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Schedule of Investments
June 30, 2025
(Unaudited)

Shares Value

Common Stocks & Other Equity Interests–99.19%
Canada–5.79%
Alimentation Couche-Tard, Inc. 72,234 $ 3,590,614
Dollarama, Inc. 78,003 10,990,590
Shopify, Inc., Class A(a) 32,999 3,806,435

18,387,639

China–4.70%
Alibaba Group Holding Ltd., ADR(b) 57,751 6,549,541
Tencent Holdings Ltd. 130,000 8,376,629

14,926,170

France–13.87%
Airbus S.E. 22,858 4,781,909
Dassault Systemes SE 86,556 3,136,932
EssilorLuxottica S.A. 11,714 3,216,579
Hermes International S.C.A. 2,605 7,061,804
L’Oreal S.A. 13,935 5,969,109
LVMH Moet Hennessy Louis Vuitton SE 7,930 4,150,404
Sartorius Stedim Biotech 31,617 7,564,762
Schneider Electric SE 18,125 4,866,290
Societe Generale S.A. 57,726 3,302,170

44,049,959

Germany–5.61%
Allianz SE 7,800 3,165,500
SAP SE 18,970 5,800,639
Siemens AG 34,415 8,839,780

17,805,919

India–6.26%
Dr Lal PathLabs Ltd.(c) 170,668 5,566,445
ICICI Bank Ltd. 302,369 5,109,958
Reliance Industries Ltd. 526,214 9,210,437

19,886,840

Ireland–3.35%
Accenture PLC, Class A 13,222 3,951,924
Flutter Entertainment PLC(a) 23,505 6,682,258

10,634,182

Italy–2.54%
FinecoBank Banca Fineco S.p.A. 195,042 4,326,724
Ryanair Holdings PLC 131,504 3,730,203

8,056,927

Japan–9.03%
Daikin Industries Ltd. 28,500 3,345,434
Hitachi Ltd. 146,200 4,249,205
Hoya Corp. 31,793 3,775,803
Keyence Corp. 10,224 4,087,842
Kobe Bussan Co. Ltd. 5,229 162,389
Mitsubishi UFJ Financial Group, Inc. 361,300 4,925,815
MonotaRO Co. Ltd. 255,100 5,021,860
OBIC Business Consultants Co. Ltd. 52,500 3,106,548

28,674,896

Shares Value
Netherlands–6.36%
ASM International N.V. 7,320 $ 4,695,617
ASML Holding N.V. 8,351 6,691,965
Universal Music Group N.V. 271,650 8,812,476

20,200,058

Spain–1.35%
Amadeus IT Group S.A. 50,733 4,286,080

Sweden–4.42%
Atlas Copco AB, Class A 319,537 5,165,635
Epiroc AB, Class A 209,683 4,562,669
Svenska Handelsbanken AB, Class A 322,684 4,319,862

14,048,166

Switzerland–3.76%
Lonza Group AG 8,714 6,231,934
Sika AG 20,983 5,709,134

11,941,068

Taiwan–3.65%
Taiwan Semiconductor Manufacturing Co.

Ltd. 317,000 11,592,483

United Kingdom–18.50%
AstraZeneca PLC 54,579 7,595,712
Auto Trader Group PLC(c) 337,638 3,824,352
BAE Systems PLC 369,765 9,596,459
Compass Group PLC 200,499 6,791,296
ConvaTec Group PLC(c) 1,398,508 5,539,552
Diageo PLC 120,334 3,034,352
HSBC Holdings PLC 258,206 3,123,307
London Stock Exchange Group PLC 27,297 3,992,108
RELX PLC 75,935 4,115,500
Rightmove PLC 438,376 4,744,726
RS Group PLC 382,203 3,017,096
Trainline PLC(a)(c) 884,791 3,398,564

58,773,024

United States–10.00%
EPAM Systems, Inc.(a) 33,183 5,867,418
Experian PLC 116,549 6,009,994
Ferguson Enterprises, Inc. 33,331 7,298,580
Illumina, Inc.(a) 37,437 3,571,864
ResMed, Inc.(b) 34,927 9,011,166

31,759,022
Total Common Stocks & Other Equity Interests

(Cost $195,880,596) 315,022,433

Money Market Funds–0.76%
Invesco Government & Agency Portfolio,

Institutional Class, 4.26%(d)(e) 838,513 838,513

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Shares Value
Money Market Funds–(continued)
Invesco Treasury Portfolio, Institutional

Class, 4.23%(d)(e) 1,557,239 $ 1,557,239
Total Money Market Funds (Cost $2,395,752) 2,395,752

TOTAL INVESTMENTS IN SECURITIES
(excluding Investments purchased
with cash collateral from securities
on loan)-99.95%
(Cost $198,276,348) 317,418,185

Investments Purchased with Cash Collateral from
Securities on Loan

Money Market Funds–4.93%
Invesco Private Government Fund,

4.34%(d)(e)(f) 4,350,803 4,350,803

Shares Value
Money Market Funds–(continued)
Invesco Private Prime Fund, 4.49%(d)(e)(f) 11,305,093 $ 11,308,485

Total Investments Purchased with Cash Collateral
from Securities on Loan (Cost $15,658,527) 15,659,288

TOTAL INVESTMENTS IN SECURITIES—104.88%
(Cost $213,934,875) 333,077,473

OTHER ASSETS LESS LIABILITIES–(4.88)% (15,486,141)
NET ASSETS–100.00% $317,591,332

Investment Abbreviations:

ADR – American Depositary Receipt

Notes to Schedule of Investments:

(a) Non-income producing security.
(b) All or a portion of this security was out on loan at June 30, 2025.
(c) Security purchased or received in a transaction exempt from registration under the Securities Act of 1933, as amended (the “1933 Act”). The security may be

resold pursuant to an exemption from registration under the 1933 Act, typically to qualified institutional buyers. The aggregate value of these securities at
June 30, 2025 was $18,328,913, which represented 5.77% of the Fund’s Net Assets.

(d) Affiliated holding. Affiliated holdings are investments in entities which are under common ownership or control of Invesco Ltd. or are investments in entities in
which the Fund owns 5% or more of the outstanding voting securities. The table below shows the Fund’s transactions in, and earnings from, its investments in
affiliates for the six months ended June 30, 2025.

Value
December 31, 2024

Purchases
at Cost

Proceeds
from Sales

Change in
Unrealized

Appreciation

Realized
Gain

(Loss)
Value

June 30, 2025 Dividend Income

Investments in Affiliated Money Market Funds:
Invesco Government & Agency Portfolio, Institutional

Class $ 1,705,471 $ 19,634,507 $ (20,501,465) $ - $ - $ 838,513 $ 29,879
Invesco Treasury Portfolio, Institutional Class 3,167,303 36,464,085 (38,074,149) - - 1,557,239 55,043
Investments Purchased with Cash Collateral from
Securities on Loan:
Invesco Private Government Fund 1,928,275 63,314,260 (60,891,732) - - 4,350,803 80,164*
Invesco Private Prime Fund 5,070,042 105,515,594 (99,277,030) 761 (882) 11,308,485 224,006*
Total $11,871,091 $224,928,446 $(218,744,376) $761 $(882) $18,055,040 $ 389,092

* Represents the income earned on the investment of cash collateral, which is included in securities lending income on the Statement of Operations. Does not
include rebates and fees paid to lending agent or premiums received from borrowers, if any.

(e) The rate shown is the 7-day SEC standardized yield as of June 30, 2025.
(f) The security has been segregated to satisfy the commitment to return the cash collateral received in securities lending transactions upon the borrower’s return of

the securities loaned. See Note 1J.

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Statement of Assets and Liabilities
June 30, 2025

(Unaudited)

Assets:
Investments in unaffiliated securities, at value

(Cost $195,880,596)* $315,022,433
Investments in affiliated money market funds, at value

(Cost $18,054,279) 18,055,040
Cash 500,000
Foreign currencies, at value (Cost $330,491) 331,500
Receivable for:

Investments sold 516,550
Fund shares sold 11,982
Dividends 670,410

Investment for trustee deferred compensation and
retirement plans 54,369

Other assets 126
Total assets 335,162,410

Liabilities:
Payable for:

Fund shares reacquired 475,664
Accrued foreign taxes 1,185,084
Collateral upon return of securities loaned 15,658,527
Accrued fees to affiliates 174,399
Accrued other operating expenses 23,035

Trustee deferred compensation and retirement plans 54,369
Total liabilities 17,571,078

Net assets applicable to shares outstanding $317,591,332

Net assets consist of:
Shares of beneficial interest $139,338,888
Distributable earnings 178,252,444

$317,591,332

Net Assets:
Series I $173,740,652

Series II $143,850,680

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

Series I 83,757,272

Series II 65,305,404

Series I:
Net asset value per share $ 2.07

Series II:
Net asset value per share $ 2.20

* At June 30, 2025, securities with an aggregate value of $15,404,856
were on loan to brokers.

Statement of Operations
For the six months ended June 30, 2025

(Unaudited)

Investment income:
Dividends (net of foreign withholding taxes of $270,255) $ 3,188,365
Dividends from affiliated money market funds (includes net

securities lending income of $28,356) 113,278
Total investment income 3,301,643

Expenses:
Advisory fees 1,484,354
Administrative services fees 252,359
Custodian fees 20,059
Distribution fees - Series II 174,191
Transfer agent fees 7,864
Trustees’ and officers’ fees and benefits 10,614
Reports to shareholders 4,645
Professional services fees 22,220
Other 2,667

Total expenses 1,978,973
Less: Fees waived (271,042)

Net expenses 1,707,931
Net investment income 1,593,712

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

Unaffiliated investment securities 32,941,725
Affiliated investment securities (882)
Foreign currencies 74,838
Forward foreign currency contracts (4,543)

33,011,138
Change in net unrealized appreciation of:

Unaffiliated investment securities (net of foreign taxes of
$106,551) 2,407,231

Affiliated investment securities 761
Foreign currencies 34,856

2,442,848
Net realized and unrealized gain 35,453,986
Net increase in net assets resulting from operations $37,047,698

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Statement of Changes in Net Assets
For the six months ended June 30, 2025 and the year ended December 31, 2024

(Unaudited)

June 30,
2025

December 31,
2024

Operations:
Net investment income $ 1,593,712 $ 798,135
Net realized gain 33,011,138 28,380,021
Change in net unrealized appreciation (depreciation) 2,442,848 (33,425,466)

Net increase (decrease) in net assets resulting from operations 37,047,698 (4,247,310)

Distributions to shareholders from distributable earnings:
Series I — (13,137,309)
Series II — (9,866,891)

Total distributions from distributable earnings — (23,004,200)

Share transactions–net:
Series I (15,225,573) (5,015,291)
Series II (10,974,393) (6,541,517)

Net increase (decrease) in net assets resulting from share transactions (26,199,966) (11,556,808)
Net increase (decrease) in net assets 10,847,732 (38,808,318)

Net assets:
Beginning of period 306,743,600 345,551,918
End of period $317,591,332 $306,743,600

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

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

Net asset
value,

beginning
of period

Net
investment

income
(loss)(a)

Net gains
(losses)

on securities
(both

realized and
unrealized)

Total from
investment
operations

Dividends
from net

investment
income

Distributions
from net
realized

gains
Total

distributions

Net asset
value, end
of period

Total
return(b)

Net assets,
end of period

(000’s omitted)

Ratio of
expenses

to average
net assets

with fee waivers
and/or

expenses
absorbed

Ratio of
expenses

to average net
assets without

fee waivers
and/or

expenses
absorbed

Ratio of net
investment

income
(loss)

to average
net assets

Portfolio
turnover (c)

Series I
Six months ended 06/30/25 $1.84 $ 0.01 $ 0.22 $ 0.23 $ — $ — $ — $2.07 12.50% $173,741 1.00%(d) 1.17%(d) 1.15%(d) 28%
Year ended 12/31/24 2.02 0.01 (0.04) (0.03) (0.01) (0.14) (0.15) 1.84 (1.67) 168,492 1.00 1.18 0.35 18
Year ended 12/31/23 1.68 0.01 0.34 0.35 (0.01) — (0.01) 2.02 21.06 188,898 1.00 1.17 0.35 15
Year ended 12/31/22 2.92 0.01 (0.83) (0.82) — (0.42) (0.42) 1.68 (27.13) 167,154 1.00 1.18 0.51 26
Year ended 12/31/21 2.91 (0.00) 0.30 0.30 — (0.29) (0.29) 2.92 10.22 235,425 1.00 1.13 (0.16) 22
Year ended 12/31/20 2.45 (0.00) 0.52 0.52 (0.02) (0.04) (0.06) 2.91 21.50 230,463 1.00 1.15 (0.01) 37
Series II
Six months ended 06/30/25 1.96 0.01 0.23 0.24 — — — 2.20 12.24 143,851 1.25(d) 1.42(d) 0.90(d) 28
Year ended 12/31/24 2.14 0.00 (0.03) (0.03) (0.01) (0.14) (0.15) 1.96 (1.81) 138,252 1.25 1.43 0.10 18
Year ended 12/31/23 1.78 0.00 0.37 0.37 (0.01) — (0.01) 2.14 20.64 156,654 1.25 1.42 0.10 15
Year ended 12/31/22 3.06 0.01 (0.87) (0.86) — (0.42) (0.42) 1.78 (27.17) 147,359 1.25 1.43 0.26 26
Year ended 12/31/21 3.04 (0.01) 0.32 0.31 — (0.29) (0.29) 3.06 10.12 208,901 1.25 1.38 (0.41) 22
Year ended 12/31/20 2.56 (0.01) 0.55 0.54 (0.02) (0.04) (0.06) 3.04 21.04 271,421 1.25 1.40 (0.26) 37

(a) Calculated using average shares outstanding.
(b) Includes adjustments in accordance with accounting principles generally accepted in the United States of America. Total returns are not annualized for periods less than one year, if

applicable and do not reflect charges assessed in connection with a variable product, which if included would reduce total returns.
(c) Portfolio turnover is calculated at the fund level and is not annualized for periods less than one year, if applicable.
(d) Annualized.

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Notes to Financial Statements
June 30, 2025
(Unaudited)

NOTE 1—Significant Accounting Policies

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

The Fund’s investment objective is to seek capital appreciation.
The Fund currently offers two classes of shares, Series 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 ("FASB") Accounting Standards Codification Topic 946, Financial Services – Investment Companies.
The following is a summary of the significant accounting policies followed by the Fund in the preparation of its financial statements.

A. Security Valuations — Securities, including restricted securities, are valued according to the following policy.
A security listed or traded on an exchange is generally valued at its trade price or official closing price that day as of the close of the exchange where the

security is principally traded, or lacking any trades or official closing price on a particular day, the security may be valued at the closing bid or ask 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 using prices provided by an independent pricing service they may be considered fair valued. Futures contracts are valued at the daily
settlement price set by an exchange on which they are principally traded. Where a final settlement price exists, exchange-traded options are valued at the final
settlement price from the exchange where the option principally trades. Where a final settlement price does not exist, exchange-traded options are valued at the
mean between the last bid and ask price generally from the exchange where the option principally trades.

Securities of investment companies that are not exchange-traded (e.g., open-end mutual funds) are valued using such company’s end-of-business-day net asset
value per share.

Deposits, other obligations of U.S. and non-U.S. banks and financial institutions are valued at their daily account value.
Fixed income securities (including convertible debt securities) generally are valued on the basis of prices provided by independent pricing services. Prices

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, and their value may be adjusted accordingly. 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 New York Stock Exchange (“NYSE”). If market quotations are available and reliable for foreign exchange-traded equity securities, the securities will be valued at
the market quotations. Invesco Advisers, Inc. (the “Adviser” or “Invesco”) may use various pricing services to obtain market quotations as well as fair value prices.
Because trading hours for certain foreign securities end before the close of the NYSE, closing market quotations may become not representative of market value
in the Adviser’s judgment (“unreliable”). If, between the time trading ends on a particular security and the close of the customary trading session on the NYSE, a
significant event occurs that makes the closing price of the security unreliable, the Adviser 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 in accordance with Board- approved policies and related Adviser procedures
(“Valuation Procedures”). 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 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.

Unlisted securities will be valued using prices provided by independent pricing services or by another method that the Adviser, in its judgment, believes better
reflects the security’s fair value in accordance with the Valuation Procedures.

Non-traded rights and warrants shall be valued at intrinsic value if the terms of the rights and warrants are available, specifically the subscription or exercise
price and the ratio. Intrinsic value is calculated as the daily market closing price of the security to be received less the subscription price, which is then adjusted by
the exercise ratio. In the case of warrants, an option pricing model supplied by an independent pricing service may be used based on market data such as
volatility, stock price and interest rate from the independent pricing service and strike price and exercise period from verified terms.

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
mean between the last bid and ask prices may be used to value debt obligations, including corporate loans.

Securities for which market quotations are not readily available are fair valued by the Adviser in accordance with the Valuation Procedures. If a fair value price
provided by a pricing service is unreliable, the Adviser will fair value the security using the Valuation Procedures. Issuer specific events, market trends, bid/ask
quotes of brokers and information providers and other market data may be reviewed in the course of making a good faith determination of a security’s fair value.

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

Valuations change in response to many factors including the historical and prospective earnings of the issuer, the value of the issuer’s assets, general market
conditions which are not specifically related to the particular issuer, such as real or perceived adverse economic conditions, changes in the general outlook for
revenues or corporate earnings, changes in interest or currency rates, regional or global instability, natural or environmental disasters, widespread disease or
other public health issues, war, military conflicts, acts of terrorism, economic crises, economic sanctions and tariffs, significant governmental actions 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.

The price the Fund could receive upon the sale of any investment may differ from the Adviser’s valuation of the investment, particularly for securities that are
valued using a fair valuation technique. When fair valuation techniques are applied, the Adviser uses available information, including both observable and
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unobservable inputs and assumptions, to determine a methodology that will result in a valuation that the Adviser believes approximates market value. Fund
securities that are fair valued may be subject to greater fluctuation in their value from one day to the next than would be the case if market quotations were used.
Because of the inherent uncertainties of valuation, and the degree of subjectivity in such decisions, the Fund could realize a greater or lesser than expected gain
or loss upon the sale of the investment.

B. Securities Transactions and Investment Income — Securities transactions are accounted for on a trade date basis. Realized gains or losses on sales are
computed on the basis of specific identification of the securities sold. Interest income (net of withholding tax, if any) is recorded on an accrual basis from
settlement date and includes coupon interest and amortization of premium and accretion of discount on debt securities as applicable. Pay-in-kind interest income
and non-cash dividend income received in the form of securities in lieu of cash are recorded at the fair value of the securities received. 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.
C. Country Determination — For the purposes of making investment selection decisions and presentation in the Schedule of Investments, the investment adviser

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

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

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

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

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

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

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

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

I. Segment Reporting — The Fund represents a single operating segment, in accordance with ASC 280, Segment Reporting. Subject to the oversight and, when
applicable, approval of the Board of Trustees, the Adviser acts as the Fund’s chief operating decision maker (“CODM”), assessing performance and making
decisions about resource allocation within the Fund. The CODM monitors the operating results as a whole, and the Fund’s long-term strategic asset allocation is
determined in accordance with the terms of its prospectus based on a defined investment strategy. The financial information provided to and reviewed by the
CODM is consistent with that presented in the Fund’s financial statements.

J. Securities Lending – The Fund may lend portfolio securities having a market value up to one-third of the Fund’s total assets. Such loans are secured by
collateral equal to no less than the market value of the loaned securities determined daily by the securities lending provider. Such collateral will be cash or debt
securities issued or guaranteed by the U.S. Government or any of its sponsored agencies. Cash collateral received in connection with these loans is invested in
short-term money market instruments or affiliated, unregistered investment companies that comply with Rule 2a-7 under the 1940 Act and money market funds
(collectively, "affiliated money market funds") and is shown as such on the Schedule of Investments. The Fund bears the risk of loss with respect to the investment
of collateral. It is the Fund’s policy to obtain additional collateral from or return excess collateral to the borrower by the end of the next business day, following
the valuation date of the securities loaned. Therefore, the value of the collateral held may be temporarily less than the value of the securities on loan. When
loaning securities, the Fund retains certain benefits of owning the securities, including the economic equivalent of dividends or interest generated by the security.
Lending securities entails a risk of loss to the Fund if, and to the extent that, the market value of the securities loaned were to increase and the borrower did not
increase the collateral accordingly, and the borrower failed to return the securities. The securities loaned are subject to termination at the option of the borrower
or the Fund. Upon termination, the borrower will return to the Fund the securities loaned and the Fund will return the collateral. Upon the failure of the borrower
to return the securities, collateral may be liquidated and the securities may be purchased on the open market to replace the loaned securities. The Fund could
experience delays and costs in gaining access to the collateral and the securities may lose value during the delay which could result in potential losses to the Fund.
Some of these losses may be indemnified by the lending agent. The Fund bears the risk of any deficiency in the amount of the collateral available for return to the
borrower due to any loss on the collateral invested. Dividends received on cash collateral investments for securities lending transactions, which are net of
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compensation to counterparties, are included in Dividends from affiliated money market funds on the Statement of Operations. The aggregate value of securities
out on loan, if any, is shown as a footnote on the Statement of Assets and Liabilities.

The Adviser serves as an affiliated securities lending agent for the Fund. The Bank of New York Mellon also serves as a securities lending agent. To the extent
the Fund utilizes the Adviser as an affiliated securities lending agent, the Fund conducts its securities lending in accordance with, and in reliance upon, no-action
letters issued by the SEC staff that provide guidance on how an affiliate may act as a direct agent lender and receive compensation for those services in a manner
consistent with the federal securities laws. For the six months ended June 30, 2025, the Fund paid the Adviser $731 in fees for securities lending agent services.
Fees paid to the Adviser for securities lending agent services, if any, are included in Dividends from affiliated money market funds on the Statement of Operations.

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

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

The performance of the Fund may be materially affected positively or negatively by foreign currency strength or weakness relative to the U.S. dollar. Currency
rates in foreign countries may fluctuate for a number of reasons, including changes in interest rates, political, economic, or social instability and development,
and imposition of currency controls. Currency controls in certain foreign jurisdictions may cause the Fund to experience significant delays in its ability to
repatriate its assets in U.S. dollars at quoted spot rates, and it is possible that the Fund’s ability to convert certain foreign currencies into U.S. dollars may be
limited and may occur at discounts to quoted rates. As a result, the value of the Fund’s assets and liabilities denominated in such currencies that would ultimately
be realized could differ from those reported on the Statement of Assets and Liabilities. Certain foreign companies may be subject to sanctions, embargoes, or
other governmental actions that may limit the ability to invest in, receive, hold, or sell the securities of such companies, all of which affect the market and/or
credit risk of the investments. 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.

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

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

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

M. Other Risks - Emerging markets (also referred to as developing markets) are generally subject to greater market volatility, political, social and economic
instability, uncertain trading markets and more governmental limitations on foreign investment than more developed markets. In addition, companies operating in
emerging markets may be subject to lower trading volume and greater price fluctuations than companies in more developed markets. Such countries’ economies
may be more dependent on relatively few industries or investors that may be highly vulnerable to local and global changes. Companies in emerging market
countries generally may be subject to less stringent regulatory, disclosure, financial reporting, accounting, auditing and recordkeeping standards than companies
in more developed countries. As a result, information, including financial information, about such companies may be less available and reliable, which can impede
the Fund’s ability to evaluate such companies. Securities law and the enforcement of systems of taxation in many emerging market countries may change quickly
and unpredictably, and the ability to bring and enforce actions (including bankruptcy, confiscatory taxation, expropriation, nationalization of a company’s assets,
restrictions on foreign ownership of local companies, restrictions on withdrawing assets from the country, protectionist measures and practices such as share
blocking), or to obtain information needed to pursue or enforce such actions, may be limited. In addition, the ability of foreign entities to participate in
privatization programs of certain developing or emerging market countries may be limited by local law. Investments in emerging market securities may be subject
to additional transaction costs, delays in settlement procedures, unexpected market closures, and lack of timely information.

Investments in companies located or operating in Greater China (normally considered to be the geographical area that includes mainland China, Hong Kong,
Macau and Taiwan) involve risks and considerations not typically associated with investments in the U.S. and other Western nations, such as greater government
control over the economy; political, legal and regulatory uncertainty; nationalization, expropriation, or confiscation of property; lack of willingness or ability of the
Chinese government to support the economies and markets of the Greater China region; difficulty in obtaining information necessary for investigations into and/or
litigation against Chinese companies, as well as in obtaining and/or enforcing judgments; lack of publicly available information; limited legal remedies for
shareholders; alteration or discontinuation of economic reforms; military conflicts and the risk of war, either internal or with other countries; public health
emergencies resulting in market closures, travel restrictions, quarantines or other interventions; inflation, currency fluctuations and fluctuations in inflation and
interest rates that may have negative effects on the economy and securities markets of Greater China; and Greater China’s dependency on the economies of other
Asian countries, many of which are developing countries. Events in any one country within Greater China may impact the other countries in the region or Greater
China as a whole.

The level of development of the economies of countries in the Asia Pacific region varies greatly. Furthermore, since the economies of the countries in the
region are largely intertwined, if an economic recession is experienced by any of these countries, it will likely adversely impact the economic performance of other
countries in the region. In addition, export growth continues to be a major driver of China’s rapid economic growth. As a result, a reduction in spending on Chinese
products and services, the institution of tariffs, sanctions, capital controls, embargoes, trade wars or other trade barriers, or a downturn in any of the economies
of China’s key trading partners may have an adverse impact on the Chinese economy. The current political climate has intensified concerns about a potential trade
war between China and the U.S., as each country has recently imposed tariffs on the other country’s products. Further, actions by the U.S. government, such as
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delisting of certain Chinese companies from U.S. securities exchanges or otherwise restricting their operations in the U.S., may negatively impact the value of
such securities held by the Fund.

Certain securities issued by companies located or operating in Greater China, such as China A-shares, are subject to trading restrictions and suspensions, quota
limitations and sudden changes in those limitations, and operational, clearing and settlement risks. Significant portions of the Chinese securities markets may
become rapidly illiquid, as Chinese issuers have the ability to suspend the trading of their equity securities, and have shown a willingness to exercise that option in
response to market volatility and other events. The liquidity of Chinese securities may shrink or disappear suddenly and without warning as a result of adverse
economic, market or political events, or adverse investor perceptions, whether or not accurate.

The Fund’s Japanese investments may be adversely affected by protectionist trade policies, slow economic activity worldwide, dependence on exports and
international trade, increasing competition from Asia’s other low-cost emerging economies, political and social instability, regional and global conflicts and natural
disasters, as well as by commodity markets fluctuations related to Japan’s limited natural resource supply. The Japanese economy also faces several other
concerns, including a financial system with large levels of nonperforming loans, over-leveraged corporate balance sheets, extensive cross-ownership by major
corporations, a changing corporate governance structure, and large government deficits.

NOTE 2—Advisory Fees and Other Fees Paid to Affiliates

The Trust has entered into a master investment advisory agreement with the Adviser. Under the terms of the investment advisory agreement, the Fund accrues daily
and pays monthly an advisory fee to the Adviser based on the annual rate of the Fund’s average daily net assets as follows:

Average Daily Net Assets Rate*

First $250 million 1.000%
Next $250 million 0.900%
Next $500 million 0.850%
Over $1 billion 0.820%

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

For the six months ended June 30, 2025, the effective advisory fee rate incurred by the Fund was 0.97%.
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 a separate
sub-advisory agreement with Invesco Capital Management LLC (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). Invesco has also entered into a sub-advisory agreement with OppenheimerFunds, Inc. to provide discretionary management services
to the Fund.

The Adviser has contractually agreed, through at least April 30, 2026, 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 and Series II shares to
1.00% and 1.25%, respectively, of the Fund’s average daily net assets (the "expense limits"). In determining the Adviser’s obligation to waive advisory fees and/or
reimburse expenses, the following expenses are not taken into account, and could cause the total annual fund operating expenses after fee waiver and/or expense
reimbursement to exceed the numbers reflected above: (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, 2026. During its term, the fee waiver agreement cannot be terminated or amended to increase the expense limits or
reduce the advisory fee waivers without approval of the Board of Trustees.To the extent that the annualized ratio does not exceed the expense limits, the Adviser will
retain its ability to be reimbursed for such fee waivers or reimbursements prior to the end of each fiscal year.

Further, the Adviser has contractually agreed, through at least August 31, 2026, 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 (excluding investments of cash collateral
from securities lending) in such affiliated money market funds.

For the six months ended June 30, 2025, the Adviser waived advisory fees of $271,042.
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 six
months ended June 30, 2025, Invesco was paid $22,008 for accounting and fund administrative services and was reimbursed $230,351 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 six months ended June 30, 2025, 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
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 six months ended June 30, 2025, 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
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market prices are not readily available. 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. When market movements occur after the close of the relevant foreign securities markets, foreign securities may be fair
valued utilizing an independent pricing service.

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 Adviser’s
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 June 30, 2025. 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
Canada $18,387,639 $ — $— $ 18,387,639
China 6,549,541 8,376,629 — 14,926,170
France — 44,049,959 — 44,049,959
Germany — 17,805,919 — 17,805,919
India — 19,886,840 — 19,886,840
Ireland 3,951,924 6,682,258 — 10,634,182
Italy — 8,056,927 — 8,056,927
Japan — 28,674,896 — 28,674,896
Netherlands — 20,200,058 — 20,200,058
Spain — 4,286,080 — 4,286,080
Sweden — 14,048,166 — 14,048,166
Switzerland — 11,941,068 — 11,941,068
Taiwan — 11,592,483 — 11,592,483
United Kingdom — 58,773,024 — 58,773,024
United States 18,450,448 13,308,574 — 31,759,022
Money Market Funds 2,395,752 15,659,288 — 18,055,040

Total Investments $49,735,304 $283,342,169 $— $333,077,473

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.

Effect of Derivative Investments for the six months ended June 30, 2025

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

Currency
Risk

Realized Gain (Loss):
Forward foreign currency contracts $(4,543)

Total $(4,543)

The table below summarizes the average notional value of derivatives held during the period.

Forward
Foreign Currency

Contracts

Average notional value $943,157

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. Finally, certain current Trustees were eligible to participate in a retirement plan that provided for benefits to be paid upon retirement to Trustees over a
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period of time based on the number of years of service. The Fund may have certain former Trustees who also participate in a retirement plan and receive benefits under
such plan. Trustees’ and Officers’ Fees and Benefits include amounts accrued by the Fund to fund such retirement benefits. Obligations under the deferred compensation
and retirement plans 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.

NOTE 7—Tax Information

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

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

The Fund did not have a capital loss carryforward as of December 31, 2024.

NOTE 8—Investment Transactions

The aggregate amount of investment securities (other than short-term securities, U.S. Government obligations and money market funds, if any) purchased and sold by
the Fund during the six months ended June 30, 2025 was $86,647,517 and $107,739,676, respectively. As of June 30, 2025, the aggregate cost of
investments, including any derivatives, on a tax basis listed below 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 $121,597,047
Aggregate unrealized (depreciation) of investments (5,291,257)
Net unrealized appreciation of investments $116,305,790

Cost of investments for tax purposes is $216,771,683.

NOTE 9—Share Information

Summary of Share Activity
Six months ended
June 30, 2025(a)

Year ended
December 31, 2024

Shares Amount Shares Amount
Sold:

Series I 3,389,403 $ 6,467,681 6,124,414 $ 12,441,442
Series II 2,633,175 5,376,178 5,423,611 11,708,030

Issued as reinvestment of dividends:
Series I - - 6,771,809 13,137,309
Series II - - 4,789,753 9,866,891

Reacquired:
Series I (11,083,602) (21,693,254) (14,996,466) (30,594,042)
Series II (7,904,523) (16,350,571) (12,927,381) (28,116,438)

Net increase (decrease) in share activity (12,965,547) $(26,199,966) (4,814,260) $(11,556,808)

(a) There are entities that are record owners of more than 5% of the outstanding shares of the Fund and in the aggregate own 75% 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.

NOTE 10—Subsequent Event

Effective on or about August 22, 2025, the name of the Fund and all references thereto will change from Invesco Oppenheimer V.I. International Growth Fund to
Invesco V.I. International Growth Fund.
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Approval of Investment Advisory and Sub-Advisory Contracts

At meetings held on June 16, 2025, 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 the continuance of the Invesco
Oppenheimer V.I. International Growth Fund’s (the
Fund) 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
OppenheimerFunds, Inc. (collectively, the Affiliated
Sub-Advisers and the sub-advisory contracts) for
another year, effective July 1, 2025. After
evaluating the factors discussed below, among
others, the Board approved the renewal of the Fund’s
investment advisory agreement and the sub-advisory
contracts 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.
The Board’s Evaluation Process
The Board has established an Investments
Committee, which in turn has established
Sub-Committees. The Sub-Committees meet regularly
throughout the year with portfolio managers and
other members of management to review information
about the investment performance and portfolio
attributes for those funds advised by Invesco
Advisers (Invesco Funds) assigned to them. The
Board has established additional standing and ad hoc
committees that meet throughout the year to review
matters within their purview, including a working
group focused on opportunities to make ongoing and
continuous improvements to the Board’s annual
review process for the Invesco Funds’ investment
advisory agreement and sub-advisory contracts (the
annual review process). In considering whether to
approve each Invesco Fund’s investment advisory
agreement and sub-advisory contracts, the Board
took into account evaluations and reports that it
received from its committees and sub-committees, as
well as the information provided to the Board and its
committees and sub-committees throughout the
year.

As part of the annual review process, the Board
reviews and considers information provided in
response to requests for information submitted to
management by the independent Trustees with
assistance from legal counsel to the independent
Trustees (independent legal counsel) and the Senior
Officer, an officer of the Invesco Funds who reports
directly to the independent Trustees. The Board
receives comparative investment performance and
fee and expense data regarding the Invesco Funds
prepared by Broadridge Financial Solutions, Inc.
(Broadridge), an independent provider of investment
company data, as well as information on the
composition of the peer groups and its methodology
for determining peer groups. The Board also receives
an independent written evaluation from the Senior

Officer. The Senior Officer’s evaluation is prepared as
part of his responsibility to manage the process by
which the Invesco Funds’ proposed management fees
are negotiated during the annual review process to
ensure they are negotiated in a manner that is at
arms’ length and reasonable in accordance with
certain negotiated regulatory requirements. In
addition to meetings with Invesco Advisers and fund
counsel throughout the year and as part of meetings
convened on May 6, 2025 and June 16-18, 2025,
the independent Trustees also discussed the
continuance of the investment advisory agreement
and sub-advisory contracts in separate sessions with
the Senior Officer and with independent legal
counsel.

The discussion below includes summary
information drawn in part from the Senior Officer’s
independent written evaluation with respect to the
Fund’s investment advisory agreement and
sub-advisory contracts, as well as a discussion of the
material factors and related conclusions that formed
the basis for the Board’s approval of the 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 during the course of
the year and are not the result of any single
determinative factor. Moreover, one Trustee may
have weighed a particular piece of information or
factor differently than another Trustee.
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 provided to the 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
provide these services, including the Fund’s portfolio
manager(s). The Board’s review included
consideration of Invesco Advisers’ investment
process and oversight, credit analysis, and research
capabilities. The Board considered information
regarding Invesco Advisers’ programs for and
resources devoted to risk management, including
management of investment, enterprise, operational,
liquidity, derivatives, valuation and compliance risks,
and technology used to manage such risks. The
Board received information regarding Invesco’s
methodology for compensating its investment
professionals and the incentives and accountability it
creates, as well as how it impacts Invesco’s ability to
attract and retain talent. The Board considered that
Invesco Advisers has shown the willingness to commit
resources to support investment in the business and
to remain well-positioned to serve Fund shareholders
including with regard to attracting and retaining
qualified personnel on its investment teams and
investing in technology. The Board received a
description of, and reports related to, Invesco
Advisers’ global security program and business
continuity plans and of its approach to data privacy
and cybersecurity, including related testing. The
Board also considered non-advisory services that
Invesco Advisers and its affiliates provide to the
Invesco Funds, such as various middle office and back

office support functions, third party oversight,
internal audit, valuation, portfolio trading and legal
and compliance. The Board considered Invesco
Advisers’ systems preparedness and ongoing
investment to seek to manage, operate and oversee
the Invesco Funds with minimal impact or disruption
through challenging environments. The Board
reviewed and considered the benefits to shareholders
of investing in a Fund that is part of the family of
funds under the umbrella of Invesco Ltd., Invesco
Advisers’ parent company, and noted Invesco Ltd.’s
depth and experience in running 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 provided to the Fund by Invesco
Advisers supported the renewal of the investment
advisory agreement.

The Board reviewed the services that may be
provided to the 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 and territories in which the Fund may
invest, make recommendations regarding securities
and assist with portfolio trading. The Board
concluded that the sub-advisory contracts may
benefit the 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 to the Fund by
the Affiliated Sub-Advisers supported the renewal of
the sub-advisory contracts.
B. Fund Investment Performance
The Board considered Fund investment performance
as a relevant factor in considering whether to
approve the investment advisory agreement. The
Board did not view Fund investment performance as a
relevant factor in considering whether to approve the
sub-advisory contracts for the Fund, as no Affiliated
Sub-Adviser currently manages assets of the Fund.

The Board compared the Fund’s investment
performance over multiple time periods ending
December 31, 2024 to the performance of funds in
the Broadridge performance universe and against the
MSCI All Country World ex-USA® Index (Index). The
Board noted that performance of Series I shares of
the Fund was in the fifth quintile of its performance
universe for the one and three year periods, and the
fourth quintile for the five year period (the first
quintile being the best performing funds on a relative
basis and the fifth quintile being the worst performing
funds on a relative basis). The Board noted that
performance of Series I shares of the Fund was below
the performance of the Index for the one, three and
five year periods. The Board considered that stock
selection in certain regions and sectors and the
Fund’s overweight or underweight exposure to certain
factors detracted from Fund performance. The Board
considered information provided by management
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regarding management’s evaluation of the drivers of
the Fund’s underperformance and certain
enhancements to the Fund’s investment process
intended to address such underperformance. The
Board also noted that the portfolio management team
underwent changes in 2024 following the retirement
of a portfolio manager. The Board recognized that the
performance data reflects a snapshot in time as of a
particular date and that selecting a different
performance period could produce different results.
The Board also reviewed more recent Fund
performance as well as other performance metrics,
which did not change its conclusions.
C. Advisory and Sub-Advisory Fees and Fund

Expenses
The Board received information regarding Invesco
Advisers’ approach with respect to contractual
management fee schedules and compared the Fund’s
contractual management fee rate to the contractual
management fee rates of funds in the Fund’s
Broadridge expense group. The Board noted that the
contractual management and actual management fee
rates for Series I shares of the Fund were above and
reasonably comparable to, respectively, the median
contractual management and actual management fee
rates of funds in its expense group. The Board noted
that the term “contractual management fee” and
“actual management fee” for funds in the expense
group may include both advisory and certain
non-portfolio management administrative services
fees, but that Broadridge is not able to provide
information on a fund-by-fund basis as to what is
included. The Board also reviewed the methodology
used by Broadridge in calculating expense group
information, which includes using each fund’s
contractual management fee schedule (including any
applicable breakpoints) as reported in the most
recent prospectus or statement of additional
information for each fund in the expense group. The
Board also considered comparative information
regarding the Fund’s total expense ratio and its
various components. The Board noted that the Fund’s
contractual management fees and total expense ratio
were each in the fifth quintile of its expense group
and discussed with management reasons for such
relative contractual management fees and total
expenses. The Board requested and considered
additional information from management regarding
such fees and relative total expenses, including the
differentiated client base associated with variable
insurance products. The independent Trustees
reviewed and considered additional information
provided by management, including with respect to
the Fund’s contractual management fee schedule and
the components of the Fund’s total expense ratio
driving total expenses relative to peers. The Board
acknowledged limitations regarding the Broadridge
data, in particular that differences may exist between
a Fund’s treatment of administrative services fees as
compared to its peer funds.

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

The Board also considered the fees charged by
Invesco Advisers and its affiliates to other client
accounts that are similarly managed. Invesco
Advisers reviewed with the Board differences in the
scope of services it provides to the Invesco Funds

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

The Board also considered the services that may
be provided by the Affiliated Sub-Advisers pursuant to
the sub-advisory contracts, as well as the fees
payable by Invesco Advisers to the Affiliated
Sub-Advisers pursuant to the sub-advisory contracts.
D. Economies of Scale and Breakpoints
The Board considered the extent to which there may
be economies of scale in the provision of advisory
services to the Fund and the Invesco Funds, and the
extent to which such economies of scale are shared
with the Fund and the Invesco Funds. The Board
acknowledged the limitations in calculating and
measuring economies of scale at the individual fund
level, noting that only indicative and estimated
measures are available at the individual fund level
and that such measures are subject to uncertainty.
The Board considered that the Fund benefits from
economies of scale through contractual breakpoints
in the Fund’s advisory fee schedule, which generally
operate to reduce the Fund’s expense ratio as it
grows in size. The Board noted that the Fund also
shares in economies of scale through Invesco
Advisers’ ability to negotiate lower fee arrangements
with third party service providers. The Board noted
that the Fund may also benefit from economies of
scale through initial fee setting, fee waivers and
expense reimbursements, as well as Invesco Advisers’
management of significant assets and investment 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
provide to the 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
the periodic review and enhancement of such
methodology. The Board noted that Invesco Advisers
continues to operate at a net profit from services
Invesco Advisers and its affiliates provide to the
Invesco Funds in the aggregate and to most Invesco
Funds individually. The Board considered that profits
to Invesco Advisers can vary significantly depending
on the particular Invesco Fund, with some Invesco
Funds showing indicative losses to Invesco Advisers
and others showing indicative profits at healthy
levels, and that Invesco Advisers’ support for and
commitment to an Invesco Fund are not, however,
solely dependent on the profits attributed to such
Fund. 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 noted that Invesco Advisers provided
information demonstrating that Invesco Advisers is
financially sound and has the resources necessary to

perform its obligations under the investment advisory
agreement, and provided representations indicating
that the Affiliated Sub-Advisers are financially sound
and have the resources necessary to perform their
obligations under the sub-advisory contracts. The
Board noted the cyclical and competitive nature of
the global asset management industry.
F. Collateral Benefits to Invesco Advisers and its

Affiliates
The Board considered various other benefits received
by Invesco Advisers and its affiliates from the
relationship with the Fund, including the fees
received for providing administrative, transfer
agency and distribution services to the Fund. The
Board received comparative information regarding
fees charged for these services, including
information provided by Broadridge and other
independent sources. The Board reviewed the
performance of Invesco Advisers and its affiliates in
providing these services and the organizational
structure employed to provide these services. The
Board noted that these services are provided to the
Fund pursuant to written contracts that are reviewed
and subject to approval on an annual basis by the
Board based on its reasonable business judgement
and in accordance with applicable regulatory
guidance.

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 the Fund
bearing costs to purchase research 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 receives from Invesco Advisers
periodic reports that include a representation to the
effect that these arrangements are consistent with
regulatory requirements. The Board did not deem the
soft dollar arrangements to be inappropriate.

The Board considered that the 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
1940 (collectively referred to as “affiliated money
market funds”) advised by Invesco Advisers. The
Board considered information regarding the returns
of the affiliated money market funds relative to
comparable overnight investments, as well as the
fees paid by the affiliated money market funds to
Invesco Advisers and its affiliates. In this regard, the
Board noted that Invesco Advisers receives advisory
fees from these affiliated money market funds
attributable to the Fund’s investments. The Board
also noted that Invesco Advisers has contractually
agreed to waive through varying periods an amount
equal to 100% of the net advisory fee Invesco
Advisers receives from the affiliated money market
funds with respect to the Fund’s investment in the
affiliated money market funds of uninvested cash, but
not cash collateral. The Board concluded that the
advisory fees payable to Invesco Advisers from the
Fund’s investment of cash collateral from any
securities lending arrangements in the affiliated
money market funds are for services that are not
duplicative of services provided by Invesco Advisers
to the Fund.

The Board considered that Invesco Advisers may
serve as the Fund’s affiliated securities lending agent
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and evaluated the benefits realized by Invesco
Advisers when serving in such role, including the
compensation received. The Board considered
Invesco Advisers’ securities lending platform and
corporate governance structure for securities
lending, including Invesco Advisers’ Securities
Lending Governance Committee and its related
responsibilities. The Board noted that to the extent
the Fund utilizes Invesco Advisers as an affiliated
securities lending agent, the Fund conducts its
securities lending in accordance with, and in reliance
upon, no-action letters issued by the SEC staff that
provide guidance on how an affiliate may act as a
direct agent lender and receive compensation for
those services without obtaining exemptive relief.
The Board considered information provided by
Invesco Advisers related to the performance of
Invesco Advisers as securities lending agent,
including a summary of the securities lending
services provided to the Fund by Invesco Advisers and
the compensation paid to Invesco Advisers for such
services, as well as any revenues generated for the
Fund in connection with such securities lending
activity and the allocation of such revenue between
the Fund and Invesco Advisers.

The Board also received information about
commissions that an affiliated broker may receive for
executing certain trades for the Fund. Invesco
Advisers and the Affiliated Sub-Advisers advised the
Board of the benefits to the Fund of executing trades
through the affiliated broker and that such trades
were executed in compliance with rules under the
federal securities laws and consistent with best
execution obligations.
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Other Information Required in Form N-CSR (Items 8-11)

Changes in and Disagreements with Accountants for Open-End Management Investment Companies

Not applicable.

Proxy Disclosures for Open-End Management Investment Companies

Not applicable.

Remuneration Paid to Directors, Officers, and Others of Open-End Management Investment Companies

The aggregate remuneration paid to directors, officers and others is disclosed within the financial statements.

Statement Regarding Basis for Approval of Investment Advisory Contracts

The statement regarding basis for approval of investment advisory contracts can be found in the Approval of Investment Advisory and Sub-Advisory Contracts section
of this report.
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