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Invesco Series | shares and Series Il shares

Invesco V.. Government Money Market Fund

Shares of the Fund are currently offered only to insurance company separate
accounts funding variable annuity contracts and variable life insurance policies.

As with all other mutual fund securities, the U.S. Securities and Exchange Commission (SEC) has not approved or disapproved
these securities or passed upon the adequacy of this prospectus. Any representation to the contrary is a criminal offense.

You could lose money by investing in the Fund. An investment in the Fund is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency. The Fund’s sponsor has no legal obligation to provide financial support to
the Fund, and you should not expect that the sponsor will provide financial support to the Fund at any time. Investments in the
Fund are not guaranteed by a bank and investment is not a bank deposit.
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Shares of the Fund are used as investment vehicles for variable annuity
contracts and variable life insurance policies (variable products) issued
by certain insurance companies, and funds of funds. You cannot
purchase shares of the Fund directly. As an owner of a variable product
(variable product owner) that offers the Fund as an investment option,

Invesco V.I. Government Money Market Fund

however, you may allocate your variable product values to a separate
account of the insurance company that invests in shares of the Fund.

Your variable product is offered through its own prospectus, which
contains information about your variable product, including how to
purchase the variable product and how to allocate variable product
values to the Fund.



Fund Summary

Investment Objective(s)
The Fund’s investment objective is to provide current income consistent with
preservation of capital and liquidity.

Fees and Expenses of the Fund

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

Shareholder Fees (fees paid directly from your investment)

Series | shares Series Il shares

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

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

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

Series | shares Series Il shares

Management Fees

Example. This Example is intended to help you compare the cost of
investing in the Fund with the cost of investing in other mutual funds.

This Example does not represent the effect of any fees or expenses
assessed in connection with your variable product, and if it did, expenses
would be higher.

The Example assumes that you invest $10,000 in the Fund for the time
periods indicated and then redeem all of your shares at the end of those
periods. The Example also assumes that your investment has a 5% return
each year and that the Fund’s operating expenses remain the same.

Although your actual costs may be higher or lower, based on these
assumptions, your costs would be:

1Year 3Years 5Years 10Years
SEMBSISNAIBS | oeeosesesesssessseen $36 .53 . .S197 | ..8443
Series Il shares $61 $192 $335 $750

Principal Investment Strategies of the Fund
The Fund invests at least 99.5% of its total assets in cash, Government
Securities, and repurchase agreements collateralized by cash or
Government Securities. In addition, at least 80% of the Fund’s net assets
(plus any borrowings for investment purposes) will be invested, under
normal circumstances, in Government Securities and/or repurchase
agreements that are collateralized by Government Securities. In contrast to
the Fund’s 99.5% policy, the Fund’s 80% policy does not include cash or
repurchase agreements collateralized by cash. Government Security
generally means any security issued or guaranteed as to principal or interest
by the U.S. Government or certain of its agencies or instrumentalities; or any
certificate of deposit for any of the foregoing.

The Fund will limit investments to those securities that are Eligible
Securities as defined by applicable regulations at the time of purchase.

The Fund is a Government Money Market Fund, as defined by Rule
2a-7 under the Investment Company Act of 1940, as amended (Rule 2a-7),
that seeks to maintain a stable price of $1.00 per share by using the
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amortized cost method to value portfolio securities and rounding the share
value to the nearest cent. The Fund invests in conformity with SEC rules and
regulation requirements for money market funds for the quality, maturity,
diversification and liquidity of investments. The Fund invests only in U.S.
dollar-denominated securities maturing within 397 calendar days of the
date of purchase, with certain exceptions permitted by applicable
regulations. The Fund maintains a dollar-weighted average life maturity of
no more than 60 calendar days, and a dollar-weighted average portfolio
maturity as determined without exceptions regarding certain interest rate
adjustments under Rule 2a-7 of no more than 120 calendar days. Each
investment must be determined to present minimal credit risks by Invesco
Advisers, Inc. (Invesco or the Adviser) pursuant to guidelines approved by
the Fund’s Board of Trustees (the Board), and must be an Eligible Security.

In selecting securities for the Fund’s portfolio, the portfolio managers
focus on securities that offer safety, liquidity, and a competitive yield. The
Adviser conducts a credit analysis of each potential issuer prior to the
purchase of its securities.

The portfolio managers normally hold portfolio securities to maturity, but
may sell a particular security when they deem it advisable, such as when
market or credit factors materially change.

Principal Risks of Investing in the Fund

You could lose money by investing in the Fund. An investment in the Fund is
not insured or guaranteed by the Federal Deposit Insurance Corporation or
any other government agency. The risks associated with an investment in
the Fund can increase during times of significant market volatility. The
principal risks of investing in the Fund are:

Money Market Fund Risk. Although the Fund seeks to preserve the
value of your investment at $1.00 per share, you may lose money by
investing in the Fund. The share price of money market funds can fall below
the $1.00 share price. The Fund’s sponsor has no legal obligation to provide
financial support to the Fund, and you should not rely on or expect that the
sponsor will enter into support agreements or take other actions to provide
financial support to the Fund or maintain the Fund’s $1.00 share price at
any time. The credit quality of the Fund’s holdings can change rapidly in
certain markets, and the default of a single holding could have an adverse
impact on the Fund’s share price. The Fund’s share price can also be
negatively affected during periods of high redemption pressures, illiquid
markets, and/or significant market volatility. While the Board of Trustees may
implement procedures to impose a fee upon the sale of your shares or
temporarily suspend your ability to sell shares in the future if the Fund’s
liquidity falls below required minimums because of market conditions or
other factors, the Board has not elected to do so at this time. Should the
Board elect to do so, such change would only become effective after
shareholders were provided with specific advance notice of the change in
the Fund’s policy and provided with the opportunity to redeem their shares
in accordance with Rule 2a-7 before the policy change became effective.

Debt Securities Risk. The prices of debt securities held by the Fund will
be affected by changes in interest rates, the creditworthiness of the issuer
and other factors. An increase in prevailing interest rates typically causes
the value of existing debt securities to fall and often has a greater impact on
longer-duration debt securities and higher quality debt securities. Falling
interest rates will cause the Fund to reinvest the proceeds of debt securities
that have been repaid by the issuer at lower interest rates. Falling interest
rates may also reduce the Fund’s distributable income because interest
payments on floating rate debt instruments held by the Fund will decline.
The Fund could lose money on investments in debt securities if the issuer or
borrower fails to meet its obligations to make interest payments and/or to
repay principal in a timely manner. Changes in an issuer’s financial strength,
the market’s perception of such strength or in the credit rating of the issuer
or the security may affect the value of debt securities. The Adviser’s credit
analysis may fail to anticipate such changes, which could result in buying a



debt security at an inopportune time or failing to sell a debt security in
advance of a price decline or other credit event.

U.S. Government Obligations Risk. Obligations of U.S. Government
agencies and authorities receive varying levels of support and may not be
backed by the full faith and credit of the U.S. Government, which could
affect the Fund’s ability to recover should they default. No assurance can be
given that the U.S. Government will provide financial support to its agencies
and authorities if it is not obligated by law to do so.

Market Risk. The market values of the Fund’s investments, and
therefore the value of the Fund’s shares, will go up and down, sometimes
rapidly or unpredictably. Market risk may affect a single issuer, industry or
section of the economy, or it may affect the market as a whole. The value of
the Fund’s investments may go up or down due to general market
conditions which are not specifically related to the particular issuer, such as
real or perceived adverse economic conditions, changes in the general
outlook for revenues or corporate earnings, changes in interest or currency
rates, regional or global instability, natural or environmental disasters,
widespread disease or other public health issues, war, acts of terrorism or
adverse investor sentiment generally. During a general downturn in the
financial markets, multiple asset classes may decline in value. When
markets perform well, there can be no assurance that specific investments
held by the Fund will rise in value.

Repurchase Agreement Risk. If the seller of a repurchase agreement
defaults or otherwise does not fulfill its obligations, the Fund may incur
delays and losses arising from selling the underlying securities, enforcing its
rights, or declining collateral value.

Yield Risk. The Fund’s yield will vary as the short-term securities in its
portfolio mature or are sold and the proceeds are reinvested in other
securities. When interest rates are very low or negative, the Fund may not
be able to maintain a positive yield or pay Fund expenses out of current
income without impairing the Fund’s ability to maintain a stable net asset
value. Additionally, inflation may outpace and diminish investment returns
over time. Recent and potential future changes in monetary policy made by
central banks and/or their governments may affect interest rates.

Risk of Investing in Floating and Variable Rate Obligations. Some
fixed-income securities have variable or floating interest rates that provide
for a periodic adjustment in the interest rate paid on the securities. The rate
adjustment intervals may be regular and range from daily up to annually, or
may be based on an event, such as a change in the stated prevailing market
rate. Floating and variable rate securities may be subject to greater liquidity
risk than other debt securities, meaning that there may be limitations on the
Fund’s ability to sell the securities at any given time. Such securities also
may lose value.

Management Risk. The Fund is actively managed and depends heavily
on the Adviser’s judgment about markets, interest rates or the
attractiveness, relative values, liquidity, or potential appreciation of particular
investments made for the Fund’s portfolio. The Fund could experience
losses if these judgments prove to be incorrect. Additionally, legislative,
regulatory, or tax developments may adversely affect management of the
Fund and, therefore, the ability of the Fund to achieve its investment
objective.

Performance Information
The bar chart and performance table provide an indication of the risks of
investing in the Fund. The bar chart shows changes in the performance of
the Series | shares of the Fund from year to year as of December 31. The
bar chart and performance table below do not reflect charges assessed in
connection with your variable product; if they did, the performance shown
would be lower. The Fund’s past performance is not necessarily an
indication of its future performance.

All performance shown assumes the reinvestment of dividends and
capital gains and the effect of the Fund’s expenses.

Effective April 29, 2016, the Fund changed its investment strategy from
a prime money market strategy to a strategy that classified the Fund as a
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“government money market fund,” as defined by Rule 2a-7 under the
Investment Company Act, and simultaneously changed its name to Invesco
V.l. Government Money Market Fund. Performance shown prior to that date
reflects the Fund’s former prime money market strategy, which permitted
investments in certain types of securities that as a government money
market fund, the Fund is no longer permitted to hold. Consequently, the
performance information below would have been different if the current
investment limitations had been in effect during the period prior to the
Fund’s conversion to a government money market fund.

The Series | shares and Series Il shares invest in the same portfolio of
securities and will have substantially similar performance, except to the
extent that the expenses borne by each share class differ. Series Il shares
have higher expenses (and therefore lower performance) resulting from its
Rule 12b-1 plan, which provides for a maximum fee equal to an annual rate
of 0.25% (expressed as a percentage of average daily net assets of the
Fund).

Annual Total Returns
2.0%
1.5%
1.0%
0.5%

0.0%

B 12 13 14 15 16 "7 18 19 20
005% 003% 003% 001% 001% 010% 056% 155% 1.90% 0.29%
Period Ending Returns
Best Quarter  June 30, 2019 0.53%

Worst Quarter December 31,2020 0.00%

Average Annual Total Returns (for the periods ended December 31, 2020)

Inception 1 5 10
Date Year Years Years
Series | 5/5/1993  0.29% 0.88% 0.45%
T P

Invesco V.I. Government Money Market Fund’s seven day yield on December 31, 2020, was
0.01%.

Management of the Fund
Investment Adviser: Invesco Advisers, Inc.

Purchase and Sale of Fund Shares

You cannot purchase or sell (redeem) shares of the Fund directly. Please
contact the insurance company that issued your variable product for more
information on the purchase and sale of Fund shares. For more information,
see “Other Information—Purchase and Redemption of Shares” in the
prospectus.

Tax Information

The Fund expects, based on its investment objective and strategies, that its
distributions, if any, will consist primarily of ordinary income. Because
shares of the Fund must be purchased through variable products, such
distributions will be exempt from current taxation if left to accumulate within
the variable product. Consult your variable insurance contract prospectus for
additional tax information.

Payments to Insurance Companies

If you purchase the Fund through an insurance company or other financial
intermediary, the Fund, the Fund’s distributor or its related companies may
pay the intermediary for the sale of Fund shares and related services. These
payments may create a conflict of interest by influencing the insurance
company or other intermediary and your salesperson or financial adviser to



recommend the Fund over another investment. Ask your salesperson or
financial adviser or visit your financial intermediary’s website for more
information.

Investment Objective(s), Strategies,
Risks and Portfolio Holdings

Objective(s) and Strategies

The Fund’s investment objective is to provide current income consistent with
preservation of capital and liquidity. The Fund’s investment objective may be
changed by the Board of Trustees (the Board) without shareholder approval.

The Fund invests at least 99.5% of its total assets in cash, Government
Securities, and repurchase agreements collateralized by cash or
Government Securities. In addition, at least 80% of the Fund’s net assets
(plus any borrowings for investment purposes) will be invested, under
normal circumstances, in Government Securities and/or repurchase
agreements that are collateralized by Government Securities. In contrast to
the Fund’s 99.5% policy, the Fund’s 80% policy does not include cash or
repurchase agreements collateralized by cash. Government Security
generally means any security issued or guaranteed as to principal or interest
by the U.S. Government or certain of its agencies or instrumentalities; or any
certificate of deposit for any of the foregoing.

The Fund will limit investments to those securities that are Eligible
Securities as defined by applicable regulations at the time of purchase.

The Fund is a Government Money Market Fund as defined by Rule
2a-7. As permitted by Rule 2a-7, the Fund seeks to maintain a stable price
of $1.00 per share by using the amortized cost method to value portfolio
securities and rounding the share value to the nearest cent. The Fund
invests in conformity with SEC rules and regulation requirements for money
market funds for the quality, maturity, diversification and liquidity of
investments. The Fund invests only in U.S. dollar-denominated securities
maturing within 397 calendar days of the date of purchase, with certain
exceptions permitted by applicable regulations. The Fund maintains a
dollar-weighted average life maturity of no more than 60 calendar days, and
a dollar-weighted average portfolio maturity as determined without
exceptions regarding certain interest rate adjustments under Rule 2a-7 of
no more than 120 calendar days. Each investment must be determined to
present minimal credit risks by the Adviser pursuant to guidelines approved
by the Board, and must be an Eligible Security.

In selecting securities for the Fund’s portfolio, the portfolio managers
focus on securities that offer safety, liquidity, and a competitive yield. The
Adviser conducts a credit analysis of each potential issuer prior to the
purchase of its securities.

The portfolio managers normally hold portfolio securities to maturity, but
may sell a particular security when they deem it advisable, such as when
market or credit factors materially change.

The Fund may, from time to time, take temporary defensive positions by
holding cash, shortening the Fund’s dollar-weighted average portfolio
maturity or investing in other securities that are Eligible Securities for
purchase by money market funds as described in the Fund’s Statement of
Additional Information (SAl), in anticipation of or in response to adverse
market, economic, political or other conditions. If the Fund’s portfolio
managers do so, different factors could affect the Fund’s performance and
the Fund may not achieve its investment objective.

The Fund’s investments in the types of securities and other investments
described in this prospectus vary from time to time, and, at any time, the
Fund may not be invested in all of the types of securities and other
investments described in this prospectus. The Fund may also invest in
securities and other investments not described in this prospectus.

For more information, see “Description of the Funds and Their
Investments and Risks” in the Fund’s SAI.
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Risks
The principal risks of investing in the Fund are:

Money Market Fund Risk. Although the Fund seeks to preserve the
value of your investment at $1.00 per share, you may lose money by
investing in the Fund. The share price of money market funds can fall below
the $1.00 share price. The Fund’s sponsor has no legal obligation to provide
financial support to the Fund, and you should not rely on or expect that the
sponsor will enter into support agreements or take other actions to provide
financial support to the Fund or maintain the Fund’s $1.00 share price at
any time. The credit quality of the Fund’s holdings can change rapidly in
certain markets, and the default of a single holding could have an adverse
impact on the Fund’s share price. The Fund’s share price can also be
negatively affected during periods of high redemption pressures, illiquid
markets, and/or significant market volatility. While the Board of Trustees may
implement procedures to impose a fee upon the sale of your shares or
temporarily suspend your ability to sell shares in the future if the Fund’s
liquidity falls below required minimums because of market conditions or
other factors, the Board has not elected to do so at this time. Should the
Board elect to do so, such change would only become effective after
shareholders were provided with specific advance notice of the change in
the Fund’s policy and provided with the opportunity to redeem their shares
in accordance with Rule 2a-7 before the policy change became effective.

Debt Securities Risk. The prices of debt securities held by the Fund will
be affected by changes in interest rates, the creditworthiness of the issuer
and other factors. An increase in prevailing interest rates typically causes
the value of existing debt securities to fall and often has a greater impact on
longer-duration debt securities and higher quality debt securities. Falling
interest rates will cause the Fund to reinvest the proceeds of debt securities
that have been repaid by the issuer at lower interest rates. Falling interest
rates may also reduce the Fund’s distributable income because interest
payments on floating rate debt instruments held by the Fund will decline.
The Fund could lose money on investments in debt securities if the issuer or
borrower fails to meet its obligations to make interest payments and/or to
repay principal in a timely manner. If an issuer seeks to restructure the
terms of its borrowings or the Fund is required to seek recovery upon a
default in the payment of interest or the repayment of principal, the Fund
may incur additional expenses. Changes in an issuer’s financial strength, the
market's perception of such strength or in the credit rating of the issuer or
the security may affect the value of debt securities. The Adviser’s credit
analysis may fail to anticipate such changes, which could result in buying a
debt security at an inopportune time or failing to sell a debt security in
advance of a price decline or other credit event.

Fixed-Income Market Risks. The fixed-income securities market can be
susceptible to unusual volatility and illiquidity. Volatility and illiquidity may be
more pronounced in the case of lower-rated and unrated securities. Liquidity
can decline unpredictably in response to overall economic conditions or
credit tightening. Increases in volatility and decreases in liquidity may be
caused by a rise in interest rates (or the expectation of a rise in interest
rates), which are near historic lows in the U.S. and in other countries. During
times of reduced market liquidity, the Fund may not be able to readily sell
bonds at the prices at which they are carried on the Fund’s books. If the
Fund needed to sell large blocks of bonds to meet shareholder redemption
requests or to raise cash, those sales could further reduce the bonds’
prices. An unexpected increase in Fund redemption requests (including
requests from shareholders who may own a significant percentage of the
Fund’s shares), which may be triggered by market turmoil or an increase in
interest rates, as well as other adverse market and economic developments,
could cause the Fund to sell its holdings at a loss or at undesirable prices
and adversely affect the Fund’s share price and increase the Fund’s liquidity
risk, Fund expenses and/or taxable capital gain distributions to
shareholders, if applicable. Similarly, the prices of the Fund’s holdings could
be adversely affected if an investment account managed similarly to the
Fund was to experience significant redemptions and that account was
required to sell its holdings at an inopportune time. The liquidity of an



issuer’s securities may decrease as a result of a decline in an issuer’s credit
rating, the occurrence of an event that causes counterparties to avoid
transacting with the issuer, or an increase in the issuer’s cash outflows, as
well as other adverse market and economic developments. A lack of liquidity
or other adverse credit market conditions may hamper the Fund’s ability to
sell the debt securities in which it invests or to find and purchase suitable
debt instruments.

Economic and other market developments can adversely affect
fixed-income securities markets in the United States, Europe and elsewhere.
At times, participants in debt securities markets may develop concerns
about the ability of certain issuers of debt securities to make timely principal
and interest payments, or they may develop concerns about the ability of
financial institutions that make markets in certain debt securities to facilitate
an orderly market. Those concerns may impact the market price or value of
those debt securities and may cause increased volatility in those debt
securities or debt securities markets. Under some circumstances, those
concerns may cause reduced liquidity in certain debt securities markets,
reducing the willingness of some lenders to extend credit, and making it
more difficult for borrowers to obtain financing on attractive terms (or at all).

Changes to monetary policy by the Federal Reserve or other regulatory
actions could expose fixed income and related markets to heightened
volatility, interest rate sensitivity and reduced liquidity, which may impact the
Fund’s operations, universe of potential investment options, and return
potential.

In addition, although the fixed-income securities markets have grown
significantly in the last few decades, regulations and business practices
have led some financial intermediaries to curtail their capacity to engage in
trading (i.e., “market making”) activities for certain debt securities. As a
result, dealer inventories of fixed-income securities, which provide an
indication of the ability of financial intermediaries to make markets in fixed
income securities, are near historic lows relative to market size. Because
market makers help stabilize the market through their financial intermediary
services, further reductions in dealer inventories could have the potential to
decrease liquidity and increase volatility in the fixed-income securities
markets.

U.S. Government Obligations Risk. Obligations of U.S. Government
agencies and authorities receive varying levels of support and may not be
backed by the full faith and credit of the U.S. Government, which could
affect the Fund’s ability to recover should they default. No assurance can be
given that the U.S. Government will provide financial support to its agencies
and authorities if it is not obligated by law to do so.

Market Risk. The market values of the Fund’s investments, and
therefore the value of the Fund’s shares, will go up and down, sometimes
rapidly or unpredictably. Market risk may affect a single issuer, industry or
section of the economy, or it may affect the market as a whole. The value of
the Fund’s investments may go up or down due to 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, or adverse investor sentiment generally.
The value of the Fund’s investments may also go up or down due to factors
that affect an individual issuer or a particular industry or sector, such as
changes in production costs and competitive conditions within an industry.
In addition, natural or environmental disasters, widespread disease or other
public health issues, war, acts of terrorism or other events may have a
significant impact on the value of the Fund’s investments, as well as the
financial markets and global economy generally. Such circumstances may
also impact the ability of the Adviser to effectively implement the Fund’s
investment strategy. During a general downturn in the financial markets,
multiple asset classes may decline in value. When markets perform well,
there can be no assurance that specific investments held by the Fund will
rise in value.

m COVID-19. The “COVID-19" strain of coronavirus has resulted in

instances of market closures and dislocations, extreme volatility,

4 Invesco V.I. Government Money Market Fund

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.

Repurchase Agreement Risk. If the seller of a repurchase agreement
defaults or otherwise does not fulfill its obligations, the Fund may incur
delays and losses arising from selling the underlying securities, enforcing its
rights, or declining collateral value.

The Fund will not enter into a repurchase agreement that will cause
more than 5% of its total assets to be subject to repurchase agreements
maturing in more than seven calendar days. Subject to the portfolio
requirements of Rule 2a-7, there is no limit on the amount of the Fund’s
assets that may be subject to repurchase agreements of seven days or less.

Yield Risk. The Fund’s yield will vary as the short-term securities in its
portfolio mature or are sold and the proceeds are reinvested in other
securities. When interest rates are very low or negative, the Fund may not
be able to maintain a positive yield or pay Fund expenses out of current
income without impairing the Fund’s ability to maintain a stable net asset
value. Additionally, inflation may outpace and diminish investment returns
over time. Recent and potential future changes in monetary policy made by
central banks and/or their governments may affect interest rates.

Floating Rate and Variable Rate Obligations. Some fixed-income
securities have variable or floating interest rates. The interest rate on a
floating rate note is adjusted automatically according to a stated prevailing
market rate, such as a bank’s prime rate, the 91-day U.S. Treasury Bill rate,
or some other standard. The instrument’s rate is adjusted automatically
each time the base rate is adjusted. The interest rates on variable rate
obligations are adjusted at stated periodic intervals. Generally, the changes
in the interest rate on floating and variable rate obligations reduce the
fluctuation in their market value. As interest rates decrease or increase, the
potential for capital appreciation or depreciation is less than that for
fixed-rate obligations of the same maturity. A floating rate or variable rate
obligation may meet the required credit quality standards by reason of being
backed by a letter of credit or guarantee issued by a bank that meets those
quality standards, subject to certain conditions in Rule 2a-7.

Management Risk. The Fund is actively managed and depends heavily
on the Adviser’s judgment about markets, interest rates or the
attractiveness, relative values, liquidity, or potential appreciation of particular
investments made for the Fund’s portfolio. The Fund could experience
losses if these judgments prove to be incorrect. There can be no guarantee
that the Adviser’s investment techniques or investment decisions will
produce the desired results. Additionally, legislative, regulatory, or tax
developments may affect the investments or investment strategies available
to the Adviser in connection with managing the Fund, which may also
adversely affect the ability of the Fund to achieve its investment objective.

Portfolio Holdings
Information concerning the Fund’s portfolio holdings as well as its
dollar-weighted average portfolio maturity and dollar-weighted average life
to maturity as of the last business day or subsequent calendar day of the
preceding month will be posted on its website no later than five business
days after the end of the month and remain posted on the website for six
months thereafter.

A description of Fund policies and procedures with respect to the
disclosure of Fund portfolio holdings is available in the SAI, which is
available at www.invesco.com/us.



Fund Management

The Adviser(s)

Invesco serves as the Fund’s investment adviser. The Adviser manages the
investment operations of the Fund as well as other investment portfolios that
encompass a broad range of investment objectives, and has agreed to
perform or arrange for the performance of the Fund’s day-to-day
management. The Adviser is located at 1555 Peachtree Street, N.E., Atlanta,
Georgia 30309. The Adviser, as successor in interest to multiple investment
advisers, has been an investment adviser since 1976.

Sub-Advisers. Invesco has entered into one or more Sub-Advisory
Agreements with certain affiliates to serve as sub-advisers to the Fund (the
Sub-Advisers). Invesco may appoint the Sub-Advisers from time to time to
provide discretionary investment management services, investment advice,
and/or order execution services to the Fund. The Sub-Advisers and the
Sub-Advisory Agreements are described in the SAI.

Adviser Compensation

During the fiscal year ended December 31, 2020, the Adviser received
compensation of 0.09% of the Fund’s average daily net assets, after fee
waiver and/or expense reimbursement, if any.

A discussion regarding the basis for the Board’s approval of the
investment advisory agreement and investment sub-advisory agreements of
the Fund is available in the Fund’s most recent annual or semi-annual report
to shareholders.

Other Information

Purchase and Redemption of Shares

The Fund ordinarily effects orders to purchase and redeem shares at the
Fund’s next computed net asset value after it receives an order. Insurance
companies participating in the Fund serve as the Fund’s designee for
receiving orders of separate accounts that invest in the Fund. The Fund may
postpone the right of redemption only under unusual circumstances, as
allowed by the SEC, such as when the New York Stock Exchange (NYSE)
restricts or suspends trading.

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

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

Mixed and shared funding may present certain conflicts of interest. For
example, violation of the federal tax laws by one insurance company
separate account investing directly or indirectly in a fund could cause
variable products funded through another insurance company separate
account to lose their tax-deferred status, unless remedial actions were
taken. The Board will monitor for the existence of any material conflicts and
determine what action, if any, should be taken. The Fund’s net asset value
could decrease if it had to sell investment securities to pay redemption
proceeds to a separate account (or plan) withdrawing because of a conflict.

In the event that the Fund, at the end of a business day, has invested
less than 10% of its total assets in weekly liquid assets or the Fund’s price
per share as computed for the purpose of distribution, redemption and
repurchase, rounded to the nearest 1%, has deviated from the stable price
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established by the Board, including a majority of trustees who are not
interested persons as defined in the 1940 Act, determines that such a
deviation is likely to occur, and the Board, including a majority of trustees
who are not interested persons of the Fund, irrevocably has approved the
liquidation of the Fund, the Fund’s Board has the authority to suspend
redemptions of Fund shares.

Redemptions by Large Shareholders

At times, the Fund may experience adverse effects when certain large
shareholders redeem large amounts of shares of the Fund. Large
redemptions may cause the Fund to sell portfolio securities at times when it
would not otherwise do so. In addition, these transactions may also
accelerate the realization of taxable income to shareholders (if applicable) if
such sales of investments resulted in gains and may also increase
transaction costs and/or increase in the Fund’s expense ratio. When
experiencing a redemption by a large shareholder, the Fund may delay
payment of the redemption request up to seven days to provide the
investment manager with time to determine if the Fund can redeem the
request-in-kind or to consider other alternatives to lessen the harm to
remaining shareholders. Under certain circumstances, however, the Fund
may be unable to delay a redemption request, which could result in the
automatic processing of a large redemption that is detrimental to the Fund
and its remaining shareholders.

Excessive Short-Term Trading Activity Disclosure
The Board has not adopted any policies and procedures that would limit
frequent purchases and redemptions of the Fund’s shares. The Board
considered the risks of not having a specific policy that limits frequent
purchases and redemptions, and determined that those risks were minimal.
Nonetheless, to the extent that a money market fund must maintain
additional cash and/or securities with short-term durations in greater
amounts than may otherwise be required or borrow to honor redemption
requests, the money market fund’s yield could be negatively impacted.

The Board does not believe that it is appropriate to adopt any such
policies and procedures for the Fund for the following reasons:

m The Fund is offered to investors as a cash management vehicle;
therefore, investors should be able to purchase and redeem shares
regularly and frequently.

m One of the advantages of a money market fund as compared to other
investment options is liquidity. Any policy that diminishes the liquidity of
the money market funds will be detrimental to the continuing operations
of the Fund.

m The Fund’s portfolio securities are valued on the basis of amortized cost,
and the Fund seeks to maintain a constant net asset value. As a result,
the Fund is not subject to price arbitrage opportunities.

m Because the Fund seek to maintain a constant net asset value, investors
are more likely to expect to receive the amount they originally invested in
the Fund upon redemption than other mutual funds.

Trade Activity Monitoring

To detect excessive short-term trading activities, the Invesco Affiliates will
monitor, on a daily basis, selected aggregate purchase or redemption trade
orders placed by insurance companies and/or their separate accounts. The
Invesco Affiliates will seek to work with insurance companies to discourage
variable product owners from engaging in abusive trading practices.
However, the ability of the Invesco Affiliates to monitor trades that are placed
by variable product owners is severely if not completely limited due to the
fact that the insurance companies trade with the Fund through omnibus
accounts, and maintain the exclusive relationship with, and are responsible
for maintaining the account records of, their variable product owners. There
may also be legal and technological limitations on the ability of insurance
companies to impose restrictions on the trading practices of their variable



product owners. As a result, there can be no guarantee that the Invesco
Affiliates will be able to detect or deter market timing by variable product
owners.

If, as a result of this monitoring, the Invesco Affiliates believe that a
variable product owner has engaged in excessive short-term trading
(regardless of whether or not the insurance company’s own trading
restrictions are exceeded), the Invesco Affiliates will seek to act in a manner
that they believe is consistent with the best interests of long-term investors,
which may include taking steps such as (1) asking the insurance company
to take action to stop such activities, or (2) refusing to process future
purchases related to such activities in the insurance company’s account
with the Fund. The Invesco Affiliates will use reasonable efforts to apply the
Fund’s policies uniformly given the potential limitations described above.

Risks

There is the risk that the Fund’s policies and procedures will prove
ineffective in whole or in part to detect or prevent excessive short-term
trading. Although these policies and procedures, including the tools
described above, are designed to discourage excessive short-term trading,
they do not eliminate the possibility that excessive short-term trading activity
in the Fund will occur. Moreover, each of these tools involves judgments that
are inherently subjective. The Invesco Affiliates seek to make these
judgments to the best of their abilities in @ manner that they believe is
consistent with the best interests of long-term investors. However, there can
be no assurance that the Invesco Affiliates will be able to gain access to any
or all of the information necessary to detect or prevent excessive short-term
trading by a variable product owner. While the Invesco Affiliates and the
Fund may seek to take actions with the assistance of the insurance
companies that invest in the Fund, there is the risk that neither the Invesco
Affiliates nor the Fund will be successful in their efforts to minimize or
eliminate such activity.

Pricing of Shares

Determination of Net Asset Value
The price of the Fund’s shares is the Fund’s net asset value per share.

Invesco V.I. Government Money Market Fund values portfolio securities
on the basis of amortized cost, which approximates market value. This
method of valuation is designed to enable the Fund to price its shares at
$1.00 per share. The Fund cannot guarantee their net asset value will
always remain at $1.00 per share.

Invesco V.I. Government Money Market Fund will generally determine
the net asset value of its shares at 4:00 p.m. Eastern Time on each
business day. A business day for the Fund is any day that (1) both the
Federal Reserve Bank of New York and a Fund’s custodian are open for
business and (2) the primary trading markets for the Fund’s portfolio
instruments are open and the Fund’s management believes there is an
adequate market to meet purchase and redemption requests. Invesco V.I.
Government Money Market Fund is authorized not to open for trading on a
day that is otherwise a business day if the Securities Industry and Financial
Markets Association (SIFMA) recommends that government securities
dealers not open for trading; any such day will not be considered a business
day. The Fund also may close early on a business day if SIFMA recommends
that government securities dealers close early. If Invesco V.I. Government
Money Market Fund uses its discretion to close early on a business day, the
Fund will calculate its net asset value as of the time of such closing.

The Fund discloses portfolio holdings at different times to insurance
companies issuing variable products that invest in the Fund, and in annual
and semi-annual shareholder reports. Refer to such reports to determine the
types of securities in which the Fund has invested. You may also refer to the
SAl to determine what types of securities in which the Fund may invest. You
may obtain copies of these reports or of the SAl from the insurance
company that issued your variable product, or from the Adviser as described
on the back cover of this prospectus. The Fund determines the net asset
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value of its shares on each day the NYSE is open for business, as of the
close of the customary trading session, or earlier NYSE closing time that
day.

Taxes

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

Dividends and Distributions
The Fund expects, based on its investment objective and strategies, that its
distributions, if any, will consist primarily of ordinary income.

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

Capital Gains Distributions

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

Share Classes

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

Distribution Plan

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

Payments to Insurance Companies

The insurance company that issued your variable product, or one of its
affiliates, may receive all the Rule 12b-1 distribution fees discussed above.
In addition to those payments, Invesco Distributors, Inc., the distributor of
the Fund and an Invesco Affiliate, and other Invesco Affiliates may make
cash payments to the insurance company that issued your variable product
or the insurance company’s affiliates in connection with promotion of the
Fund and certain other marketing support services. Invesco Affiliates make
these payments from their own resources. Invesco Affiliates make these
payments as incentives to certain insurance companies or their affiliates to
promote the sale and retention of shares of the Fund. The benefits Invesco
Affiliates receive when they make these payments may include, among
other things, adding the Fund to the list of underlying investment options in
the insurance company’s variable products, and access (in some cases on a
preferential basis over other competitors) to individual members of an
insurance company’s sales force or to an insurance company’s
management. These payments are sometimes referred to as “shelf space”
payments because the payments compensate the insurance company for
including the Fund in its variable products (on its “sales shelf”). Invesco
Affiliates may also make payments to insurance company affiliates for



support, training and ongoing education for sales personnel about the Fund,
financial planning needs of Fund shareholders or contract owners that
allocate contract value directly or indirectly to the Fund, marketing and
advertising of the Fund, and access to periodic conferences held by
insurance company affiliates relating directly or indirectly to the Fund.
Invesco Affiliates compensate insurance companies or their affiliates
differently depending typically on the level and/or type of services provided
by the insurance companies or their affiliates. The payments Invesco
Affiliates make may be calculated on sales of shares of the Fund
(Sales-Based Payments), in which case the total amount of such payments
shall not exceed 0.25% of the offering price of all shares sold through
variable products during the particular period. Such payments also may be
calculated on the average daily net assets of the Fund attributable to that
particular insurance company or its affiliates (Asset-Based Payments), in
which case the total amount of such cash payments shall not exceed 0.25%
per annum of those assets during a defined period. Sales-Based Payments
primarily create incentives to make sales of shares of the Fund and
Asset-Based Payments primarily create incentives to retain assets of the
Fund in insurance company separate accounts or funds of funds.

Invesco Affiliates are motivated to make the payments described above
in order to promote the sale of Fund shares and the retention of those
investments by clients of insurance companies. To the extent insurance
companies sell more shares of the Fund or retain shares of the Fund in their
variable product owners’ accounts, Invesco Affiliates may directly or
indirectly benefit from the incremental management and other fees paid to
Invesco Affiliates by the Fund with respect to those assets.

In addition to the payments listed above, Invesco may also make
payments to insurance companies for certain administrative services
provided to the Fund. These services may include, but are not limited to,
maintenance of master accounts with the Fund; tracking, recording and
transmitting net purchase and redemption orders for Fund shares;
distributing redemption proceeds and transmitting net purchase payments;
reconciling purchase and redemption activity and dividend and distribution
payments between a master account and the Fund; 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; assisting with proxy solicitations on behalf of the Fund,
including soliciting and compiling voting instructions from variable contract
owners; and responding to inquiries from variable contract owners about the
Fund. The Fund has agreed to reimburse Invesco for its payments made to
Insurance Companies to provide these services, up to an annual limit of
0.15% of the average daily net assets invested in the Fund by each
insurance company. Any amounts paid by Invesco to an insurance company
in excess of 0.15% of the average daily net assets invested in the Fund are
paid by Invesco out of its own financial resources, and not out of the Fund’s
assets. Insurance companies may earn profits on these payments for these
services, since the amount of the payments may exceed the cost of
providing the service.

You can find further details in the SAl about these payments and the
services provided by insurance companies or their affiliates. In certain cases
these payments could be significant to the insurance company or its
affiliates. Your insurance company may charge you additional fees or
commissions on your variable product other than those disclosed in this
prospectus. You can ask your insurance company about any payments it or
its affiliates receive from Invesco Affiliates, or the Fund, as well as about
fees and/or commissions it charges. The prospectus for your variable
product may also contain additional information about these payments.
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Financial Highlights

The financial highlights show the Fund’s financial history for the past five This information has been audited by PricewaterhouseCoopers LLP, an
fiscal years or, if shorter, the period of operations of the Fund or any of its independent registered public accounting firm, whose report, along with the
share classes. The financial highlights table is intended to help you Fund’s financial statements, is included in the Fund’s annual report, which is
understand the Fund’s financial performance. Certain information reflects available upon request.

financial results for a single Fund share.

The total returns in the table represent the rate that an investor would
have earned (or lost) on an investment in the Fund (assuming reinvestment
of all dividends and distributions).

Ratio of Ratio of
expenses expenses
to average toaveragenet  Ratio of net
Net asset Net gains Dividends net assets assets without  investment
value, Net (losses) Totalfrom  fromnet  Net asset Netassets,  with fee waivers  fee waivers income
beginning investment onsecurities investment investment value,end  Total end of period  and/or expenses  and/or expenses o average
ofperiod  income® (realized)  operations  income  ofperiod retum®™ (000’ omitted) ahsorbed absorbed net assets
Series |
Year ended 12/31/20 $1.00 $0.00 $0.00 $0.00 $(0.00) $1.00 0.29% §711,648 0.29%© 0.35%¢ 0.26%9
Year ended 12/31/19 1.00 0.02 0.00 0.02 (0.02) 1.00 1.90 598,670 0.36 0.36 1.90
Year ended 12/31/18 1.00 0.02 (0.00) 0.02 (0.02) 1.00 1.55 900,901 0.36 0.36 1.55
Year ended 12/31/17 1.00 0.01 (0.00) 0.01 (0.01) 1.00 0.56 656,368 040 0.40 0.56
Year ended 12/31/16 1.00 0.00 0.00 0.00 (0.00) 1.00 0.10 636,532 0.35 0.38 0.10
Series I
Year ended 12/31/20 1.00 0.00 0.00 0.00 (0.00) 1.00 0.21 90,846 0.36¢ 060 0190
Year ended 12/31/19 1.00 0.02 0.00 0.02 (0.02) 1.00 1.64 71,978 0.61 0.61 1.65
Year ended 12/31/18 1.00 0.01 (0.00) 0.01 (0.01) 1.00 1.30 96,339 061 0.61 1.30
Year ended 12/31/17 1.00 0.00 (0.00) 0.00 (0.00) 1.00 0.31 85,541 0.65 0.65 0.31
Year ended 12/31/16 1.00 0.00 0.00 0.00 (0.00) 1.00 0.03 97,362 043 0.63 0.02

(@) 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) Ratios are based on average daily net assets (000's omitted) of $769,948 and $92,785 for Series | and Series Il shares, respectively.
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Hypothetical Investment and Expense
Information

In connection with the final settlement reached between Invesco and certain
of its affiliates with certain regulators, including the New York Attorney
General’s Office, the SEC and the Colorado Attorney General’s Office (the
settlement) arising out of certain market timing and unfair pricing allegations
made against Invesco and certain of its affiliates, Invesco and certain of its
affiliates agreed, among other things, to disclose certain hypothetical
information regarding investment and expense information to Fund
shareholders. The chart below is intended to reflect the annual and
cumulative impact of the Fund’s expenses, including investment advisory

fees and other Fund costs, on the Fund’s returns over a 10-year period. The
example reflects the following:

m You invest $10,000 in the Fund and hold it for the entire 10-year

period; and

m Your investment has a 5% return before expenses each year.

There is no assurance that the annual expense ratio will be the expense
ratio for the Fund’s classes for any of the years shown. The chart does not
take into account any fees or other expenses assessed in connection with
your variable product; if it did, the expenses shown would be higher, while
the ending balance shown would be lower. This is only a hypothetical
presentation made to illustrate what expenses and returns would be under
the above scenarios; your actual returns and expenses are likely to differ
(higher or lower) from those shown below.

Series | Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Annual Expense Ratio 0.35% 0.35% 0.35% 0.35% 0.35% 0.35% 0.35% 0.35% 0.35% 0.35%
Cumulative Return Before Expenses 5.00% 10.25% 15.76% 21.55% 27.63% 34.01% 40.711% 47.75% 55.13% 62.89%
Cumulative Return After Expenses 4.65% 9.52% 14.61% 19.94% 25.52% 31.35% 37.46% 43.85% 50.54% 57.54%
End of Year Balance $10,465.00 $10,951.62 $11,460.87 $11,993.80 $12,5651.52 $13,135.16 $13,745.95 $14,385.13 $15,054.04 $15,754.05
Estimated Annual Expenses $ 3581 $§ 3748 $ 3922 § 4105 $§ 4295 $§ 4495 $ 4704 $ 4923 § 5152 § 5391
Series Il Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Annual Expense Ratio 0.60% 0.60% 0.60% 0.60% 0.60% 0.60% 0.60% 0.60% 0.60% 0.60%
Cumulative Return Before Expenses 5.00% 10.25% 15.76% 21.55% 27.63% 34.01% 40.71% 47.75% 55.13% 62.89%
Cumulative Return After Expenses 4.40% 8.99% 13.79% 18.80% 24.02% 29.48% 35.18% 41.13% 47.33% 53.82%
End of Year Balance $10,440.00 $10,899.36 $11,378.93 $11,879.60 $12,402.31 $12,948.01 $13,517.72 $14,112.50 $14,733.45 $15,381.72
Estimated Annual Expenses $ 6132 $ 6402 $ 6683 $ 6978 $§ 728 $ 7605 $ 7940 $ 8289 $§ 8654 $ 9035

1 Your actual expenses may be higher or lower than those shown.
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Obtaining Additional Information

More information may be obtained free of charge upon request. The SAI, a
current version of which is on file with the SEC, contains more details about
the Fund and is incorporated by reference into this prospectus (is legally a
part of this prospectus). Annual and semi-annual reports to shareholders
contain additional information about the Fund’s investments. The Fund’s
annual report also discusses the market conditions and investment
strategies that significantly affected the Fund’s performance during its last
fiscal year. The Fund also files its complete schedule of portfolio holdings
with the SEC monthly on Form N-MFP. The Fund’s most recent portfolio
holdings, as filed on Form N-MFP, will also be made available to insurance
companies issuing variable products that invest in the Fund.

If you have questions about an Invesco Fund, or you wish to obtain a free
copy of the Fund’s current SAI, annual or semi-annual reports, or Form

Invesco V.. Government Money Market Fund
SEC 1940 Act file number: 811-07452

invesco.com/us VIGMKT-PRO-1

N-MFP, please contact the insurance company that issued your variable
product, or you may contact us.

By Mail: Invesco Distributors, Inc.
P.0. Box 219078
Kansas City, MO 64121-9078

By Telephone: (800) 959-4246

On the Internet: You can send us a request by e-mail or
download prospectuses, SAls, annual or
semi-annual reports via our website:
www.invesco.com/us

Reports and other information about the Fund are available on the EDGAR
Database on the SEC’s Internet site at http://www.sec.gov, and copies of
this information may be obtained, after paying a duplicating fee, by
electronic request at the following e-mail address: publicinfo@sec.gov.

Invesco
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