Officer and President, Invesco Holding Company (US), Inc.
(formerly IVZ Inc.) (holding company), Invesco Group Services, Inc. (service
provider) and Invesco North American Holdings, Inc. (holding company);
Director, Chief Executive Officer and President, Invesco Holding Company
Limited (parent of Invesco and a global investment management firm);
Director, Invesco Ltd.; Chairman, Investment Company Institute and President,
Co-Chief Executive Officer, Co-President, Chief Operating Officer and Chief
Financial Officer, Franklin Resources, Inc. (global investment management
organization)

Mr. Flanagan is considered an interested person (within the meaning of Section 2(a)(19) of the 1940 Act) of the Trust because he is an officer of the Adviser to the Trust, and an officer
and a director of Invesco Ltd., ultimate parent of the Adviser.
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Trustees and Officers—(continued)
Name, Year of Birth and
Position(s)
Held with the Trust

Trustee
and/or
Officer
Since

Principal Occupation(s)
During Past 5 Years

Number of
Funds
in
Fund Complex
Overseen by
Trustee

Other
Directorship(s)
Held by Trustee
During Past 5
Years

Independent Trustees
Christopher L. Wilson – 1957
Trustee and Chair

2017

Retired
Formerly: Director, TD Asset Management USA Inc. (mutual fund complex) (22
portfolios); Managing Partner, CT2, LLC (investing and consulting firm);
President/Chief Executive Officer, Columbia Funds, Bank of America
Corporation; President/Chief Executive Officer, CDC IXIS Asset Management
Services, Inc.; Principal & Director of Operations, Scudder Funds, Scudder,
Stevens & Clark, Inc.; Assistant Vice President, Fidelity Investments
Independent Consultant
Formerly: Head of Intermediary Distribution, Managing Director, Strategic
Relations, Managing Director, Head of National Accounts, Senior Vice
President, National Account Manager and Senior Vice President, Key Account
Manager, Columbia Management Investment Advisers LLC; Vice President, Key
Account Manager, Liberty Funds Distributor, Inc.; and Trustee of certain
Oppenheimer Funds

186

Director, ISO New England, Inc.
(non-profit organization
managing regional electricity
market)
Formerly: enaible, Inc.
(artificial intelligence
technology)

Beth Ann Brown – 1968
Trustee

2019

186

2017

Non-Executive Director and Trustee of a number of public and private business
corporations
Formerly: Director, Aberdeen Investment Funds (4 portfolios); Director, Artio
Global Investment LLC (mutual fund complex); Director, Edgen Group, Inc.
(specialized energy and infrastructure products distributor); Director, Genesee
& Wyoming, Inc. (railroads); Head of Investment Funds and Private Equity,
Overseas Private Investment Corporation; President, First Manhattan
Bancorporation, Inc.; Attorney, Simpson Thacher & Bartlett LLP

186

Director, Board of Directors of
Caron Engineering Inc.;
Advisor, Board of Advisors of
Caron Engineering Inc.;
President and Director,
Acton Shapleigh Youth
Conservation Corps
(non-profit); and
President and Director of
Grahamtastic Connection
(non-profit)
Resideo Technologies, Inc.
(smart home technology);
Vulcan Materials Company
(construction materials
company); Trilinc Global
Impact Fund; Textainer Group
Holdings, (shipping container
leasing company); Investment
Company Institute
(professional
organization); Independent
Directors Council
(professional organization)
Eisenhower Foundation
(non-profit)

Cynthia Hostetler —1962
Trustee

Eli Jones – 1961
Trustee

2016

Professor and Dean Emeritus, Mays Business School - Texas A&M University
Formerly: Dean of Mays Business School-Texas A&M University; Professor and
Dean, Walton College of Business, University of Arkansas and E.J. Ourso
College of Business, Louisiana State University; Director, Arvest Bank

186

Elizabeth Krentzman – 1959
Trustee

2019

Formerly: Principal and Chief Regulatory Advisor for Asset Management
Services and U.S. Mutual Fund Leader of Deloitte & Touche LLP; General
Counsel of the Investment Company Institute (trade association); National
Director of the Investment Management Regulatory Consulting Practice,
Principal, Director and Senior Manager of Deloitte & Touche LLP; Assistant
Director of the Division of Investment Management - Office of Disclosure and
Investment Adviser Regulation of the U.S. Securities and Exchange
Commission and various positions with the Division of Investment Management
– Office of Regulatory Policy of the U.S. Securities and Exchange Commission;
Associate at Ropes & Gray LLP; and Trustee of certain Oppenheimer Funds

186

Anthony J. LaCava, Jr. – 1956
Trustee

2019

Formerly: Director and Member of the Audit Committee, Blue Hills Bank
(publicly traded financial institution) and Managing Partner, KPMG LLP

186

Prema Mathai-Davis – 1950
Trustee

1998

Retired
Formerly: Co-Founder & Partner of Quantalytics Research, LLC, (a FinTech
Investment Research Platform for the Self-Directed Investor); Trustee of YWCA
Retirement Fund; CEO of YWCA of the USA; Board member of the NY
Metropolitan Transportation Authority; Commissioner of the NYC Department
of Aging; Board member of Johns Hopkins Bioethics Institute

186
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Insperity, Inc.
(formerly known
as Administaff)
(human resources
provider); First Financial
Bancorp (regional bank)
Trustee of the
University of
Florida National
Board Foundation;
Member of the Cartica
Funds Board of
Directors (private
investment funds)
Formerly: Member
of the University
of Florida Law Center
Association, Inc.
Board of Trustees,
Audit Committee and
Membership Committee
Blue Hills Bank; Chairman,
Bentley University;
Member, Business School
Advisory Council;
and Nominating
Committee, KPMG LLP
None

Trustees and Officers—(continued)
Name, Year of Birth and
Position(s)
Held with the Trust

Trustee
and/or
Officer
Since

Principal Occupation(s)
During Past 5 Years

Number of
Funds
in
Fund Complex
Overseen by
Trustee

Other
Directorship(s)
Held by Trustee
During Past 5
Years

Independent Trustees—(continued)
Joel W. Motley – 1952
Trustee

2019

Director of Office of Finance, Federal Home Loan Bank System; Managing
Director of Carmona Motley Inc. (privately held financial advisor); Member of
the Council on Foreign Relations and its Finance and Budget Committee;
Chairman Emeritus of Board of Human Rights Watch and Member of its
Investment Committee; and Member of Investment Committee and Board of
Historic Hudson Valley (non-profit cultural organization)
Formerly: Managing Director of Public Capital Advisors, LLC (privately held
financial advisor); Managing Director of Carmona Motley Hoffman, Inc.
(privately held financial advisor); Trustee of certain Oppenheimer Funds;
Director of Columbia Equity Financial Corp. (privately held financial advisor);
and Member of the Vestry of Trinity Church Wall Street

186

Member of Board of Trust
for Mutual Understanding
(non-profit promoting
the arts and environment);
Member of Board of Greenwall
Foundation (bioethics research
foundation) and its Investment
Committee; Member of Board
of Friends of the LRC
(non-profit legal advocacy);
Board Member and Investment
Committee Member of
Pulitzer Center for
Crisis Reporting
(non-profit journalism)

Teresa M. Ressel — 1962
Trustee

2017

186

Formerly: Elucida Oncology
(nanotechnology &
medical particles company)

Ann Barnett Stern – 1957
Trustee

2017

Non-executive director and trustee of a number of public and private business
corporations
Formerly: Chief Executive Officer, UBS Securities LLC (investment banking);
Chief Operating Officer, UBS AG Americas (investment banking); Sr.
Management Team Olayan America, The Olayan Group (international
investor/commercial/industrial); Assistant Secretary for Management & Budget
and Designated Chief Financial Officer, U.S. Department of Treasury; Director,
Atlantic Power Corporation (power generation company) and ON
Semiconductor Corporation (semiconductor manufacturing)
President, Chief Executive Officer and Board Member, Houston Endowment,
Inc. a private philanthropic institution
Formerly: Executive Vice President, Texas Children’s Hospital; Vice President,
General Counsel and Corporate Compliance Officer, Texas Children’s Hospital;
Attorney at Beck, Redden and Secrest, LLP and Andrews and Kurth LLP

186

Director and Audit Committee
member of Federal Reserve
Bank of Dallas; Trustee and
Board Chair of Good Reason
Houston (nonprofit); Trustee,
Vice Chair, Chair of
Nomination/Governance
Committee, Chair of
Personnel Committee of
Holdsworth Center (nonprofit);
Trustee and Investment
Committee member of
University of Texas Law
School Foundation (nonprofit);
Board Member of Greater
Houston Partnership

Robert C. Troccoli – 1949
Trustee

2016

186

None

Daniel S. Vandivort –1954
Trustee

2019

Retired
Formerly: Adjunct Professor, University of Denver – Daniels College of
Business; and Managing Partner, KPMG LLP
President, Flyway Advisory Services LLC (consulting and property
management)

186

Formerly: Trustee, Board of
Trustees, Treasurer and
Chairman of the Audit and
Finance Committee,
Huntington Disease Foundation
of America; Trustee and
Governance Chair,
of certain Oppenheimer Funds
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Trustees and Officers—(continued)
Name, Year of Birth and
Position(s)
Held with the Trust

Trustee
and/or
Officer
Since

Principal Occupation(s)
During Past 5 Years

Number of
Funds in
Fund Complex
Overseen by
Trustee

Other
Directorship(s)
Held by Trustee
During Past 5
Years

N/A

N/A

N/A

N/A

N/A

N/A

Officers
Sheri Morris — 1964
President and Principal Executive
Officer

1999

Jeffrey H. Kupor – 1968
Senior Vice President, Chief Legal
Officer and Secretary

2018

Andrew R. Schlossberg – 1974
Senior Vice President

2019
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Head of Global Fund Services, Invesco Ltd.; President and Principal Executive
Officer, The Invesco Funds; Vice President, Invesco Exchange-Traded Fund
Trust, Invesco Exchange-Traded Fund Trust II, Invesco India Exchange-Traded
Fund Trust, Invesco Actively Managed Exchange-Traded Fund Trust, Invesco
Actively Managed Exchange-Traded Commodity Fund Trust and Invesco
Exchange-Traded Self-Indexed Fund Trust; and Vice President,
OppenheimerFunds, Inc.
Formerly: Vice President, Treasurer and Principal Financial Officer, The Invesco
Funds; Vice President, Invesco AIM Advisers, Inc., Invesco AIM Capital
Management, Inc. and Invesco AIM Private Asset Management, Inc.; Assistant
Vice President and Assistant Treasurer, The Invesco Funds; Vice President and
Assistant Vice President, Invesco Advisers, Inc.; Assistant Vice President,
Invesco AIM Capital Management, Inc. and Invesco AIM Private Asset
Management, Inc.; Treasurer, Invesco Exchange-Traded Fund Trust, Invesco
Exchange-Traded Fund Trust II, Invesco India Exchange-Traded Fund Trust and
Invesco Actively Managed Exchange-Traded Fund Trust and Senior Vice
President, Invesco Advisers, Inc. (formerly known as Invesco Institutional
(N.A.), Inc.) (registered investment adviser)
Head of Legal of the Americas, Invesco Ltd.; Senior Vice President and
Secretary, Invesco Advisers, Inc. (formerly known as Invesco Institutional
(N.A.), Inc.) (registered investment adviser); Senior Vice President and
Secretary, Invesco Distributors, Inc. (formerly known as Invesco AIM
Distributors, Inc.); Vice President and Secretary, Invesco Investment Services,
Inc. (formerly known as Invesco AIM Investment Services, Inc.) Senior Vice
President, Chief Legal Officer and Secretary, The Invesco Funds; Secretary and
General Counsel, Invesco Investment Advisers LLC (formerly known as Van
Kampen Asset Management); Secretary and General Counsel, Invesco Capital
Markets, Inc. (formerly known as Van Kampen Funds Inc.) and Chief Legal
Officer, Invesco Exchange-Traded Fund Trust, Invesco Exchange-Traded Fund
Trust II, Invesco India Exchange-Traded Fund Trust, Invesco Actively Managed
Exchange-Traded Fund Trust, Invesco Actively Managed Exchange-Traded
Commodity Fund Trust and Invesco Exchange-Traded Self-Indexed Fund Trust;;
Secretary and Vice President, Harbourview Asset Management Corporation;
Secretary and Vice President, OppenheimerFunds, Inc. and Invesco Managed
Accounts, LLC; Secretary and Senior Vice President, OFI Global Institutional,
Inc.; Secretary and Vice President, OFI SteelPath, Inc.; Secretary and Vice
President, Oppenheimer Acquisition Corp.; Secretary and Vice President,
Shareholder Services, Inc.; Secretary and Vice President, Trinity Investment
Management Corporation
Formerly: Secretary and Vice President, Jemstep, Inc.; Head of Legal,
Worldwide Institutional, Invesco Ltd.; Secretary and General Counsel, INVESCO
Private Capital Investments, Inc.; Senior Vice President, Secretary and General
Counsel, Invesco Management Group, Inc. (formerly known as Invesco AIM
Management Group, Inc.); Assistant Secretary, INVESCO Asset Management
(Bermuda) Ltd.; Secretary and General Counsel, Invesco Private Capital, Inc.;
Assistant Secretary and General Counsel, INVESCO Realty, Inc.; Secretary and
General Counsel, Invesco Senior Secured Management, Inc.; Secretary,
Sovereign G./P. Holdings Inc.; and Secretary, Invesco Indexing LLC; Secretary,
W.L. Ross & Co., LLC
Head of the Americas and Senior Managing Director, Invesco Ltd.; Director and
Senior Vice President, Invesco Advisers, Inc. (formerly known as Invesco
Institutional (N.A.), Inc.) (registered investment adviser); Director and
Chairman, Invesco Investment Services, Inc. (formerly known as Invesco AIM
Investment Services, Inc.) (registered transfer agent); Senior Vice President,
The Invesco Funds; Director, Invesco Investment Advisers LLC (formerly known
as Van Kampen Asset Management)
Formerly: Director, President and Chairman, Invesco Insurance Agency, Inc.;
Director, Invesco UK Limited; Director and Chief Executive, Invesco Asset
Management Limited and Invesco Fund Managers Limited; Assistant Vice
President, The Invesco Funds; Senior Vice President, Invesco Advisers, Inc.
(formerly known as Invesco Institutional (N.A.), Inc.) (registered investment
adviser); Director and Chief Executive, Invesco Administration Services Limited
and Invesco Global Investment Funds Limited; Director, Invesco Distributors,
Inc.; Head of EMEA, Invesco Ltd.; President, Invesco Actively Managed
Exchange-Traded Commodity Fund Trust, Invesco Actively Managed
Exchange-Traded Fund Trust, Invesco Exchange-Traded Fund Trust, Invesco
Exchange-Traded Fund Trust II and Invesco India Exchange-Traded Fund Trust;
Managing Director and Principal Executive Officer, Invesco Capital
Management LLC

Trustees and Officers—(continued)
Name, Year of Birth and
Position(s)
Held with the Trust

Trustee
and/or
Officer
Since

Principal Occupation(s)
During Past 5 Years

Number of
Funds in
Fund Complex
Overseen by
Trustee

Other
Directorship(s)
Held by Trustee
During Past 5
Years

Officers—(continued)
John M. Zerr — 1962
Senior Vice President

2006

Chief Operating Officer of the Americas; Senior Vice President, Invesco
Advisers, Inc. (formerly known as Invesco Institutional (N.A.), Inc.) (registered
investment adviser); Senior Vice President, Invesco Distributors, Inc. (formerly
known as Invesco AIM Distributors, Inc.); Director and Vice President, Invesco
Investment Services, Inc. (formerly known as Invesco AIM Investment
Services, Inc.) Senior Vice President, The Invesco Funds; Managing Director,
Invesco Capital Management LLC; Director, Invesco Investment Advisers LLC
(formerly known as Van Kampen Asset Management); Senior Vice President,
Invesco Capital Markets, Inc. (formerly known as Van Kampen Funds Inc.);
Manager, Invesco Indexing LLC; Manager, Invesco Specialized Products, LLC;
Member, Invesco Canada Funds Advisory Board; Director, President and Chief
Executive Officer, Invesco Corporate Class Inc. (corporate mutual fund
company); and Director, Chairman, President and Chief Executive Officer,
Invesco Canada Ltd. (formerly known as Invesco Trimark Ltd./Invesco Trimark
Ltèe) (registered investment adviser and registered transfer agent); President,
Invesco, Inc.; President, Invesco Global Direct Real Estate Feeder GP Ltd.;
President, Invesco IP Holdings (Canada) Ltd; President, Invesco Global Direct
Real Estate GP Ltd.; President, Invesco Financial Services Ltd. / Services
Financiers Invesco Ltée; President, Trimark Investments Ltd./Placements
Trimark Ltée and Director and Chairman, Invesco Trust Company
Formerly: Director and Senior Vice President, Invesco Insurance Agency, Inc.;
Director and Senior Vice President, Invesco Management Group, Inc. (formerly
known as Invesco AIM Management Group, Inc.); Secretary and General
Counsel, Invesco Management Group, Inc. (formerly known as Invesco AIM
Management Group, Inc.); Secretary, Invesco Investment Services, Inc.
(formerly known as Invesco AIM Investment Services, Inc.); Chief Legal Officer
and Secretary, The Invesco Funds; Secretary and General Counsel, Invesco
Investment Advisers LLC (formerly known as Van Kampen Asset Management);
Secretary and General Counsel, Invesco Capital Markets, Inc. (formerly known
as Van Kampen Funds Inc.); Chief Legal Officer, Invesco Exchange-Traded Fund
Trust, Invesco Exchange-Traded Fund Trust II, Invesco India Exchange-Traded
Fund Trust, Invesco Actively Managed Exchange-Traded Fund Trust, Invesco
Actively Managed Exchange-Traded Commodity Fund Trust and Invesco
Exchange-Traded Self-Indexed Fund Trust; Secretary, Invesco Indexing LLC;
Director, Secretary, General Counsel and Senior Vice President, Van Kampen
Exchange Corp.; Director, Vice President and Secretary, IVZ Distributors, Inc.
(formerly known as INVESCO Distributors, Inc.); Director and Vice President,
INVESCO Funds Group, Inc.; Director and Vice President, Van Kampen
Advisors Inc.; Director, Vice President, Secretary and General Counsel, Van
Kampen Investor Services Inc.;Director and Secretary, Invesco Distributors,
Inc. (formerly known as Invesco AIM Distributors, Inc.); Director, Senior Vice
President, General Counsel and Secretary, Invesco AIM Advisers, Inc. and Van
Kampen Investments Inc.; Director, Vice President and Secretary, Fund
Management Company; Director, Senior Vice President, Secretary, General
Counsel and Vice President, Invesco AIM Capital Management, Inc.; Chief
Operating Officer and General Counsel, Liberty Ridge Capital, Inc. (an
investment adviser)

N/A

N/A

Gregory G. McGreevey - 1962
Senior Vice President

2012

N/A

N/A

Adrien Deberghes- 1967
Principal Financial Officer,
Treasurer and Vice President

2020

N/A

N/A

Crissie M. Wisdom – 1969
Anti-Money Laundering
Compliance Officer

2013

Senior Managing Director, Invesco Ltd.; Director, Chairman, President, and
Chief Executive Officer, Invesco Advisers, Inc. (formerly known as Invesco
Institutional (N.A.), Inc.) (registered investment adviser); Director, Invesco
Mortgage Capital, Inc. and Invesco Senior Secured Management, Inc.; Senior
Vice President, The Invesco Funds; President, SNW Asset Management
Corporation and Invesco Managed Accounts, LLC; Chairman and Director,
Invesco Private Capital, Inc.; Chairman and Director, INVESCO Private Capital
Investments, Inc.; Chairman and Director, INVESCO Realty, Inc.; and Senior
Vice President, Invesco Group Services, Inc.
Formerly: Senior Vice President, Invesco Management Group, Inc. and Invesco
Advisers, Inc.; Assistant Vice President, The Invesco Funds
Head of the Fund Office of the CFO and Fund Administration; Vice President,
Invesco Advisers, Inc.; Principal Financial Officer, Treasurer and Vice
President, The Invesco Funds; Vice President, Invesco Exchange-Traded Fund
Trust, Invesco Exchange-Traded Fund Trust II, Invesco India Exchange-Traded
Fund Trust, Invesco Actively Managed Exchange-Traded Fund Trust, Invesco
Actively Managed Exchange-Traded Commodity Fund Trust and Invesco
Exchange-Traded Self-Indexed Fund Trust
Formerly: Senior Vice President and Treasurer, Fidelity Investments
Anti-Money Laundering and OFAC Compliance Officer for Invesco U.S. entities
including: Invesco Advisers, Inc. and its affiliates, Invesco Capital Markets,
Inc., Invesco Distributors, Inc., Invesco Investment Services, Inc., The Invesco
Funds, Invesco Capital Management, LLC, Invesco Trust Company; and Fraud
Prevention Manager for Invesco Investment Services, Inc.

N/A

N/A
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Trustees and Officers—(continued)
Name, Year of Birth and
Position(s)
Held with the Trust

Trustee
and/or
Officer
Since

Principal Occupation(s)
During Past 5 Years

Number of
Funds in
Fund Complex
Overseen by
Trustee

Other
Directorship(s)
Held by Trustee
During Past 5
Years

Officers—(continued)
Todd F. Kuehl – 1969
Chief Compliance Officer and
Senior Vice President

2020

Chief Compliance Officer, Invesco Advisers, Inc. (registered investment
adviser); and Chief Compliance Officer, The Invesco Funds and Senior Vice
President
Formerly: Managing Director and Chief Compliance Officer, Legg Mason (Mutual
Funds); Chief Compliance Officer, Legg Mason Private Portfolio Group
(registered investment adviser)

N/A

N/A

Michael McMaster — 1962
Chief Tax Officer, Vice President
and
Assistant Treasurer

2020

Head of Global Fund Services Tax; Chief Tax Officer, Vice President and
Assistant Treasurer, The Invesco Funds; Vice President, Invesco Advisers, Inc.;
Assistant Treasurer, Invesco Capital Management LLC, Assistant Treasurer and
Chief Tax Officer, Invesco Exchange-Traded Fund Trust, Invesco
Exchange-Traded Fund Trust II, Invesco India Exchange-Traded Fund Trust,
Invesco Actively Managed Exchange-Traded Fund Trust, Invesco Actively
Managed Exchange-Traded Commodity Fund Trust and Invesco
Exchange-Traded Self-Indexed Fund Trust; Assistant Treasurer, Invesco
Specialized Products, LLC
Formerly: Senior Vice President – Managing Director of Tax Services, U.S. Bank
Global Fund Services (GFS)

N/A

N/A

The Statement of Additional Information of the Trust includes additional information about the Fund’s Trustees and is available upon request, without charge, by calling 1.800.959.4246.
Please refer to the Fund’s Statement of Additional Information for information on the Fund’s sub-advisers.
Office of the Fund
11 Greenway Plaza, Suite 1000
Houston, TX 77046-1173

Investment Adviser
Invesco Advisers, Inc.
1555 Peachtree Street, N.E.
Atlanta, GA 30309

Distributor
Invesco Distributors, Inc.
11 Greenway Plaza, Suite 1000
Houston, TX 77046-1173

Auditors
PricewaterhouseCoopers LLP
1000 Louisiana Street, Suite 5800
Houston, TX 77002-5678

Counsel to the Fund
Stradley Ronon Stevens & Young, LLP
2005 Market Street, Suite 2600
Philadelphia, PA 19103-7018

Counsel to the Independent Trustees
Goodwin Procter LLP
901 New York Avenue, N.W.
Washington, D.C. 20001

Transfer Agent
Invesco Investment Services, Inc.
11 Greenway Plaza, Suite 1000
Houston, TX 77046-1173

Custodian
State Street Bank and Trust Company
225 Franklin Street
Boston, MA 02110-2801
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