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Trustees and Officers

Letters to Shareholders
Dear Shareholders:
This annual report includes information about your Fund, including performance data and a complete
list of its investments as of the close of the reporting period. Inside is a discussion of how your Fund
was managed and the factors that affected its performance during the reporting period.
Throughout the reporting period, US economic data remained positive. Robust corporate proﬁts,
strong retail sales and unemployment rates near generational lows helped drive US markets to new
all-time records multiple times during the reporting period. Against this backdrop, the US Federal
Reserve raised the federal funds rate four times during the reporting period. Market volatility,
Philip Taylor
largely non-existent in 2017, returned in 2018. Markets sold off ﬁrst in February and again sharply
in October, amid rising interest rates, concerns about potential trade wars and heightened geopolitical tensions. Despite the volatility, US equity markets were largely positive for the reporting
period and fared better than international markets. Emerging markets were particularly hard hit due to a strong US dollar.
During the October sell-off, investors retreated to more defensive areas of the market and to US Treasuries. The broader bond
market declined during the reporting period due to the increase in US Treasury yields and widening credit spreads. As the year
progresses, we’ll see how the interplay of economic data, interest rates, geopolitics and a host of other factors affect US and
overseas equity and ﬁxed income markets.
Short-term market volatility can prompt some investors to abandon their investment plans — and can cause others to settle for
whatever returns the market has to offer. The investment professionals at Invesco, in contrast, invest with high conviction. This
means that, no matter the asset class or the strategy, each investment team has a passion to exceed. We want to help investors
achieve better outcomes, such as seeking higher returns, helping mitigate risk and generating income. Of course, investing with
high conviction can’t guarantee a proﬁt or ensure success; no investment strategy can. To learn more about how we invest with
high conviction, visit invesco.com/HighConviction.
You, too, can invest with high conviction by maintaining a long-term investment perspective and by working with your ﬁnancial
adviser on a regular basis. During periods of short-term market volatility or uncertainty, your ﬁnancial adviser can keep you
focused on your long-term investment goals — a new home, a child’s college education or a secure retirement. He or she also can
share research about the economy, the markets and individual investment options.
Visit our website for more information on your investments
Our website, invesco.com/us, offers a wide range of market insights and investment perspectives. On the website, you’ll ﬁnd
detailed information about our funds, including performance, holdings and portfolio manager commentaries. You can access
information about your account by completing a simple, secure online registration. To do so, select “Log In” on the right side of
the homepage, and then select “Register for Individual Account Access.”
In addition to the resources accessible on our website and through our mobile app, you can obtain timely updates to help you
stay informed about the markets and the economy by connecting with Invesco on Twitter, LinkedIn or Facebook. You can access
our blog at blog.invesco.us.com. Our goal is to provide you the information you want, when and where you want it.
Finally, I’m pleased to share with you Invesco’s commitment to both the Principles for Responsible Investment and to considering environmental, social and governance issues in our robust investment process. I invite you to learn more at invesco.com/esg.
Have questions?
For questions about your account, contact an Invesco client services representative at 800 959 4246. For Invesco-related
questions or comments, please email me directly at phil@invesco.com.
All of us at Invesco look forward to serving your investment management needs. Thank you for investing with us.
Sincerely,

Philip Taylor
Senior Managing Director, Invesco Ltd.
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Dear Fellow Shareholders:
Among the many important lessons I’ve learned in more than 40 years in a variety of business
endeavors is the value of a trusted advocate.
As independent chair of the Invesco Funds Board, I can assure you that the members of the Board
are strong advocates for the interests of investors in Invesco’s mutual funds. We work hard to represent your interests through oversight of the quality of the investment management services your
funds receive and other matters important to your investment, including but not limited to:
• Ensuring that Invesco offers a diverse lineup of mutual funds that your ﬁnancial adviser can use to
Bruce Crockett
strive to meet your ﬁnancial needs as your investment goals change over time.
• Monitoring how the portfolio management teams of the Invesco funds are performing in light of
changing economic and market conditions.
• Assessing each portfolio management team’s investment performance within the context of the investment strategy described
in the fund’s prospectus.
• Monitoring for potential conﬂicts of interests that may impact the nature of the services that your funds receive.
We believe one of the most important services we provide our fund shareholders is the annual review of the funds’ advisory and
sub-advisory contracts with Invesco Advisers and its afﬁliates. This review is required by the Investment Company Act of 1940 and
focuses on the nature and quality of the services Invesco provides as the adviser to the Invesco funds and the reasonableness of the
fees that it charges for those services. Each year, we spend months carefully reviewing information received from Invesco and a
variety of independent sources, such as performance and fee data prepared by Lipper, Inc. (a subsidiary of Broadridge Financial
Solutions, Inc.), an independent, third-party ﬁrm widely recognized as a leader in its ﬁeld. We also meet with our independent legal
counsel and other independent advisers to review and help us assess the information that we have received. Our goal is to assure
that you receive quality investment management services for a reasonable fee.
I trust the measures outlined above provide assurance that you have a worthy advocate when it comes to choosing the Invesco Funds.
As always, please contact me at bruce@brucecrockett.com with any questions or concerns you may have. On behalf of the
Board, we look forward to continuing to represent your interests and serving your needs.

Sincerely,

Independent Chair
Invesco Funds Board of Trustees
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Management’s Discussion of Fund Performance
Performance summary
For the ﬁscal year ended October 31, 2018, Class A shares of Invesco Balanced-Risk
Commodity Strategy Fund (the Fund), at net asset value (NAV), underperformed the
Bloomberg Commodity Index, the Fund’s broad market/style-speciﬁc benchmark.
Your Fund’s long-term performance appears later in this report.
Fund vs. Indexes
Total returns, 10/31/17 to 10/31/18, at net asset value (NAV). Performance shown does
not include applicable contingent deferred sales charges (CDSC) or front-end sales charges,
which would have reduced performance.
Class A Shares
–2.98%
Class C Shares
–3.75
Class R Shares
–3.32
Class Y Shares
–2.77
Class R5 Shares
–2.74
Class R6 Shares
–2.72
Bloomberg Commodity IndexW (Broad Market/Style-Specific Index)
–1.73
Source(s): WBloomberg L.P.

reached excess levels as a bumper crop in
India set the stage for India to become
The ﬁscal year ended October 31, 2018,
the world’s largest producer, surpassing
was a challenging environment for comBrazil. Moreover, a weaker Brazilian
modities as the impact of US trade and
economy and currency caused exporters
monetary policy weighed on the asset
to reduce prices of both sugar and coffee.
class. Agriculture experienced the largest
Grain prices also declined due to robust
losses followed by industrial metals and
global production and a stronger US dolprecious metals. Energy commodities
lar. Soybeans and soymeal were two
were able to counter the downtrend with
other major detractors in agriculture as
gains. The Fund’s ability to tactically
the US enacted tariffs on Chinese goods
adjust its exposure to assets had a posiand the Chinese retaliated by placing tartive impact on the Fund’s performance,
iffs on US-grown soybeans. Prices of livedue to gains from overweighting posistock, including live cattle and lean hogs,
tions in energy and select underweight
also declined as markets remained well
positions in industrial metals, precious
supplied and feed costs were favorable
metals and agriculture. The Fund invests
due to falling grain prices. However, the
with a long bias in four commodity comFund’s tactical exposure to agriculture,
plexes — agriculture, energy, industrial
obtained through the use of swaps,
metals and precious metals — and makes
futures and commodity-linked notes, contactical adjustments on a monthly basis
tributed to the Fund’s performance due
to try and take advantage of short-term
to underweight positions in sugar, soymarket dynamics.
beans, soybean oil, coffee and corn.
The Fund’s strategic positioning within
Strategic positioning in industrial metals
agriculture was the main detractor from
was another detractor from the Fund’s
the Fund’s performance during the ﬁscal
performance during the ﬁscal year as
year as losses were experienced across
prices of copper and aluminum declined as
grains, soft commodities and livestock.
a result of US trade policy and signs of
Sugar was the largest detractor in agrislowing Chinese economic growth.
culture and amongst the largest in the
Declines in aluminum and copper were
broader strategy. Global sugar supplies

Market conditions and your Fund

Weights as of 10/31/18
By asset class
Target Risk
Allocation*

Asset Class

Agriculture
Energy
Industrial Metals
Precious Metals
Total
4

30.20%
44.60
20.45
4.75
100.00

Notional Asset
Weights**

28.24%
29.97
19.39
6.60
84.20

*Reflects the risk that each asset class is expected
to contribute to the overall risk of the Fund as
measured by standard deviation and estimates of
risk based on historical data. Standard deviation
measures the annualized fluctuations (volatility)
of monthly returns.
**Proprietary models determine the Notional Asset
Weights necessary to achieve the Target Risk
Allocations. Total Notional Asset Weight greater
than 100% is achieved through derivatives and
other instruments that create leverage.
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triggered by President Trump’s followthrough on a campaign promise to aggressively renegotiate trade deals. One of the
president’s ﬁrst actions was to impose tariffs on Chinese steel and aluminum, which
stoked fears of a trade war and a global
economic slowdown. As the ﬁscal year
progressed, Chinese manufacturing data
continued to show signs of decline and
raised concerns about future demand.
Copper was the largest single detractor in
industrial metals and across the broader
strategy. The Fund’s tactical exposure to
industrial metals, obtained through the
use of swaps, futures and commoditylinked notes, contributed to the Fund’s
performance during the ﬁscal year as an
underweight allocation to copper and a
tactical short position in nickel were
favorable.
During the ﬁscal year, the Fund’s strategic positioning in precious metals
detracted from the Fund’s performance as
both gold and silver declined in price, with
silver being the larger net detractor since it
traded in sympathy with its crossover use
as an industrial metal. Despite many geopolitical concerns including tensions with
North Korea, Iran and China, gold failed to
gain its traditional bid as a safe-haven
asset. The primary reason this did not
occur can be attributed to the US Federal
Reserve continuing to increase interest
rates during the ﬁscal year, which helped
the dollar to rise and push down the price
of gold. The rising dollar not only makes
gold less attractive, but it also negatively
impacts prices of broader commodities
because the dollar is the base currency
that most raw materials use to establish
their global price level. The Fund’s tactical
positioning within precious metals,
obtained through the use of swaps, futures
and commodity-linked notes, was favorable to the Fund’s performance during the
ﬁscal year due to an underweight position
in both gold and silver.
Strategic positioning in energy contributed to the Fund’s performance due to
gains in oil and distillates during the ﬁscal
year. Oil was the largest contributor to
Total Net Assets

$1.6 billion

Fund performance due to gains in Brent
crude oil and West Texas Intermediate
(WTI) crude oil. Supply fears propelled
prices higher as President Trump reimposed sanctions on Iran making it more
difﬁcult for the country to sell its oil production on world markets. Additionally,
the ongoing demise of the Venezuelan
economy has led to a drastic cut in oil production, which also drove oil prices higher.
Distillate prices responded in kind with
gasoil and heating being the primary beneﬁciaries. Contributions from unleaded
gasoline were capped by rising oil production in the US along with higher gasoline
inventories. Natural gas also provided
modest contributions as production
remains high despite tighter inventories.
The Fund’s tactical exposure to energy,
obtained through the use of swaps,
futures and commodity-linked notes, contributed to performance due to an overweight position in Brent crude oil, heating
oil, WTI crude oil, gasoil, natural gas and
unleaded gasoline.
Please note that our strategy is principally implemented with derivative instruments that include futures, total return
swaps and commodity-linked notes. Therefore, all or most of the performance of the
strategy, both positive and negative, can
be attributed to these instruments. Derivatives can be a cost-effective way to gain
exposure to asset classes. However, derivatives may amplify traditional investment
risks through the creation of leverage and
may be less liquid than traditional
securities.
Thank you for your continued investment in Invesco Balanced-Risk Commodity
Strategy Fund.
The views and opinions expressed in management’s
discussion of Fund performance are those of Invesco
Advisers, Inc. These views and opinions are subject
to change at any time based on factors such as market and economic conditions. These views and opinions may not be relied upon as investment advice or
recommendations, or as an offer for a particular
security. The information is not a complete analysis
of every aspect of any market, country, industry,
security or the Fund. Statements of fact are from
sources considered reliable, but Invesco Advisers,
Inc. makes no representation or warranty as to their
completeness or accuracy. Although historical performance is no guarantee of future results, these
insights may help you understand our investment
management philosophy.

See important Fund and, if applicable, index
disclosures later in this report.
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Mark Ahnrud
Chartered Financial
Analyst, Portfolio Manager,
is manager of Invesco
Balanced-Risk Commodity
Strategy Fund. He joined
Invesco in 2000. Mr. Ahnrud earned a BS
in finance and investments from Babson
College and an MBA from Duke University
Fuqua School of Business.
Chris Devine
Chartered Financial
Analyst, Portfolio Manager,
is manager of Invesco
Balanced-Risk Commodity
Strategy Fund. He joined
Invesco in 1998. Mr. Devine earned a BA
in economics from Wake Forest University
and an MBA from the University of
Georgia.
Scott Hixon
Chartered Financial
Analyst, Portfolio Manager,
is manager of Invesco
Balanced-Risk Commodity
Strategy Fund. He joined
Invesco in 1994. Mr. Hixon earned a BBA
in finance from Georgia Southern University and an MBA in finance from Georgia
State University.
Christian Ulrich
Chartered Financial
Analyst, Portfolio Manager,
is manager of Invesco
Balanced-Risk Commodity
Strategy Fund. He joined
Invesco in 2000. Mr. Ulrich earned the
equivalent of a BBA from the KV Zurich
Business School in Zurich, Switzerland.
Scott Wolle
Chartered Financial
Analyst, Portfolio Manager,
is manager of Invesco
Balanced-Risk Commodity
Strategy Fund. He joined
Invesco in 1999. Mr. Wolle earned a BS in
finance from Virginia Polytechnic Institute
and State University and an MBA from
Duke University Fuqua School of Business.
Assisted by Invesco’s Global Asset
Allocation Team
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Your Fund’s Long-Term Performance
Results of a $10,000 Investment — Oldest Share Class(es) since Inception
Fund and index data from 11/30/10
$12,000

10,000

$6,936

Invesco Balanced-Risk Commodity Strategy Fund—Class R5 Shares

$6,913

Invesco Balanced-Risk Commodity Strategy Fund—Class Y Shares

$6,640

Invesco Balanced-Risk Commodity Strategy Fund—Class R Shares

$6,385

Invesco Balanced-Risk Commodity Strategy Fund—Class A Shares

$6,364

Invesco Balanced-Risk Commodity Strategy Fund—Class C Shares

$5,852

Bloomberg Commodity Index1

8,000

6,000

4,000
11/30/10

10/11

10/12

10/13

10/14

10/15

10/16

10/17

10/18

1 Source: Bloomberg L.P.

Past performance cannot guarantee
comparable future results.
The data shown in the chart include reinvested distributions, applicable sales
charges and Fund expenses including

management fees. Index results include
reinvested dividends, but they do not reflect sales charges. Performance of the
peer group, if applicable, reflects fund expenses and management fees; perfor-

mance of a market index does not. Performance shown in the chart and table(s)
does not reflect deduction of taxes a
shareholder would pay on Fund distributions or sale of Fund shares.

About indexes used in this report

Other information

continued from page 9

tered under the Investment Company
Act of 1940, as amended (1940 Act),
and, except as otherwise noted in this
prospectus, is not subject to the investor protections of the 1940 Act. Changes in the laws of the United States and/
or the Cayman Islands, under which the
Fund and the Subsidiary, respectively,
are organized, could result in the inability of the Fund and/or the Subsidiary to
operate as described in this prospectus
and the SAI, and could negatively affect
the Fund and its shareholders.
• US government obligations risk. Obligations of US government agencies and
authorities receive varying levels of
support and may not be backed by the
full faith and credit of the US government, which could affect the Fund’s
ability to recover should they default.
No assurance can be given that the US
government will provide financial support to its agencies and authorities if it
is not obligated by law to do so.
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• The Bloomberg Commodity Index is
• The returns shown in management’s
an unmanaged index designed to be a
discussion of Fund performance are
highly liquid and diversified benchmark
based on net asset values (NAVs) calfor the commodity futures market.
culated for shareholder transactions.
• The Fund is not managed to track the
Generally accepted accounting principerformance of any particular index,
ples require adjustments to be made to
including the index(es) described here,
the net assets of the Fund at period end
and consequently, the performance of
for financial reporting purposes, and as
the Fund may deviate significantly from
such, the NAVs for shareholder transthe performance of the index(es).
actions and the returns based on those
• A direct investment cannot be made in
NAVs may differ from the NAVs and rean index. Unless otherwise indicated,
turns reported in the Financial
index results include reinvested diviHighlights.
dends, and they do not reflect sales
charges. Performance of the peer
group, if applicable, reflects fund expenses; performance of a market index
does not.
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Average Annual Total Returns

Average Annual Total Returns

As of 10/31/18, including maximum applicable
sales charges

As of 9/30/18, the most recent calendar quarter end,
including maximum applicable sales charges

Class A Shares
Inception (11/30/10)
5 Years
1 Year

–5.51%
–6.99
–8.32

Class A Shares
Inception (11/30/10)
5 Years
1 Year

–5.35%
–6.75
–3.92

Class C Shares
Inception (11/30/10)
5 Years
1 Year

–5.55%
–6.65
–4.71

Class C Shares
Inception (11/30/10)
5 Years
1 Year

–5.35%
–6.39
–0.04

Class R Shares
Inception (11/30/10)
5 Years
1 Year

–5.04%
–6.18
–3.32

Class R Shares
Inception (11/30/10)
5 Years
1 Year

–4.85%
–5.92
1.40

Class Y Shares
Inception (11/30/10)
5 Years
1 Year

–4.56%
–5.69
–2.77

Class Y Shares
Inception (11/30/10)
5 Years
1 Year

–4.39%
–5.45
1.83

Class R5 Shares
Inception (11/30/10)
5 Years
1 Year

–4.52%
–5.63
–2.74

Class R5 Shares
Inception (11/30/10)
5 Years
1 Year

–4.33%
–5.36
1.99

Class R6 Shares
Inception
5 Years
1 Year

–4.56%
–5.55
–2.72

Class R6 Shares
Inception
5 Years
1 Year

–4.37%
–5.29
2.15

Class R6 shares incepted on September
24, 2012. Performance shown prior to
that date is that of Class A shares and
includes the 12b-1 fees applicable to
Class A shares.
The performance data quoted
represent past performance and
cannot guarantee comparable future
results; current performance may
be lower or higher. Please visit
invesco.com/performance for the
most recent month-end performance.
Performance figures reflect reinvested
distributions, changes in net asset
value and the effect of the maximum
sales charge unless otherwise stated.
Investment return and principal value
will fluctuate so that you may have a
gain or loss when you sell shares.
The net annual Fund operating expense ratio set forth in the most recent
Fund prospectus as of the date of this
report for Class A, Class C, Class R,
Class Y, Class R5 and Class R6 shares
was 1.40%, 2.15%, 1.65%, 1.15%,
1.15% and 1.15%, respectively.1,2 The
total annual Fund operating expense
ratio set forth in the most recent Fund
prospectus as of the date of this report
for Class A, Class C, Class R, Class Y,
7

Class R5 and Class R6 shares was
1.65%, 2.40%, 1.90%, 1.40%, 1.32%
and 1.24%, respectively. The expense
ratios presented above may vary from
the expense ratios presented in other
sections of this report that are based
on expenses incurred during the period
covered by this report.
Class A share performance reflects
the maximum 5.50% sales charge, and
Class C share performance reflects the
applicable contingent deferred sales
charge (CDSC) for the period involved.
The CDSC on Class C shares is 1% for
the first year after purchase. Class R,
Class Y, Class R5 and Class R6 shares
do not have a front-end sales charge or
a CDSC; therefore, performance is at
net asset value.
The performance of the Fund’s share
classes will differ primarily due to different sales charge structures and
class expenses.
Fund performance reflects any applicable fee waivers and/or expense reimbursements. Had the adviser not waived
fees and/or reimbursed expenses currently or in the past, returns would have
been lower. See current prospectus for
more information.

Invesco Balanced-Risk Commodity Strategy Fund

1 Total annual Fund operating expenses after any
contractual fee waivers and/or expense reimbursements by the adviser in effect through at
least February 29, 2020. See current prospectus
for more information.
2 Total annual Fund operating expenses after any
contractual fee waivers and/or expense reimbursements by the adviser in effect through at
least June 30, 2020. See current prospectus for
more information.

Invesco Balanced-Risk Commodity Strategy Fund’s investment objective is to provide total return.
• Unless otherwise stated, information presented in this report is as of October 31, 2018, and is based on total net assets.
• Unless otherwise noted, all data provided by Invesco.
• To access your Fund’s reports/prospectus, visit invesco.com/fundreports.

among other consequences, limit the
Fund’s performance is linked to the perFund’s
ability
to
pursue
its
investment
formance of volatile commodities, in• Class R shares are generally available
strategy.
vestors should be willing to assume the
only to employer sponsored retirement
•
Commodity-linked
notes
risk.
In
addition
risks of potentially significant fluctuaand benefit plans. Please see the proto
risks
associated
with
the
underlying
tions in the value of the Fund’s shares.
spectus for more information.
commodities,
investments
in
commodi•
Correlation risk. Because the Fund’s in• Class Y shares are available only to
ty-linked
notes
may
be
subject
to
addivestment strategy seeks to balance risk
certain investors. Please see the protional
risks,
such
as
non-payment
of
inacross the four sectors of the commodspectus for more information.
terest
and
loss
of
principal,
counterparty
ities market and, within each commod• Class R5 shares and Class R6 shares
risk,
lack
of
a
secondary
market
and
risk
ity sector, across different commodiare available for use by retirement
of
greater
volatility
than
traditional
eqties, to the extent either the sectors of
plans that meet certain standards and
uity
and
debt
securities.
The
value
of
the
the commodities markets or the selectfor institutional investors. Class R6
commodity-linked
notes
the
Fund
buys
ed commodities become correlated in a
shares are also available through intermay fluctuate significantly because the
way not anticipated by the Adviser, the
mediaries that have established an
values
of
the
underlying
investments
to
Fund’s risk allocation process may reagreement with Invesco Distributors,
which
they
are
linked
are
themselves
sult in magnified risks and loss instead
Inc. to make such shares available for
volatile.
Additionally,
certain
commodiof balancing (reducing) the risk of loss.
use in retail omnibus accounts. Please
ty-linked
notes
employ
“economic”
le•
Debt securities risk. The prices of debt
see the prospectus for more
verage
by
requiring
payment
by
the
issecurities held by the Fund will be affectinformation.
suer of an amount that is a multiple of
ed by changes in interest rates, the
the
price
increase
or
decrease
of
the
uncreditworthiness of the issuer and other
Principal risks of investing
derlying
commodity,
commodity
index,
factors. An increase in prevailing interin the Fund
or
other
economic
variable.
Such
ecoest rates typically causes the value of ex• Commodities tax risk. The tax treatnomic
leverage
will
increase
the
volatilisting debt securities to fall and often
ment of commodity-linked derivative
ity
of
the
value
of
these
commodityhas a greater impact on longer-duration
instruments may be adversely affected
linked
notes
and
the
Fund
to
the
extent
debt securities and higher quality debt
by changes in legislation, regulations
it
invests
in
such
notes.
securities. Falling interest rates will
or other legally binding authority. If, as
•
Commodity
risk.
The
Fund
will
concencause the Fund to reinvest the proceeds
a result of any such adverse action, the
trate
its
investments
in
commodities
of debt securities that have been repaid
income of the Fund from certain commarkets
and
will
therefore
have
investby the issuer at lower interest rates. Fallmodity-linked derivatives was treated
ment
exposure
to
the
commodities
ing interest rates may also reduce the
as non-qualifying income, the Fund
markets
and
one
or
more
sectors
of
the
Fund’s distributable income because inmight fail to qualify as a regulated incommodities
markets,
which
may
subterest payments on floating rate debt investment company and be subject to
ject
the
Fund
to
greater
volatility
than
struments held by the Fund will decline.
federal income tax at the Fund level. As
investments
in
traditional
securities,
The Fund could lose money on investa result of a recent announcement by
such
as
stocks
and
bonds.
Volatility
in
ments in debt securities if the issuer or
the Internal Revenue Service, the Fund
the
commodities
markets
may
be
borrower fails to meet its obligations to
intends to invest in commodity-linked
caused
by
changes
in
overall
market
make interest payments and/or to repay
notes: (a) directly, relying on an opinmovements,
domestic
and
foreign
poprincipal in a timely manner. Changes in
ion of counsel confirming that income
litical
and
economic
events
and
policies,
an issuer’s financial strength, the marfrom such investments should be qualiwar,
acts
of
terrorism,
changes
in
doket’s perception of such strength or in
fying income because such commoditymestic
or
foreign
interest
rates
and/or
the
credit rating of the issuer or the selinked notes constitute securities under
investor
expectations
concerning
intercurity
may affect the value of debt secusection 2(a)(36) of the 1940 Act or (b)
est
rates,
domestic
and
foreign
inflation
rities.
The
Adviser’s credit analysis may
indirectly through the Subsidiary.
rates,
investment
and
trading
activities
fail
to
anticipate
such changes, which
Should the Internal Revenue Service isof
mutual
funds,
hedge
funds
and
comcould
result
in
buying
a debt security at
sue further guidance, or Congress enmodities
funds,
and
factors
such
as
an
inopportune
time
or
failing to sell a
act legislation, that adversely affects
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floods,
weather,
livestock
disdebt
security
in
advance
of a price dethe tax treatment of the Fund’s use of
ease,
embargoes,
tariffs
and
other
regcline
or
other
credit
event.
commodity-linked notes or the Subsidulatory developments, or supply and
• Derivatives risk. The value of a derivaiary (which guidance might be applied
demand
disruptions.
Because
the
tive instrument depends largely on
to the Fund retroactively), it could,
(and is derived from) the value of an
underlying security, currency, comThis report must be accompanied or preceded by a currently effective Fund
modity, interest rate, index or other asprospectus, which contains more complete information, including sales charges
set (each referred to as an underlying
and expenses. Investors should read it carefully before investing.
asset). In addition to risks relating to
the underlying assets, the use of derivatives may include other, possibly
greater, risks, including counterparty,

About share classes
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leverage and liquidity risks. Counteradditional risks: (1) an exchange-tradily on its asset allocation process, marparty risk is the risk that the countered fund’s shares may trade above or
ket movements that are counter to the
party to the derivative contract will debelow its net asset value; (2) an active
portfolio managers’ expectations may
fault on its obligation to pay the Fund
trading market for the exchange-tradhave a significant adverse effect on the
the amount owed or otherwise perform
ed fund’s shares may not develop or be
Fund’s net asset value. Additionally,
under the derivative contract. Derivamaintained; (3) trading an exchangelegislative, regulatory, or tax developtives create leverage risk because they
traded fund’s shares may be halted by
ments may adversely affect managedo not require payment up front equal
the listing exchange; (4) a passively
ment of the Fund and, therefore, the
to the economic exposure created by
managed exchange-traded fund may
ability of the Fund to achieve its investholding a position in the derivative. As
not track the performance of the referment objective.
a result, an adverse change in the value
ence asset; and (5) a passively man• Market risk. The market values of the
of the underlying asset could result in
aged exchange-traded fund may hold
Fund’s investments, and therefore the
the Fund sustaining a loss that is subtroubled securities. Investment in exvalue of the Fund’s shares, will go up
stantially greater than the amount inchange-traded funds may involve dupliand down, sometimes rapidly or unprevested in the derivative or the anticication of management fees and certain
dictably. Market risk may affect a single
pated value of the underlying asset,
other expenses, as the Fund indirectly
issuer, industry or section of the econowhich may make the Fund’s returns
bears its proportionate share of any exmy, or it may affect the market as a
more volatile and increase the risk of
penses paid by the exchange-traded
whole. Individual stock prices tend to go
loss. Derivative instruments may also
funds in which it invests. Further, cerup and down more dramatically than
be less liquid than more traditional intain exchange-traded funds in which
those of certain other types of investvestments and the Fund may be unable
the Fund may invest are leveraged,
ments, such as bonds. During a general
to sell or close out its derivative posiwhich may result in economic leverage,
downturn in the financial markets, multions at a desirable time or price. This
permitting the Fund to gain exposure
tiple asset classes may decline in value.
risk may be more acute under adverse
that is greater than would be the case
When markets perform well, there can
market conditions, during which the
in an unlevered instrument and potenbe no assurance that specific investFund may be most in need of liquidattially resulting in greater volatility.
ments held by the Fund will rise in value.
ing its derivative positions. Derivatives • Exchange-traded notes risk. Exchange- • Short position risk. Because the Fund’s
may also be harder to value, less tax eftraded notes are subject to credit risk,
potential loss on a short position arises
ficient and subject to changing governcounterparty risk, and the risk that the
from increases in the value of the asset
ment regulation that could impact the
value of the exchange-traded note may
sold short, the Fund will incur a loss on
Fund’s ability to use certain derivatives
drop due to a downgrade in the issuer’s
a short position, which is theoretically
or their cost. The SEC has proposed
credit rating. The value of an exchangeunlimited, if the price of the asset sold
new regulations related to the use of
traded note may also be influenced by
short increases from the short sale
derivatives and related instruments by
time to maturity, level of supply and
price. The counterparty to a short posiregistered investment companies. If addemand for the exchange-traded note,
tion or other market factors may preopted as proposed, these regulations
volatility and lack of liquidity in the unvent the Fund from closing out a short
derlying market, changes in the appliposition at a desirable time or price and
would limit the Fund’s ability to engage
cable interest rates, and economic, lemay reduce or eliminate any gain or rein derivatives transactions and may result in increased costs or require the
gal, political, or geographic events that
sult in a loss. In a rising market, the
Fund to modify its investment strateaffect the referenced underlying marFund’s short positions will cause the
gies or to liquidate. Derivative strateket or assets. The Fund will bear its proFund to underperform the overall margies may not always be successful. For
portionate share of any fees and exket and its peers that do not engage in
example, derivatives used for hedging
penses borne by an exchange-traded
shorting. If the Fund holds both long
or to gain or limit exposure to a particunote in which it invests. For certain exand short positions, and both positions
lar market segment may not provide
change-traded notes, there may be redecline simultaneously, the short posithe expected benefits, particularly durstrictions on the Fund’s right to redeem
tions will not provide any buffer
ing adverse market conditions. These
its investment, which is meant to be
(hedge) from declines in value of the
risks are greater for the Fund than
held until maturity.
Fund’s long positions. Certain types of
most other mutual funds because the
• Management risk. The Fund is actively
short positions involve leverage, which
Fund will implement its investment
managed and depends heavily on the
may exaggerate any losses, potentially
strategy primarily through derivative
Adviser’s judgment about markets, inmore than the actual cost of the investterest rates or the attractiveness, relament, and will increase the volatility of
instruments rather than direct investments in stocks/bonds.
tive values, liquidity, or potential apprethe Fund’s returns.
• Exchange-traded funds risk. In addition
ciation of particular investments made • Subsidiary risk. By investing in the Subto the risks associated with the underfor the Fund’s portfolio. The Fund could
sidiary, the Fund is indirectly exposed to
lying assets held by the exchange-tradexperience losses if these judgments
risks associated with the Subsidiary’s ined fund, investments in exchange-tradprove to be incorrect. Because the
vestments. The Subsidiary is not regisFund’s investment process relies heaved funds are subject to the following
continued on page 6
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Consolidated Schedule of Investments
October 31, 2018
Interest
Rate

Maturity
Date

Principal
Amount

Value

U.S. Treasury Securities–25.01%
U.S. Treasury Bills–12.13%(a)
U.S. Treasury Bills
U.S. Treasury Bills(b)
U.S. Treasury Bills(b)

0.47% 12/13/2018
1.17-1.73% 12/27/2018
0.66-1.42% 02/07/2019

$ 43,000,000
45,650,000
101,600,000

$

42,897,660
45,500,575
100,965,946
189,364,181

U.S. Treasury Notes–12.88%(c)
U.S. Treasury Floating Rate Notes (3 mo. U.S. Treasury Bill Money Market Yield Rate)
U.S. Treasury Floating Rate Notes (3 mo. U.S. Treasury Bill Money Market Yield
Rate + 0.03%)
U.S. Treasury Floating Rate Notes (3 mo. U.S. Treasury Bill Money Market Yield
Rate + 0.04%)

2.31% 01/31/2020

62,880,000

62,892,898

2.35% 04/30/2020

64,000,000

64,026,137

2.36% 07/31/2020

74,000,000

74,028,804
200,947,839

Total U.S. Treasury Securities (Cost $390,273,716)

390,312,020
Expiration
Date

Commodity-Linked Securities–4.11%
Barclays Bank PLC, U.S. Federal Funds (Effective) rate minus 0.06% (linked to the
Barclays Diversified Energy-Metals Total Return Index, multiplied by 3)
(United Kingdom)(d)
Barclays Bank PLC, U.S. Federal Funds (Effective) rate minus 0.06% (linked to the
Barclays Diversified Energy-Metals Total Return Index, multiplied by 3)
(United Kingdom)(d)
International Bank for Reconstruction and Development, 3 month USD LIBOR rate minus
0.78% (linked to the Barclays Diversified Energy-Metals Total Return Index, multiplied
by 2) (Supranational)

08/19/2019

26,800,000

25,001,895

11/25/2019

13,300,000

12,013,059

01/30/2020

30,000,000

27,172,842

Total Commodity-Linked Securities (Cost $70,100,000)

64,187,796
Shares

Money Market Funds–67.61%
Invesco Government & Agency Portfolio–Institutional Class, 2.08%(e)
Invesco Liquid Assets Portfolio–Institutional Class, 2.27%(e)
Invesco Treasury Portfolio–Institutional Class, 2.09%(e)
STIC (Global Series) PLC–U.S. Dollar Liquidity Portfolio (Ireland)–Institutional
Class, 2.26%(e)
Total Money Market Funds (Cost $1,055,045,067)
TOTAL INVESTMENTS IN SECURITIES–96.73% (Cost $1,515,418,783)
OTHER ASSETS LESS LIABILITIES–3.27%
NET ASSETS–100.00%

See accompanying Notes to Consolidated Financial Statements which are an integral part of the financial statements.
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328,121,612
214,238,468
342,821,271
169,816,138

328,121,612
214,281,315
342,821,271
169,816,138
1,055,040,336
1,509,540,152
51,063,353
$1,560,603,505

Open Futures Contracts
Long Futures Contracts

Coffee “C”
Corn
Cotton No. 2
Gasoline Reformulated Blendstock Oxygenate Blending
Natural Gas
LME Zinc
Soybean
Wheat

Number of
Contracts

Expiration
Month

Notional
Value

172
955
2,383
1,215
1,070
266
2,202
765

December-2018
December-2018
December-2018
November-2018
November-2018
December-2018
July-2019
December-2018

$ 7,269,150
17,345,188
91,578,690
89,373,942
34,892,700
16,723,088
98,126,625
19,144,125

Subtotal — Long

Unrealized
Appreciation
(Depreciation)

Value

$

846,710
(841,188)
(649,611)
(5,567,263)
1,952,080
(819,772)
(2,609,474)
(2,199,918)

$

846,710
(841,188)
(649,611)
(5,567,263)
1,952,080
(819,772)
(2,609,474)
(2,199,918)

(9,888,436)

(9,888,436)

(1,984,729)
(275,504)
938,281
(728,350)

(1,984,729)
(275,504)
938,281
(728,350)

(2,050,302)

(2,050,302)

$(11,938,738)

$(11,938,738)

Short Futures Contracts

Cocoa
Lean Hogs
LME Nickel
LME Zinc

1,268
430
142
266

March-2019
December-2018
December-2018
December-2018

(28,568,040)
(10,053,400)
(9,769,458)
(16,723,088)

Subtotal — Short
Total Futures Contracts — Commodity Risk
Open Over-The-Counter Total Return Swap Agreements(f)(g)

Counterparty
Goldman Sachs International
JPMorgan Chase Bank, N.A.
Merrill Lynch International
Merrill Lynch International
Merrill Lynch International
Royal Bank of Canada
Royal Bank of Canada

Pay/
Receive Reference Entity(h)
S&P GSCI Sugar Excess
Receive Return Index
J.P. Morgan Contag Beta Gas
Receive Oil Excess Return Index
Receive MLCXLXAE Excess Return Index
MLCX Dynamic Enhanced
Receive Copper Excess Return Index
MLCX Natural Gas Annual
Receive Excess Return Index
RBC Enhanced Brent Crude Oil
Receive 01 Excess Return Index
RBC Enhanced Copper LME 01
Receive Excess Return Index

Fixed Payment Number of
Rate Frequency Contracts

Maturity
Date

0.37% Monthly

March-2019 $ 83,729,935

0.25
0.25

Monthly
Monthly

0.25

503,500
87,300
59,800

Notional
Value

$—

Unrealized
Appreciation
(Depreciation)

Value

$ 1,617,645 $ 1,617,645

April-2019
March-2019

26,494,415
13,282,609

—
—

0
0

0
0

Monthly

122,500 September-2019

69,973,960

—

0

0

0.25

Monthly

1,239,000 November-2018

57,570,110

—

0

0

0.35

Monthly

182,100

March-2019

66,476,388

—

0

0

0.28

Monthly

60,700

May-2019

32,565,198

Subtotal — Appreciation
Barclays Heating Oil Roll Yield
Receive Excess Return Index
Barclays Bank PLC
Barclays Live Cattle Roll Yield
Receive Excess Return Index
Barclays Bank PLC
Barclays WTI Crude Roll Yield
Receive Excess Return Index
Canadian Imperial Bank of Commerce
CIBC Dynamic Roll LME Copper
Receive Excess Return Index 2
Goldman Sachs International
S&P GSCI Cotton Excess
Receive Return Index
Goldman Sachs International
S&P GSCI Soybean Meal Excess
Receive Return Index
JPMorgan Chase Bank, N.A.
S&P GSCI Gold Index
Receive Excess Return
Macquarie Bank Ltd.
Macquarie Aluminum Dynamic
Receive Selection Index
Macquarie Bank Ltd.
Macquarie Single Commodity
Silver type A Excess
Receive Return Index

Upfront
Payments
Paid
(Received)

—

0

0

—

1,617,645

1,617,645

Barclays Bank PLC

0.37

Monthly

136,500

January-2019

41,555,203

—

(1,584,438)

(1,584,438)

0.47

Monthly

19,500

January-2019

2,467,152

—

(3,200)

(3,200)

0.35

Monthly

120,600

March-2019

40,238,757

—

(2,762,741)

(2,762,741)

0.30

Monthly

927,000

April-2019

72,230,171

—

(2,814,650)

(2,814,650)

0.45

Monthly

405,000 September-2019

18,181,714

—

(44,011)

(44,011)

0.30

Monthly

110,350

June-2019

115,406,237

—

(4,384,426)

(4,384,426)

0.09

Monthly

337,500

October-2019

32,821,301

—

(257,310)

(257,310)

0.30

Monthly

1,785,000 December-2018

93,038,663

—

(1,940,116)

(1,940,116)

0.16

Monthly

126,500 December-2018

20,987,463

—

(499,220)

(499,220)

See accompanying Notes to Consolidated Financial Statements which are an integral part of the financial statements.
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Open Over-The-Counter Total Return Swap Agreements—(continued)(f)(g)

Counterparty
Macquarie Bank Ltd.

Morgan Stanley Capital Services LLC

Pay/
Receive Reference Entity(h)
Modified Macquarie Single
Commodity Sugar type A
Receive Excess Return Index
MS Soybean Oil Dynamic
Receive Roll Index

Fixed Payment Number of
Rate Frequency Contracts

0.34% Monthly
0.30

Monthly

219,500
40,000

Maturity
Date

Upfront
Payments
Paid
(Received)

Notional
Value

January-2019 $ 36,242,413
April-2019

5,346,104

Subtotal — Depreciation
Total Open Over-The-Counter Total Return Swap Agreements — Commodity Risk

$—
—

Value

Unrealized
Appreciation
(Depreciation)

$ (2,023,549) $ (2,023,549)
(285,784)

(285,784)

—

(16,599,445) (16,599,445)

$—

$(14,981,800) $(14,981,800)

Investment Abbreviations:
Barclays Diversified Energy-Metals Total Return Index – a basket of indices that provide exposure to various components of the energy and metals markets. The
underlying commodities comprising the indices are: Brent Crude Oil, Copper, Gasoil, Gold, Silver, Unleaded
Gasoline, and WTI Crude Oil.
LIBOR
– London Interbank Offered Rate
USD
– U.S. Dollar
Notes to Consolidated Schedule of Investments:
(a)
(b)
(c)
(d)

(e)
(f)
(g)
(h)

Security traded on a discount basis. The interest rate shown represents the discount rate at the time of purchase by the Fund.
All or a portion of the value was pledged as collateral to cover margin requirements for open futures contracts. See Note 1J.
Interest or dividend rate is redetermined periodically. Rate shown is the rate in effect on October 31, 2018.
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
October 31, 2018 was $37,014,954, which represented 2.37% of the Fund’s Net Assets.
The money market fund and the Fund are affiliated by having the same investment adviser. The rate shown is the 7-day SEC standardized yield as of
October 31, 2018.
The Fund receives or pays payments based on any positive or negative return on the Reference Entity, respectively.
Open Over-The-Counter Total Return swap agreements are collateralized by cash held with Counterparties in the amount of $74,916,776.
The table below includes additional information regarding the underlying components of certain reference entities that are not publicly available.
Reference Entity Components
Reference Entity

Underlying Components

Percentage

S&P GSCI Sugar Excess Return Index
Long Futures Contracts
Sugar

100%

Long Futures Contracts
Gas Oil

100%

Long Futures Contracts
Zinc

100%

Long Futures Contracts
Copper

100%

Long Futures Contracts
Natural Gas

100%

Long Futures Contracts
Brent Crude

100%

Long Futures Contracts
Copper

100%

Long Futures Contracts
Heating Oil

100%

Long Futures Contracts
Live Cattle

100%

J.P. Morgan Contag Beta Gas Oil Excess Return Index

MLCXLXAE Excess Return Index

MLCX Dynamic Enhanced Copper Excess Return Index

MLCX Natural Gas Annual Excess Return Index

RBC Enhanced Brent Crude Oil 01 Excess Return Index

RBC Enhanced Copper LME 01 Excess Return Index

Barclays Heating Oil Roll Yield Excess Return Index

Barclays Live Cattle Roll Yield Excess Return Index

See accompanying Notes to Consolidated Financial Statements which are an integral part of the financial statements.
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Reference Entity Components—(continued)
Reference Entity

Underlying Components

Percentage

Barclays WTI Crude Roll Yield Excess Return Index
Long Futures Contracts
WTI Crude

100%

Long Futures Contracts
Copper

100%

Long Futures Contracts
Cotton No.2

100%

Long Futures Contracts
Soybean Meal

100%

Long Futures Contracts
Gold

100%

Long Futures Contracts
Aluminum

100%

Long Futures Contracts
Silver

100%

Long Futures Contracts
Sugar

100%

Long Futures Contracts
Soybean Oil

100%

CIBC Dynamic Roll LME Copper Excess Return Index 2

S&P GSCI Cotton Excess Return Index

S&P GSCI Soybean Meal Excess Return Index

S&P GSCI Gold Index Excess Return

Macquarie Aluminum Dynamic Selection Index

Macquarie Single Commodity Silver type A Excess Return Index

Modified Macquarie Single Commodity Sugar type A Excess Return Index

MS Soybean Oil Dynamic Roll Index

See accompanying Notes to Consolidated Financial Statements which are an integral part of the financial statements.
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Consolidated Statement of Assets and Liabilities
October 31, 2018

Assets:
Investments in securities, at value (Cost $460,373,716) $ 454,499,816
Investments in affiliated money market funds, at value
(Cost $1,055,045,067)
1,055,040,336
Other investments:
Unrealized appreciation on LME futures contracts
938,281
Swaps receivable — OTC
3,204,178
Unrealized appreciation on swap agreements — OTC
1,617,645
Deposits with brokers:
Cash collateral — OTC derivatives
74,916,776
Cash
1,671
Receivable for:
Fund shares sold
4,440,872
Dividends
1,961,716
Fund expenses absorbed
43,628
Investment for trustee deferred compensation and
retirement plans
72,227
Other assets
155,924
Total assets

1,596,893,070

Liabilities:
Other investments:
Variation margin payable — futures contracts
LME futures contracts payable
Swaps payable — OTC
Unrealized depreciation on swap agreements — OTC
Payable for:
Fund shares repurchased
Accrued fees to affiliates
Accrued trustees’ and officers’ fees and benefits
Accrued other operating expenses
Trustee deferred compensation and retirement plans
Total liabilities

1,449,500
1,548,122
12,051,437
16,599,445
4,032,185
391,659
2,714
85,639
128,864

Net Assets:
Class A

$

34,543,198

Class C

$

9,555,073

Class R

$

1,622,359

Class Y

$1,327,952,305

Class R5

$ 167,686,767

Class R6

$

19,243,803

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

5,315,995

Class C

1,549,950

Class R

253,298

Class Y

200,393,783

Class R5

25,197,645

Class R6

2,883,101

Class A:
Net asset value per share
Maximum offering price per share
(Net asset value of $6.50 ⫼ 94.50%)

$

6.50

$

6.88

Class C:
Net asset value and offering price per share

$

6.16

Class R:
Net asset value and offering price per share

$

6.40

Class Y:
Net asset value and offering price per share

$

6.63

Class R5:
Net asset value and offering price per share

$

6.65

Class R6:
Net asset value and offering price per share

$

6.67

36,289,565

Net assets applicable to shares outstanding

$1,560,603,505

Net assets consist of:
Shares of beneficial interest
Distributable earnings

$1,588,669,340
(28,065,835)
$1,560,603,505

See accompanying Notes to Consolidated Financial Statements which are an integral part of the financial statements.
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Consolidated Statement of Operations
For the year ended October 31, 2018

Investment income:
Dividends from affiliates
Interest
Total investment income
Expenses:
Advisory fees
Administrative services fees
Custodian fees
Distribution fees:
Class A
Class B
Class C
Class R
Transfer agent fees — A, B, C, R and Y
Transfer agent fees — R5
Transfer agent fees — R6
Trustees’ and officers’ fees and benefits
Registration and filing fees
Reports to shareholders
Professional services fees
Other
Total expenses

$ 11,213,523
5,992,390
17,205,913

11,172,844
279,436
17,628
105,483
146
91,076
9,136
1,518,859
195,453
495
35,041
145,129
270,067
74,247
25,116
13,940,156

Less: Fees waived, expenses reimbursed and expense offset arrangement(s)

(956,930)

Net expenses

12,983,226

Net investment income

4,222,687

Realized and unrealized gain (loss):
Net realized gain from (loss):
Investment securities
Futures contracts
Swap agreements

19,159,328
(11,255,095)
(16,904,244)
(9,000,011)

Change in net unrealized appreciation (depreciation) of:
Investment securities
Futures contracts
Swap agreements

(14,921,513)
(10,558,145)
(18,979,558)
(44,459,216)

Net realized and unrealized gain (loss)
Net increase (decrease) in net assets resulting from operations

See accompanying Notes to Consolidated Financial Statements which are an integral part of the financial statements.
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(53,459,227)
$(49,236,540)

Consolidated Statement of Changes in Net Assets
For the years ended October 31, 2018 and 2017
2018

Operations:
Net investment income (loss)
Net realized gain (loss)
Change in net unrealized appreciation (depreciation)

$

2017

4,222,687
(9,000,011)
(44,459,216)

$ (4,538,717)
(9,638,258)
16,822,397

(49,236,540)

2,645,422

—
—
—
—
(89,361)
(66,877)
(5,557)

(1,091,128)
(3,367)
(160,205)
(18,396)
(16,712,187)
(5,253,994)
(56,525)

(161,795)

(23,295,802)

(20,804,780)
(65,998)
2,992,241
6,455
793,450,503
(33,782,869)
7,744,011

16,448,650
(85,660)
1,425,627
892,561
19,012,305
12,788,459
10,313,107

Net increase in net assets resulting from share transactions

749,539,563

60,795,049

Net increase in net assets

700,141,228

40,144,669

860,462,277

820,317,608

$1,560,603,505

$860,462,277

Net increase (decrease) in net assets resulting from operations
(1)

Distributions to shareholders from distributable earnings :
Class A
Class B
Class C
Class R
Class Y
Class R5
Class R6
Total distributions from distributable earnings
Share transactions–net:
Class A
Class B
Class C
Class R
Class Y
Class R5
Class R6

Net assets:
Beginning of year
End of year
(1)

The Securities and Exchange Commission eliminated the requirement to disclose distribution components separately, except for tax return of capital. For the year
ended October 31, 2017, distributions to shareholders from distributable earnings consisted of distributions from net investment income.

Notes to Consolidated Financial Statements
October 31, 2018

NOTE 1—Significant Accounting Policies
Invesco Balanced-Risk Commodity Strategy Fund (the “Fund”) is a series portfolio of AIM Investment Funds (Invesco Investment Funds) (the “Trust”).
The Trust is organized as a Delaware statutory trust and is registered under the Investment Company Act of 1940, as amended (the “1940 Act”), as
an open-end series management investment company authorized to issue an unlimited number of shares of beneficial interest. Information presented
in these consolidated 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.
The Fund will seek to gain exposure to the commodity markets primarily through investments in the Invesco Cayman Commodity Fund III Ltd. (the
“Subsidiary”), a wholly-owned subsidiary of the Fund organized under the laws of the Cayman Islands. The Subsidiary was organized by the Fund to
invest in commodity-linked derivatives and other securities that may provide leveraged and non-leveraged exposure to commodities. The Fund may
invest up to 25% of its total assets in the Subsidiary.
The Fund’s investment objective is to provide total return.
The Fund currently consists of six different classes of shares: Class A, Class C, Class R, Class Y, Class R5 and Class R6. Class Y shares are available
only to certain investors. Class A shares are sold with a front-end sales charge unless certain waiver criteria are met. Under certain circumstances,
load waived shares may be subject to contingent deferred sales charges (“CDSC”). Class C shares are sold with a CDSC. Class R, Class Y, Class R5 and
Class R6 shares are sold at net asset value. Effective November 30, 2010, new or additional investments in Class B shares are no longer permitted.
Existing shareholders of Class B shares were permitted to continue to reinvest dividends and capital gains distributions in Class B shares until their
conversion to Class A shares. Also, shareholders in Class B shares were able to exchange those shares for Class B shares of other Invesco Funds
offering such shares until they converted to Class A shares. Generally, Class B shares automatically converted to Class A shares on or about the
month-end, which was at least eight years after the date of purchase. Redemptions of Class B shares prior to the conversion date were subject to a
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CDSC. Effective January 26, 2018, all of the Fund’s outstanding Class B shares were converted to Class A shares, in advance of their normally
scheduled conversion. No CDSC was paid in connection with this early conversion.
The Fund is an investment company and accordingly follows the investment company accounting and reporting guidance in accordance with
Financial Accounting Standards Board Accounting Standards Codification Topic 946, Financial Services — Investment Companies.
The following is a summary of the significant accounting policies followed by the Fund in the preparation of its consolidated financial statements.
A. Security Valuations — Securities, including restricted securities, are valued according to the following policy.
Debt obligations (including convertible securities) and unlisted equities are fair valued using an evaluated quote provided by an independent
pricing service. Evaluated quotes provided by the pricing service may be determined without exclusive reliance on quoted prices, and may reflect
appropriate factors such as institution-size trading in similar groups of securities, developments related to specific securities, dividend rate (for
unlisted equities), yield (for debt obligations), quality, type of issue, coupon rate (for debt obligations), maturity (for debt obligations), individual
trading characteristics and other market data. Pricing services generally value debt obligations assuming orderly transactions of institutional
round lot size, but a fund may hold or transact in the same securities in smaller, odd lot sizes. Odd lots often trade at lower prices than
institutional round lots. Debt obligations are subject to interest rate and credit risks. In addition, all debt obligations involve some risk of default
with respect to interest and/or principal payments.
A security listed or traded on an exchange (except convertible securities) is valued at its last sales price or official closing price as of the close
of the customary trading session on the exchange where the security is principally traded, or lacking any sales or official closing price on a
particular day, the security may be valued at the closing bid price on that day. Securities traded in the over-the-counter market are valued based
on prices furnished by independent pricing services or market makers. When such securities are valued by an independent pricing service they
may be considered fair valued. Futures contracts are valued at the final settlement price set by an exchange on which they are principally traded.
Listed options are valued at the mean between the last bid and asked prices from the exchange on which they are principally traded. Options not
listed on an exchange are valued by an independent source at the mean between the last bid and asked prices. For purposes of determining net
asset value (“NAV”) per share, futures and option contracts generally are valued 15 minutes after the close of the customary trading session of
the New York Stock Exchange (“NYSE”).
Investments in open-end and closed-end registered investment companies that do not trade on an exchange are valued at the end-of-day net
asset value per share. Investments in open-end and closed-end registered investment companies that trade on an exchange are valued at the last
sales price or official closing price as of the close of the customary trading session on the exchange where the security is principally traded.
Swap agreements are fair valued using an evaluated quote, if available, provided by an independent pricing service. Evaluated quotes provided
by the pricing service are valued based on a model which may include end-of-day net present values, spreads, ratings, industry, company
performance and returns of referenced assets. Centrally cleared swap agreements are valued at the daily settlement price determined by the
relevant exchange or clearinghouse.
Foreign securities’ (including foreign exchange contracts) prices are converted into U.S. dollar amounts using the applicable exchange rates as
of the close of the NYSE. If market quotations are available and reliable for foreign exchange-traded equity securities, the securities will be valued
at the market quotations. Because trading hours for certain foreign securities end before the close of the NYSE, closing market quotations may
become unreliable. If between the time trading ends on a particular security and the close of the customary trading session on the NYSE, events
occur that the investment adviser determines are significant and make the closing price unreliable, the Fund may fair value the security. If the
event is likely to have affected the closing price of the security, the security will be valued at fair value in good faith using procedures approved
by the Board of Trustees. Adjustments to closing prices to reflect fair value may also be based on a screening process of an independent pricing
service to indicate the degree of certainty, based on historical data, that the closing price in the principal market where a foreign security trades
is not the current value as of the close of the NYSE. Foreign securities’ prices meeting the approved degree of certainty that the price is not
reflective of current value will be priced at the indication of fair value from the independent pricing service. Multiple factors may be considered by
the independent pricing service in determining adjustments to reflect fair value and may include information relating to sector indices, American
Depositary Receipts and domestic and foreign index futures. Foreign securities may have additional risks including exchange rate changes,
potential for sharply devalued currencies and high inflation, political and economic upheaval, the relative lack of issuer information, relatively low
market liquidity and the potential lack of strict financial and accounting controls and standards.
Securities for which market prices are not provided by any of the above methods may be valued based upon quotes furnished by independent
sources. The last bid price may be used to value equity securities. The mean between the last bid and asked prices is used to value debt
obligations, including corporate loans.
Securities for which market quotations are not readily available or became unreliable are valued at fair value as determined in good faith by or
under the supervision of the Trust’s officers following procedures approved by the Board of Trustees. Issuer specific events, market trends, bid/
asked quotes of brokers and information providers and other market data may be reviewed in the course of making a good faith determination of
a security’s fair value.
The Fund may invest in securities that are subject to interest rate risk, meaning the risk that the prices will generally fall as interest rates rise
and, conversely, the prices will generally rise as interest rates fall. Specific securities differ in their sensitivity to changes in interest rates
depending on their individual characteristics. Changes in interest rates may result in increased market volatility, which may affect the value and/
or liquidity of certain Fund investments.
Valuations change in response to many factors including the historical and prospective earnings of the issuer, the value of the issuer’s assets,
general economic conditions, interest rates, investor perceptions and market liquidity. Because of the inherent uncertainties of valuation, the
values reflected in the consolidated financial statements may materially differ from the value received upon actual sale of those investments.
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 the accrual basis from settlement date. Bond premiums and discounts are amortized and/or accreted over the lives of the respective
securities. 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.
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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 Consolidated 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 Consolidated Statement of Operations and the Consolidated 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 Consolidated Statement of Operations and the
Consolidated Statement of Changes in Net Assets, or the net investment income per share and the ratios of expenses and net investment income
reported in the Financial Highlights, nor are they limited by any expense limitation arrangements between the Fund and the investment adviser.
The Fund allocates income and realized and unrealized capital gains and losses to a class based on the relative net assets of each class.
Country Determination — For the purposes of making investment selection decisions and presentation in the Consolidated Schedule of
Investments, the investment adviser may determine the country in which an issuer is located and/or credit risk exposure based on various factors.
These factors include the laws of the country under which the issuer is organized, where the issuer maintains a principal office, the country in
which the issuer derives 50% or more of its total revenues and the country that has the primary market for the issuer’s securities, as well as
other criteria. Among the other criteria that may be evaluated for making this determination are the country in which the issuer maintains 50%
or more of its assets, the type of security, financial guarantees and enhancements, the nature of the collateral and the sponsor organization.
Country of issuer and/or credit risk exposure has been determined to be the United States of America, unless otherwise noted.
Distributions — Distributions from net investment income and net realized capital gain, if any, are generally declared and paid annually and
recorded on the ex-dividend date. The Fund may elect to treat a portion of the proceeds from redemptions as distributions for federal income tax
purposes.
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 consolidated 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 Subsidiary is classified as a controlled foreign corporation under Subchapter N of the Internal Revenue Code. Therefore, the Fund is
required to increase its taxable income by its share of the Subsidiary’s income. Net investment losses of the Subsidiary cannot be deducted by the
Fund in the current period nor carried forward to offset taxable income in future periods.
The Fund files tax returns in the U.S. Federal jurisdiction and certain other jurisdictions. Generally the Fund is subject to examinations by such
taxing authorities for up to three years after the filing of the return for the tax period.
Expenses — Fees provided for under the Rule 12b-1 plan of a particular class of the Fund are charged to the operations of such class. Transfer
agency fees and expenses and other shareholder recordkeeping fees and expenses attributable to Class R5 and Class R6 are allocated to each
share class based on relative net assets. Sub-accounting fees attributable to Class R5 are charged to the operations of the class. Transfer agency
fees and expenses and other shareholder recordkeeping fees and expenses relating to all other classes are allocated among those classes based
on relative net assets. All other expenses are allocated among the classes based on relative net assets.
Accounting Estimates — The financial statements are prepared on a consolidated basis in conformity with accounting principles generally
accepted in the United States of America (“GAAP”), which 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. The
accompanying financial statements reflect the financial position of the Fund and its Subsidiary and the results of operations on a consolidated
basis. All inter-company accounts and transactions have been eliminated in consolidation.
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 consolidated financial statements are released to print.
Indemnifications — Under the Trust’s organizational documents, each Trustee, officer, employee or other agent of the Trust, and under the
Subsidiary’s organizational documents, the directors and officers of the Subsidiary, are indemnified against certain liabilities that may arise out of
the performance of their duties to the Fund and/or the Subsidiary, respectively. 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.
Structured Securities — The Fund may invest in structured securities. Structured securities are a type of derivative security whose value is
determined by reference to changes in the value of underlying securities, currencies, interest rates, commodities, indices or other financial
indicators (“reference instruments”). Most structured securities are fixed-income securities that have maturities of three years or less. Structured
securities may be positively or negatively indexed (i.e., their principal value or interest rates may increase or decrease if the underlying reference
instrument appreciates) and may have return characteristics similar to direct investments in the underlying reference instrument.
Structured securities may entail a greater degree of market risk than other types of debt securities because the investor bears the risk of the
reference instruments. In addition to the credit risk of structured securities and the normal risks of price changes in response to changes in
interest rates, the principal amount of structured notes or indexed securities may decrease as a result of changes in the value of the underlying
reference instruments. Changes in the daily value of structured securities are recorded as unrealized gains (losses) in the Consolidated Statement
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of Operations. When the structured securities mature or are sold, the Fund recognizes a realized gain (loss) on the Consolidated Statement of
Operations.
Futures Contracts — The Fund may enter into futures contracts to equitize the Fund’s cash holdings or to manage exposure to interest rate,
equity and market price movements and/or currency risks. A futures contract is an agreement between two parties (“Counterparties”) to purchase
or sell a specified underlying security, currency or commodity (or delivery of a cash settlement price, in the case of an index future) for a fixed
price at a future date. The Fund currently invests only in exchange-traded futures and they are standardized as to maturity date and underlying
financial instrument. Initial margin deposits required upon entering into futures contracts are satisfied by the segregation of specific securities or
cash as collateral at the futures commission merchant (broker). During the period the futures contracts are open, changes in the value of the
contracts are recognized as unrealized gains or losses by recalculating the value of the contracts on a daily basis. Subsequent or variation margin
payments are received or made on non-LME futures contracts depending upon whether unrealized gains or losses are incurred. These amounts are
reflected as receivables or payables on the Consolidated Statement of Assets and Liabilities. For LME contracts, subsequent or variation margin
payments are not made and the value of the contracts is presented as unrealized appreciation or depreciation on the Statement of Assets and
Liabilities. When LME or non-LME contracts are closed or expire, the Fund recognizes a realized gain or loss equal to the difference between the
proceeds from, or cost of, the closing transaction and the Fund’s basis in the contract. The net realized gain (loss) and the change in unrealized
gain (loss) on futures contracts held during the period is included on the Consolidated Statement of Operations. The primary risks associated with
futures contracts are market risk and the absence of a liquid secondary market. If the Fund were unable to liquidate a futures contract and/or
enter into an offsetting closing transaction, the Fund would continue to be subject to market risk with respect to the value of the contracts and
continue to be required to maintain the margin deposits on the futures contracts. Futures contracts have minimal Counterparty risk since the
exchange’s clearinghouse, as Counterparty to all exchange-traded futures, guarantees the futures against default. Risks may exceed amounts
recognized in the Consolidated Statement of Assets and Liabilities.
Swap Agreements — The Fund may enter into various swap transactions, including interest rate, total return, index, currency and credit default
swap contracts (“CDS”) for investment purposes or to manage interest rate, currency, commodity or credit risk. Such transactions are
agreements between Counterparties. These agreements may contain among other conditions, events of default and termination events, and
various covenants and representations such as provisions that require the Fund to maintain a pre-determined level of net assets, and/or provide
limits regarding the decline of the Fund’s NAV over specific periods of time. If the Fund were to trigger such provisions and have open derivative
positions at that time, the Counterparty may be able to terminate such agreement and request immediate payment in an amount equal to the net
liability positions, if any.
Interest rate, total return, index, and currency swap agreements are two-party contracts entered into primarily to exchange the returns (or
differentials in rates of returns) earned or realized on particular predetermined investments or instruments. The gross returns to be exchanged or
“swapped” between the parties are calculated with respect to a notional amount, i.e., the return on or increase in value of a particular dollar
amount invested at a particular interest rate or return of an underlying asset, in a particular foreign currency, or in a “basket” of securities
representing a particular index. At the maturity date, a net cash flow is exchanged where the total return is equivalent to the return of the
underlying reference less a financing rate, if any. As a receiver, the Fund would receive payments based on any positive total return and would
owe payments in the event of a negative total return. As the payer, the Fund would owe payments on any net positive total return, and would
receive payment in the event of a negative total return.
Changes in the value of swap agreements are recognized as unrealized gains (losses) in the Consolidated Statement of Operations by “marking
to market” on a daily basis to reflect the value of the swap agreement at the end of each trading day. Payments received or paid at the beginning
of the agreement are reflected as such on the Consolidated Statement of Assets and Liabilities and may be referred to as upfront payments. The
Fund accrues for the fixed payment stream and amortizes upfront payments, if any, on swap agreements on a daily basis with the net amount,
recorded as a component of realized gain (loss) on the Consolidated Statement of Operations. A liquidation payment received or made at the
termination of a swap agreement is recorded as realized gain (loss) on the Consolidated Statement of Operations. The Fund segregates cash or
liquid securities having a value at least equal to the amount of the potential obligation of a Fund under any swap transaction. Cash held as
collateral is recorded as deposits with brokers on the Consolidated Statement of Assets and Liabilities. Entering into these agreements involves,
to varying degrees, lack of liquidity and elements of credit, market, and Counterparty risk in excess of amounts recognized on the Consolidated
Statement of Assets and Liabilities. Such risks involve the possibility that a swap is difficult to sell or liquidate; the Counterparty does not honor
its obligations under the agreement and unfavorable interest rates and market fluctuations. It is possible that developments in the swaps market,
including potential government regulation, could adversely affect the Fund’s ability to terminate existing swap agreements or to realize amounts
to be received under such agreements. A short position in a security poses more risk than holding the same security long. As there is no limit on
how much the price of the security can increase, the Fund’s exposure is unlimited.
Other Risks — The Fund will seek to gain exposure to commodity markets primarily through an investment in the Subsidiary and through
investments in exchange-traded funds and commodity-linked derivatives. The Subsidiary, unlike the Fund, may invest without limitation in
commodities, commodity-linked derivatives and other securities, such as exchange-traded and commodity-linked notes, that may provide
leveraged and non-leveraged exposure to commodity markets. The Fund is indirectly exposed to the risks associated with the Subsidiary’s
investments.
Leverage Risk — Leverage exists when the Fund can lose more than it originally invests because it purchases or sells an instrument or enters
into a transaction without investing an amount equal to the full economic exposure of the instrument or transaction.
Collateral — To the extent the Fund has designated or segregated a security as collateral and that security is subsequently sold, it is the Fund’s
practice to replace such collateral no later than the next business day.
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NOTE 2—Advisory Fees and Other Fees Paid to Affiliates
The Trust has entered into a master investment advisory agreement with Invesco Advisers, Inc. (the “Adviser” or “Invesco”). Under the terms of the
investment advisory agreement, the Fund accrues daily and pays monthly an advisory fee to the Adviser less the amount paid by the Subsidiary to the
Adviser based on the annual rate of the Fund’s average daily net assets as follows:
Average Daily Net Assets

First $250 million
Next $250 million
Next $500 million
Next $1.5 billion
Next $2.5 billion
Next $2.5 billion
Next $2.5 billion
Over $10 billion

Rate

1.05%
1.025%
1.00%
0.975%
0.95%
0.925%
0.90%
0.875%

For the year ended October 31, 2018, the effective advisory fees incurred by the Fund was 1.01%.
The Subsidiary has entered into a separate contract with the Adviser whereby the Adviser provides investment advisory and other services to the
Subsidiary. In consideration of these services, the Subsidiary pays an advisory fee to the Adviser based on the annual rate of the Subsidiary’s average
daily net assets as set forth in the table above.
Under the terms of a master sub-advisory agreement between the Adviser and each of Invesco Asset Management Deutschland GmbH, Invesco
Asset Management Limited, Invesco Asset Management (Japan) Limited, Invesco Hong Kong Limited, Invesco Senior Secured Management, Inc. and
Invesco Canada Ltd. and separate sub-advisory agreements with Invesco Capital Management LLC, formerly Invesco PowerShares Capital Management
LLC, and Invesco Asset Management (India) Private Limited (collectively, the “Affiliated Sub-Advisers”) the Adviser, not the Fund, will pay 40% of the
fees paid to the Adviser to any such Affiliated Sub-Adviser(s) that provide(s) discretionary investment management services to the Fund based on the
percentage of assets allocated to such Affiliated Sub-Adviser(s).
Effective September 20, 2018, the Adviser has contractually agreed, through at least February 29, 2020, to waive advisory fees and/or reimburse
expenses to the extent necessary to limit total annual fund operating expenses after fee waivers and/or reimbursements (excluding certain items
discussed below) of Class A, Class C, Class R, Class Y, Class R5 and Class R6 shares to 1.40%, 2.15%, 1.65%, 1.15%, 1.15% and 1.15%,
respectively, of the Fund’s average daily net assets (the “expense limits”). Prior to September 20, 2018, the Adviser had contractually agreed to waive
advisory fees and/or reimburse expenses of all shares to the extent necessary to limit annual fund operating expenses after fee waiver and/or expense
reimbursement (excluding certain items discussed below) of Class A, Class C, Class R, Class Y, Class R5 and Class R6 shares to 2.00%, 2.75%, 2.25%,
1.75%, 1.75% and 1.75%, respectively, of the Fund’s average daily net assets. Prior to their conversion to Class A shares, the expense limit for Class B
shares was 2.75% of average daily net assets. 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. Acquired Fund Fees and
Expenses are not operating expenses of the Fund directly, but are fees and expenses, including management fees, of the investment companies in which
the Fund invests. As a result, the total annual fund operating expenses after expense reimbursement may exceed the expense limits above. Unless Invesco
continues the fee waiver agreement, it will terminate on February 29, 2020. During its term, the fee waiver agreement cannot be terminated or amended
to increase the expense limits or reduce the advisory fee waiver without approval of the Board of Trustees.
Further, the Adviser has contractually agreed, through at least June 30, 2020, to waive the advisory fee payable by the Fund in an amount equal
to 100% of the net advisory fees the Adviser receives on the Fund’s investments in certain affiliated funds.
For the year ended October 31, 2018, the Adviser waived advisory fees of $851,326 and reimbursed class level expenses of $4,347, $1, $938,
$188, $86,092 and $12,918 of Class A, Class B, Class C, Class R, Class Y and Class R5 shares, respectively.
The Trust has entered into a master administrative services agreement with Invesco pursuant to which the Fund has agreed to pay Invesco for
certain administrative costs incurred in providing accounting services to the Fund. For the year ended October 31, 2018, expenses incurred under
the agreement are shown in the Consolidated Statement of Operations as Administrative services fees.
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. IIS may make payments to intermediaries that provide omnibus account services, sub-accounting services and/or
networking services. All fees payable by IIS to intermediaries that provide omnibus account services or sub-accounting services are charged back to
the Fund, subject to certain limitations approved by the Trust’s Board of Trustees. For the year ended October 31, 2018, expenses incurred under the
agreement are shown in the Consolidated Statement of Operations as Transfer agent fees.
The Trust has entered into master distribution agreements with Invesco Distributors, Inc. (“IDI”) to serve as the distributor for the Class A, Class C,
Class R, Class Y, Class R5 and Class R6 shares of the Fund. The Trust has adopted plans pursuant to Rule 12b-1 under the 1940 Act with respect to
the Fund’s Class A, Class C and Class R shares (collectively, the “Plans”). The Fund, pursuant to the Plans, pays IDI compensation at the annual rate of
0.25% of the Fund’s average daily net assets of Class A shares, 1.00% of the average daily net assets of Class C shares and 0.50% of the average
daily net assets of Class R shares. Prior to their conversion to Class A shares, the Fund paid an annual rate of 1.00% of the average daily net assets
of Class B shares. The fees are accrued daily and paid monthly. Of the Plan payments, up to 0.25% of the average daily net assets of each class of
shares may be paid to furnish continuing personal shareholder services to customers who purchase and own shares of such classes. Any amounts not
paid as a service fee under the Plans would constitute an asset-based sales charge. Rules of the Financial Industry Regulatory Authority (“FINRA”)
impose a cap on the total sales charges, including asset-based sales charges, that may be paid by any class of shares of the Fund. For the year ended
October 31, 2018, expenses incurred under the Plans are shown in the Consolidated Statement of Operations as Distribution fees.
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Front-end sales commissions and CDSC (collectively, the “sales charges”) are not recorded as expenses of the Fund. Front-end sales commissions
are deducted from proceeds from the sales of Fund shares prior to investment in Class A shares of the Fund. CDSC are deducted from redemption
proceeds prior to remittance to the shareholder. During the year ended October 31, 2018, IDI advised the Fund that IDI retained $28,253 in
front-end sales commissions from the sale of Class A shares and $1,260 from Class C shares for CDSC imposed on redemptions by shareholders.
Certain officers and trustees of the Trust are officers and directors of the Adviser, IIS and/or IDI.
NOTE 3—Additional Valuation Information
GAAP defines fair value as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date, under current market conditions. GAAP establishes a hierarchy that prioritizes the inputs to valuation methods,
giving the highest priority to readily available unadjusted quoted prices in an active market for identical assets (Level 1) and the lowest priority to
significant unobservable inputs (Level 3), generally when market prices are not readily available or are unreliable. Based on the valuation inputs, the
securities or other investments are tiered into one of three levels. Changes in valuation methods may result in transfers in or out of an investment’s
assigned level:
Level 1 — Prices are determined using quoted prices in an active market for identical assets.
Level 2 — Prices are determined using other significant observable inputs. Observable inputs are inputs that other market participants may use in
pricing a security. These may include quoted prices for similar securities, interest rates, prepayment speeds, credit risk, yield curves,
loss severities, default rates, discount rates, volatilities and others.
Level 3 — Prices are determined using significant unobservable inputs. In situations where quoted prices or observable inputs are unavailable (for
example, when there is little or no market activity for an investment at the end of the period), unobservable inputs may be used.
Unobservable inputs reflect the Fund’s own assumptions about the factors market participants would use in determining fair value of the
securities or instruments and would be based on the best available information.
The following is a summary of the tiered valuation input levels, as of October 31, 2018. 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

—
—
1,055,040,336

$390,312,020
64,187,796
—

$—
—
—

$ 390,312,020
64,187,796
1,055,040,336

1,055,040,336

454,499,816

—

1,509,540,152

3,737,071
—

—
1,617,645

—
—

3,737,071
1,617,645

3,737,071

1,617,645

—

5,354,716

(15,675,809)
—

—
(16,599,445)

—
—

(15,675,809)
(16,599,445)

(15,675,809)

(16,599,445)

—

(32,275,254)

Investments in Securities
U.S. Treasury Securities
Commodity-Linked Securities
Money Market Funds
Total Investments in Securities

$

Other Investments — Assets*
Futures Contracts
Swap Agreements

Other Investments — Liabilities*
Futures Contracts
Swap Agreements
Total Other Investments
Total Investments

(11,938,738)

(14,981,800)

—

(26,920,538)

$1,043,101,598

$439,518,016

$—

$1,482,619,614

* Unrealized appreciation (depreciation).

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
Consolidated Statement of Assets and Liabilities.
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Value of Derivative Investments at Period-End

The table below summarizes the value of the Fund’s derivative investments, detailed by primary risk exposure, held as of October 31, 2018:
Value
Commodity
Risk

Derivative Assets

Unrealized appreciation on futures contracts — Exchange-Traded(a)
Unrealized appreciation on swap agreements — OTC

$ 3,737,071
1,617,645

Total Derivative Assets

5,354,716

Derivatives not subject to master netting agreements

(3,737,071)

Total Derivative Assets subject to master netting agreements

$ 1,617,645
Value
Commodity
Risk

Derivative Liabilities

Unrealized depreciation on futures contracts — Exchange-Traded(a)
Unrealized depreciation on swap agreements — OTC

$(15,675,809)
(16,599,445)

Total Derivative Liabilities

(32,275,254)

Derivatives not subject to master netting agreements

15,675,809

Total Derivative Liabilities subject to master netting agreements
(a)

$(16,599,445)

The daily variation margin receivable (payable) at period-end is recorded in the Consolidated Statement of Assets and Liabilities.

Offsetting Assets and Liabilities

The table below reflects the Fund’s exposure to Counterparties subject to either an ISDA Master Agreement or other agreement for OTC derivative
transactions as of October 31, 2018.
Financial
Derivative
Assets
Swap
Agreements

Counterparty

Subsidiary
Barclays Bank PLC
Canadian Imperial Bank of Commerce
Goldman Sachs International
JPMorgan Chase Bank, N.A.
Macquarie Bank Ltd.
Merrill Lynch International
Morgan Stanley Capital Services LLC
Royal Bank of Canada
Total

Financial
Derivative
Liabilities
Swap
Agreements

Net Value of
Derivatives

$

—
—
1,617,645
—
—
3,204,178
—
—

$ (4,363,579)
(2,826,883)
(4,477,803)
(259,887)
(4,471,087)
(4,040,844)
(286,474)
(7,924,325)

$ (4,363,579)
(2,826,883)
(2,860,158)
(259,887)
(4,471,087)
(836,666)
(286,474)
(7,924,325)

$—
—
—
—
—
—
—
—

$ 4,363,579
2,826,883
2,860,158
259,887
4,471,087
836,666
260,000
7,040,000

$

$4,821,823

$(28,650,882)

$(23,829,059)

$—

$22,918,260

$(910,799)

Collateral (Received)/Pledged
Non-Cash
Cash

Net
Amount

—
—
—
—
—
—
(26,474)
(884,325)

Effect of Derivative Investments for the year ended October 31, 2018

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
Consolidated Statement
of Operations
Commodity
Risk

Realized Gain (Loss):
Futures contracts
Swap agreements

$(11,255,095)
(16,904,244)

Change in Net Unrealized Appreciation (Depreciation):
Futures contracts
Swap agreements

(10,558,145)
(18,979,558)

Total

$(57,697,042)

The table below summarizes the average notional value of futures contracts and swap agreements outstanding during the period.

Average notional value
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Futures
Contracts

Swap
Agreements

$312,164,466

$722,638,108

NOTE 5—Investments in Affiliates
The Fund’s Adviser and the adviser for Invesco DB Gold Fund are subsidiaries of Invesco Ltd. and therefore, Invesco DB Gold Fund is considered to be
affiliated with the Fund. The following is a summary of the transactions in, and earnings from, investments in Invesco DB Gold Fund for the year ended
October 31, 2018.

Invesco DB Gold Fund

Value
10/31/17

Purchases
at Cost

Proceeds
from Sales

Change in
Unrealized
Appreciation

Realized
Gain (Loss)

Value
10/31/18

Dividend
Income

$8,284,050

$3,364,950

$(10,891,709)

$3,390,782

$(4,148,073)

$—

$8,614

NOTE 6—Expense Offset Arrangement(s)
The expense offset arrangement is comprised of transfer agency credits which result from balances in demand deposit accounts used by the transfer
agent for clearing shareholder transactions. For the year ended October 31, 2018, the Fund received credits from this arrangement, which resulted
in the reduction of the Fund’s total expenses of $1,120.
NOTE 7—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 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 8—Cash Balances
The Fund is permitted to temporarily carry a negative or overdrawn balance in its account with State Street Bank and Trust Company, the custodian
bank. Such balances, if any at period-end, are shown in the Consolidated 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 9—Distributions to Shareholders and Tax Components of Net Assets
Tax Character of Distributions to Shareholders Paid During the Fiscal Years Ended October 31, 2018 and 2017:
Ordinary income

2018

2017

$161,795

$23,295,802

Tax Components of Net Assets at Period-End:
2018

Undistributed ordinary income
Net unrealized appreciation (depreciation) — investments
Temporary book/tax differences
Capital loss carryforward
Shares of beneficial interest

$

260,482
(6,489,266)
(122,480)
(21,714,571)
1,588,669,340

Total net assets

$1,560,603,505

The difference between book-basis and tax-basis unrealized appreciation (depreciation) is due to differences in the timing of recognition of gains
and losses on investments for tax and book purposes. The Fund’s net unrealized appreciation (depreciation) difference is attributable primarily to
futures contracts and swap agreements.
The temporary book/tax differences are a result of timing differences between book and tax recognition of income and/or expenses. The Fund’s
temporary book/tax differences are the result of the trustee deferral of compensation and retirement plan benefits.
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. Capital losses generated in years beginning after December 22, 2010
can be carried forward for an unlimited period, whereas previous losses expire in eight tax years. Capital losses with an expiration period may not be
used to offset capital gains until all net capital losses without an expiration date have been utilized. Capital loss carryforwards with no expiration date
will retain their character as either short-term or long-term capital losses instead of as short-term capital losses as under prior law. The ability to
utilize capital loss carryforwards in the future may be limited under the Internal Revenue Code and related regulations based on the results of future
transactions.
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The Fund has a capital loss carryforward as of October 31, 2018, as follows:
Capital Loss Carryforward*
Expiration

Not subject to expiration

Short-Term

Long-Term

Total

$21,714,571

$—

$21,714,571

* Capital loss carryforward as of the date listed above is reduced for limitations, if any, to the extent required by the Internal Revenue Code and may be further
limited depending upon a variety of factors, including the realization of net unrealized gains or losses as of the date of any reorganization.

NOTE 10—Investment Transactions
The aggregate amount of investment securities (other than short-term securities, U.S. Treasury obligations and money market funds, if any)
purchased and sold by the Fund during the year ended October 31, 2018 was $73,464,950 and $76,390,888, respectively. During the same
period, purchases and sales of U.S. Treasury obligations were $200,880,000 and $159,800,000, respectively. Cost of investments, including any
derivatives, on a tax basis includes the adjustments for financial reporting purposes as of the most recently completed federal income tax reporting
period-end.
Unrealized Appreciation (Depreciation) of Investments on a Tax Basis
Aggregate unrealized appreciation of investments
Aggregate unrealized (depreciation) of investments

$ 86,205,674
(92,694,940)

Net unrealized appreciation (depreciation) of investments

$ (6,489,266)

Cost of investments for tax purposes is $1,489,108,880.

NOTE 11—Reclassification of Permanent Differences
Primarily as a result of differing book/tax treatment of subsidiary suspended passive losses, swap agreement income and partnership adjustments, on
October 31, 2018, undistributed net investment income was increased by $14,444,313, undistributed net realized gain (loss) was increased by
$42,411,257 and shares of beneficial interest was decreased by $56,855,570. This reclassification had no effect on the net assets of the Fund.
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NOTE 12—Share Information
Summary of Share Activity
Years ended October 31,
2018(a)
Shares

Sold:
Class A
Class C
Class R
Class Y
Class R5
Class R6

3,169,241
810,035
106,098
158,005,872
1,200,171
1,550,041

2017
Amount

Shares

Amount

21,780,368
5,371,717
722,955
1,087,459,862
8,268,870
10,982,304

4,563,865
632,764
210,342
67,828,430
2,861,151
2,043,846

$ 30,361,277
4,089,805
1,356,759
461,730,692
18,947,101
13,792,890

$

Issued as reinvestment of dividends:
Class A
Class B(b)
Class C
Class R
Class Y
Class R5
Class R6

—
—
—
—
8,118
9,913
825

—
—
—
—
54,310
66,518
5,556

149,749
396
22,851
2,740
1,163,388
763,850
8,252

1,006,312
2,565
147,620
18,221
7,934,306
5,224,733
56,525

Conversion of Class B shares to Class A shares:(c)
Class A
Class B

8,756
(9,155)

62,252
(62,252)

7,534
(7,837)

49,496
(49,496)

Reacquired:
Class A
Class B(b)
Class C
Class R
Class Y
Class R5
Class R6

(6,299,545)
(568)
(366,650)
(107,098)
(42,291,714)
(6,060,828)
(461,003)

(42,647,400)
(3,746)
(2,379,476)
(716,500)
(294,063,669)
(42,118,257)
(3,243,849)

(2,258,911)
(5,968)
(449,948)
(74,400)
(67,046,653)
(1,674,504)
(541,057)

(14,968,435)
(38,729)
(2,811,798)
(482,419)
(450,652,693)
(11,383,375)
(3,536,308)

Net increase in share activity

109,272,509

$ 749,539,563

8,199,880

$ 60,795,049

(a)

(b)
(c)
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There are entities that are record owners of more than 5% of the outstanding shares of the Fund and in the aggregate own 85% of the outstanding shares of the
Fund. IDI has an agreement with these entities to sell Fund shares. 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, distribution, third party record keeping and account servicing. 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.
Reflects activity for the period November 1, 2017 through January 26, 2018 (date of conversion).
Effective as of the close of business on January 26, 2018, all outstanding Class B shares were converted to Class A shares.
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NOTE 13—Financial Highlights
The following schedule presents financial highlights for a share of the Fund outstanding throughout the periods indicated.
Ratio of
Ratio of
Net gains
expenses
expenses
(losses)
to average
to average net Ratio of net
Net asset
Net
on securities
Dividends
net assets
assets without investment
value, investment
(both
Total from from net Net asset
Net assets, with fee waivers
fee waivers income (loss)
beginning income realized and investment investment value, end Total
end of period and/or expenses and/or expenses to average Portfolio
(a)
(b)
of period (loss)
unrealized) operations income
of period return
(000’s omitted)
absorbed
absorbed
net assets turnover(c)
Class A
Year ended 10/31/18
Year ended 10/31/17
Year ended 10/31/16
Year ended 10/31/15
Year ended 10/31/14
Class B
Year ended 10/31/18(e)
Year ended 10/31/17
Year ended 10/31/16
Year ended 10/31/15
Year ended 10/31/14
Class C
Year ended 10/31/18
Year ended 10/31/17
Year ended 10/31/16
Year ended 10/31/15
Year ended 10/31/14
Class R
Year ended 10/31/18
Year ended 10/31/17
Year ended 10/31/16
Year ended 10/31/15
Year ended 10/31/14
Class Y
Year ended 10/31/18
Year ended 10/31/17
Year ended 10/31/16
Year ended 10/31/15
Year ended 10/31/14
Class R5
Year ended 10/31/18
Year ended 10/31/17
Year ended 10/31/16
Year ended 10/31/15
Year ended 10/31/14
Class R6
Year ended 10/31/18
Year ended 10/31/17
Year ended 10/31/16
Year ended 10/31/15
Year ended 10/31/14
(a)
(b)

(c)
(d)
(e)
(f)

34,543
56,532
40,844
34,892
47,339

1.42%(d)
1.49
1.47
1.55
1.30

1.51%(d)
1.56
1.56
1.59
1.57

0.14%(d)
(0.78)
(1.11)
(1.47)
(1.25)

96%
10
98
17
21

5.92
(0.19)
3.79
(19.24)
(11.90)

—
62
152
258
514

2.17(d)(f)
2.24
2.22
2.30
2.05

2.26(d)(f)
2.31
2.31
2.34
2.32

(0.61)(d)(f)
(1.53)
(1.86)
(2.22)
(2.00)

96
10
98
17
21

6.16
6.40
6.57
6.33
7.84

(3.75)
(0.34)
3.79
(19.26)
(11.81)

9,555
7,086
5,915
2,544
3,612

2.17(d)
2.24
2.22
2.30
2.05

2.26(d)
2.31
2.31
2.34
2.32

(0.61)(d)
(1.53)
(1.86)
(2.22)
(2.00)

96
10
98
17
21

—
(0.16)
—
—
—

6.40
6.62
6.76
6.48
7.99

(3.32)
0.35
4.32
(18.90)
(11.42)

1,622
1,683
782
363
371

1.67(d)
1.74
1.72
1.80
1.55

1.76(d)
1.81
1.81
1.84
1.82

(0.11)(d)
(1.03)
(1.36)
(1.72)
(1.50)

96
10
98
17
21

(0.19)
0.06
0.32
(1.50)
(1.00)

(0.00)
(0.19)
—
—
—

6.63
6.82
6.95
6.63
8.13

(2.77)
0.80
4.83
(18.45)
(10.95)

1,327,952
577,236
574,878
217,528
268,106

1.17(d)
1.24
1.22
1.30
1.05

1.26(d)
1.31
1.31
1.34
1.32

0.39(d)
(0.53)
(0.86)
(1.22)
(1.00)

96
10
98
17
21

(0.22)
0.09
0.38
(1.41)
(0.91)

(0.19)
0.06
0.33
(1.49)
(1.00)

(0.00)
(0.19)
—
—
—

6.65
6.84
6.97
6.64
8.13

(2.74)
0.83
4.97
(18.33)
(10.95)

167,687
205,568
195,777
259,674
269,490

1.11(d)
1.16
1.13
1.15
1.02

1.19(d)
1.23
1.22
1.19
1.19

0.45(d)
(0.45)
(0.77)
(1.07)
(0.97)

96
10
98
17
21

(0.23)
0.09
0.37
(1.41)
(0.92)

(0.19)
0.07
0.33
(1.48)
(1.00)

(0.00)
(0.19)
—
—
—

6.67
6.86
6.98
6.65
8.13

(2.72)
1.04
4.96
(18.20)
(10.95)

19,244
12,293
1,971
117,504
131,076

1.01(d)
1.08
1.03
1.05
0.99

1.09(d)
1.15
1.12
1.09
1.10

0.55(d)
(0.37)
(0.67)
(0.97)
(0.94)

96
10
98
17
21

$6.70
6.84
6.54
8.04
9.05

$ 0.01
(0.05)
(0.07)
(0.10)
(0.11)

$(0.21)
0.08
0.37
(1.40)
(0.90)

$(0.20)
0.03
0.30
(1.50)
(1.01)

$
—
(0.17)
—
—
—

$6.50
6.70
6.84
6.54
8.04

6.42
6.58
6.34
7.85
8.91

(0.01)
(0.10)
(0.12)
(0.16)
(0.17)

0.39
0.09
0.36
(1.35)
(0.89)

0.38
(0.01)
0.24
(1.51)
(1.06)

—
(0.15)
—
—
—

6.80
6.42
6.58
6.34
7.85

6.40
6.57
6.33
7.84
8.89

(0.04)
(0.10)
(0.12)
(0.15)
(0.17)

(0.20)
0.08
0.36
(1.36)
(0.88)

(0.24)
(0.02)
0.24
(1.51)
(1.05)

—
(0.15)
—
—
—

6.62
6.76
6.48
7.99
9.02

(0.01)
(0.07)
(0.09)
(0.12)
(0.13)

(0.21)
0.09
0.37
(1.39)
(0.90)

(0.22)
0.02
0.28
(1.51)
(1.03)

6.82
6.95
6.63
8.13
9.13

0.03
(0.04)
(0.06)
(0.09)
(0.09)

(0.22)
0.10
0.38
(1.41)
(0.91)

6.84
6.97
6.64
8.13
9.13

0.03
(0.03)
(0.05)
(0.08)
(0.09)

6.86
6.98
6.65
8.13
9.13

0.04
(0.02)
(0.04)
(0.07)
(0.08)

(2.98)% $
0.47
4.59
(18.66)
(11.16)

Calculated using average shares outstanding.
Includes adjustments in accordance with accounting principles generally accepted in the United States of America and as such, the net asset value for financial reporting purposes and
the returns based upon those net asset values may differ from the net asset value and returns for shareholder transactions. Does not include sales charges and is not annualized for
periods less than one year, if applicable.
Portfolio turnover is calculated at the fund level and is not annualized for periods less than one year, if applicable.
Ratios are based on average daily net assets (000’s omitted) of $42,193, $61, $9,108, $1,827, $835,709, $195,455 and $16,754 for Class A, Class B, Class C, Class R, Class Y,
Class R5 and Class R6 shares, respectively.
Reflects activity for the period November 1, 2017 through January 26, 2018 (date of conversion).
Annualized.
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Report of Independent Registered Public Accounting Firm
To the Board of Trustees of AIM Investment Funds (Invesco Investment Funds)
and Shareholders of Invesco Balanced-Risk Commodity Strategy Fund:
Opinion on the Financial Statements
We have audited the accompanying consolidated statement of assets and liabilities, including the consolidated schedule of investments,
of Invesco Balanced-Risk Commodity Strategy Fund and its subsidiary (one of the funds constituting AIM Investment Funds (Invesco
Investment Funds), hereafter referred to as the “Fund”) as of October 31, 2018, the related consolidated statement of operations for
the year ended October 31, 2018, the consolidated statement of changes in net assets for each of the two years in the period ended
October 31, 2018, including the related notes, and the financial highlights for each of the periods indicated therein (collectively
referred to as the financial statements). In our opinion, the financial statements present fairly, in all material respects, the financial
position of the Fund as of October 31, 2018, the results of its operations for the year then ended, the changes in its net assets for each
of the two years in the period ended October 31, 2018 and the financial highlights for each of the periods indicated therein in
conformity with accounting principles generally accepted in the United States of America.
Basis for Opinion
These financial statements are the responsibility of the Fund’s management. Our responsibility is to express an opinion on the Fund’s
financial statements based on our audits. We are a public accounting firm registered with the Public Company Accounting Oversight
Board (United States) (PCAOB) and are required to be independent with respect to the Fund in accordance with the U.S. federal securities
laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.
We conducted our audits of these financial statements in accordance with the standards of the PCAOB. Those standards require that we
plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement,
whether due to error or fraud.
Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error
or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence
regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the accounting principles used
and significant estimates made by management, as well as evaluating the overall presentation of the financial statements. Our
procedures included confirmation of securities owned as of October 31, 2018 by correspondence with the custodian, transfer agent
and brokers; when replies were not received from brokers, we performed other auditing procedures. We believe that our audits provide a
reasonable basis for our opinion.

PricewaterhouseCoopers LLP

Houston, TX
December 28, 2018
We have served as the auditor of one or more of the investment companies in the Invesco group of investment companies since at least
1995. We have not been able to determine the specific year we began serving as auditor.
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Calculating your ongoing Fund expenses
Example
As a shareholder of the Fund, you incur two types of costs: (1) transaction costs, which may include sales charges (loads) on purchase payments or
contingent deferred sales charges on redemptions, if any; and (2) ongoing costs, including distribution and/or service (12b-1) fees, and other Fund
expenses. This example is intended to help you understand your ongoing costs (in dollars) of investing in the Fund and to compare these costs with
ongoing costs of investing in other mutual funds. The example is based on an investment of $1,000 invested at the beginning of the period and held
for the entire period May 1, 2018, through October 31, 2018.
In addition to the fees and expenses which the Fund bears directly, the Fund indirectly bears a pro rata share of the fees and expenses of the
underlying funds in which the Fund invests. The amount of fees and expenses incurred indirectly by the Fund will vary because the underlying funds
have varied expenses and fee levels and the Fund may own different proportions of the underlying funds at different times. Estimated underlying fund
expenses are not expenses that are incurred directly by the Fund. They are expenses that are incurred directly by the underlying funds and are
deducted from the value of the underlying funds the Fund invests in. The effect of the estimated underlying fund expenses that the Fund bears
indirectly are included in the Fund’s total return.
Actual expenses
The table below provides information about actual account values and actual expenses. You may use the information in this table, together with the
amount you invested, to estimate the expenses that you paid over the period. Simply divide your account value by $1,000 (for example, an
$8,600 account value divided by $1,000 = 8.6), then multiply the result by the number in the table under the heading entitled “Actual Expenses
Paid During Period” to estimate the expenses you paid on your account during this period.
Hypothetical example for comparison purposes
The table below also provides information about hypothetical account values and hypothetical expenses based on the Fund’s actual expense ratio and
an assumed rate of return of 5% per year before expenses, which is not the Fund’s actual return.
The hypothetical account values and expenses may not be used to estimate the actual ending account balance or expenses you paid for the period. You
may use this information to compare the ongoing costs of investing in the Fund and other funds. To do so, compare this 5% hypothetical example with
the 5% hypothetical examples that appear in the shareholder reports of the other funds.
Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any transaction costs, such as
sales charges (loads) on purchase payments or contingent deferred sales charges on redemptions, if any. Therefore, the hypothetical information is
useful in comparing ongoing costs only, and will not help you determine the relative total costs of owning different funds. In addition, expenses shown
in the table do not include the expenses of the underlying funds, which are borne indirectly by the Fund. If transaction costs and indirect expenses
were included, your costs would have been higher.

ACTUAL

1
2

3
4

HYPOTHETICAL
(5% annual return before
expenses)
Ending
Expenses
Account Value
Paid During
(10/31/18)
Period2,4

Class

Beginning
Account Value
(05/01/18)

Ending
Account Value
(10/31/18)1

Expenses
Paid During
Period2,3

Annualized
Expense
Ratio2

A

$1,000.00

$919.40

$ 6.77

$1,018.15

$ 7.12

C

1,000.00

915.30

10.38

1,014.37

10.92

2.15

R

1,000.00

918.20

7.98

1,016.89

8.39

1.65

Y

1,000.00

920.80

5.57

1,019.41

5.85

1.15

R5

1,000.00

919.80

5.27

1,019.71

5.55

1.09

R6

1,000.00

921.30

4.84

1,020.16

5.09

1.00

1.40%

The actual ending account value is based on the actual total return of the Fund for the period May 1, 2018 through October 31, 2018, after actual expenses and will differ from the
hypothetical ending account value which is based on the Fund’s expense ratio and a hypothetical annual return of 5% before expenses.
Expenses are equal to the Fund’s annualized expense ratio as indicated above multiplied by the average account value over the period, multiplied by 184/365 to reflect the most recent
fiscal half year. Effective September 20, 2018, the Fund’s adviser has contractually agreed to waive advisory fees and/or reimburse expenses to the extent necessary to limit total
annual fund operating expense of Class A, Class C, Class R, Class Y, Class R5 and Class R6 shares to 1.40%, 2.15%, 1.65%, 1.15%, 1.15% and 1.15% of average daily net assets,
respectively. The annualized expense ratios restated as if these agreements had been in effect throughout the entire most recent fiscal half year are 1.30%, 2.05%, 1.55%, 1.05%,
1.05% and 1.00% for Class A, Class C, Class R, Class Y, Class R5 and Class R6 shares, respectively.
The actual expenses paid restated as if the changes discussed above had been in effect throughout the entire most recent fiscal half year are $6.29, $9.90, $7.49, $5.08, $5.08 and
$4.84 for Class A, Class C, Class R, Class Y, Class R5 and Class R6shares, respectively.
The hypothetical expenses paid restated as if the changes discussed above had been in effect throughout the entire most recent fiscal half year are $6.61, $10.41, $7.88, $5.35,
$5.35 and $5.09 for Class A, Class C, Class R, Class Y, Class R5 and Class R6shares, respectively.
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Approval of Investment Advisory and Sub-Advisory Contracts
At meetings held on June 5-6, 2018, the Board
of Trustees (the Board or the Trustees) of AIM
Investment Funds (Invesco Investment Funds) as
a whole, and the independent Trustees, who
comprise over 75% of the Board, voting
separately, approved the continuance of the
Invesco Balanced-Risk Commodity Strategy
Fund’s (the Fund) Master Investment Advisory
Agreement with Invesco Advisers, Inc. (Invesco
Advisers and the investment advisory
agreement) and the Master Intergroup SubAdvisory 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., Invesco Canada Ltd. and
separate Sub-Advisory Contracts with Invesco
Capital Management LLC and Invesco Asset
Management (India) Private Limited
(collectively, the Affiliated Sub-Advisers and the
sub-advisory contracts) for another year,
effective July 1, 2018. 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 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’s Investments Committee has
established three Sub-Committees, which meet
throughout the year to review the performance
of funds advised by Invesco Advisers (the
Invesco Funds). Over the course of each year,
the Sub-Committees meet with portfolio
managers for their assigned Invesco Funds and
other members of management to review
detailed information about investment
performance and portfolio attributes of these
funds. The Board took into account evaluations
and reports that it received from the
Investments Committee and Sub-Committees, as
well as the information provided to such
committees and the Board throughout the year,
in considering whether to approve each Invesco
Fund’s investment advisory agreement and subadvisory contracts.
As part of the contract renewal process, the
Board reviews and considers information
provided in response to detailed requests for
information submitted to management by the
independent Trustees with assistance from legal
counsel to the independent Trustees. The Board
receives comparative investment performance
and fee data regarding the Invesco Funds
prepared by Invesco Advisers and Broadridge
Financial Solutions, Inc. (Broadridge), an
independent mutual fund data provider. The
Board also receives an independent written
evaluation from the Senior Officer, an officer of
the Invesco Funds who reports directly to the
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independent Trustees. 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 contract
renewal process to ensure they are negotiated
in a manner that is at arms’ length and
reasonable. In addition to meetings with Invesco
Advisers and fund counsel throughout the year,
the independent Trustees also discuss 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 is a summary of the
Senior Officer’s independent written evaluation
with respect to the Fund’s investment advisory
agreement, 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 subadvisory 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 in prior
years 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. This information is current as of
June 6, 2018.
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 oversight and structure, credit analysis
and investment risk management. The Board
also considered non-advisory services that
Invesco Advisers and its affiliates provide to the
Invesco Funds such as various back office
support functions, third party oversight,
internal audit, valuation, portfolio trading and
legal and compliance. The Board also reviewed
and considered the benefits to shareholders of
investing in a fund that is part of the Invesco
family of funds under the umbrella of Invesco
Ltd., Invesco Advisers’ parent company, and
noted Invesco Ltd.’s depth and experience in
conducting an investment management
business, as well as its commitment of financial
and other resources to such business. The
Board concluded that the nature, extent and
quality of the services provided to the Fund by
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Invesco Advisers are appropriate and
satisfactory.
The Board reviewed the services that may be
provided 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 SubAdvisers’ expertise with respect to certain asset
classes and that the Affiliated Sub-Advisers have
offices and personnel that are located in
financial centers around the world. As a result,
the Board noted that the Affiliated Sub-Advisers
can provide research and investment analysis
on the markets and economies of various
countries in which the Fund may invest, make
recommendations regarding securities and
assist with security trades. 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 by
the Affiliated Sub-Advisers are appropriate and
satisfactory.
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 subadvisory 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, 2017 to the performance of
funds in the Broadridge performance universe
and against the Lipper Commodities General
Funds Index. The Board noted that performance
of Class A shares of the Fund was in the second
quintile of its performance universe for the one
and five year periods and the first quintile for
the three year period (the first quintile being
the best performing funds and the fifth quintile
being the worst performing funds). The Board
noted that performance of Class A shares of the
Fund was above the performance of the Index
for the one and three year periods and
reasonably comparable to the performance of
the Index for the five year period. The Trustees
also reviewed more recent Fund performance
and this review did not change their
conclusions.
C. Advisory and Sub-Advisory Fees and
Fund Expenses

The Board compared the Fund’s contractual
management fee rate to the contractual
management fee rates of funds in the Fund’s
Broadridge expense group. The Board noted
that the contractual management fee rate for
Class A shares of the Fund was above the

median contractual management fee rate of
funds in its expense group. The Board noted
that the term “contractual management fee” for
funds in the expense group may include both
advisory and certain non-portfolio management
administrative services fees, but that
Broadridge does not provide information on a
fund by fund basis as to what is included. The
Board also reviewed the methodology used by
Broadridge in providing 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
actual and contractual management fees were
in the fourth quintile and its total expense ratio
was in the fifth quintile of its expense group and
discussed with management reasons for such
relative actual and contractual management
fees and total expenses.
The Board noted that Invesco Advisers has
contractually agreed to waive fees and/or limit
expenses of the Fund 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 the Affiliated SubAdvisers to other similarly managed client
accounts. The Board noted that Invesco
Advisers or the Affiliated Sub-Advisers may
charge lower fees to large institutional clients.
Invesco Advisers reviewed with the Board
differences in the scope of services it provides
to the Invesco Funds relative to certain other
types of client accounts, including 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, preparation of
annual registration statement updates and
financial information and compliance with
federal and state laws and regulations.
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 subadvisory contracts.

by third party service providers based on the
combined size of the Invesco Funds. The Board
noted that the Fund may also benefit from
economies of scale through initial fee setting,
fee waivers and expense reimbursements.
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. The
Board considered the methodology used for
calculating profitability and noted the periodic
review of such methodology by an independent
consultant. 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 and the Fund. The
Board did not deem the level of profits realized
by Invesco Advisers and its affiliates from
providing services to the Fund to be excessive
given the nature, extent and quality of the
services provided. The Board received
information from Invesco Advisers
demonstrating that Invesco Advisers and the
Affiliated Sub-Advisers are financially sound and
have the resources necessary to perform their
obligations under the investment advisory
agreement and sub-advisory contracts.
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 considered comparative
information regarding fees charged for these
services, including information provided by
Broadridge and other independent sources. The
Board considered the performance of Invesco
Advisers and its affiliates in providing these
services and the organizational structure
employed to provide these services. The Board
also considered that these services are provided
to the Fund pursuant to written contracts that
are reviewed and approved on an annual basis
by the Board; and that the services are required
for the operation of the Fund.

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. The Board also
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 shares directly in
economies of scale through lower fees charged
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Tax Information
Form 1099-DIV, Form 1042-S and other year-end tax information provide shareholders with actual calendar year amounts that should be included in
their tax returns. Shareholders should consult their tax advisors.
The following distribution information is being provided as required by the Internal Revenue Code or to meet a specific state’s requirement.
The Fund designates the following amounts or, if subsequently determined to be different, the maximum amount allowable for its fiscal year ended
October 31, 2018:
Federal and State Income Tax
Qualified Dividend Income*
0.00%
Corporate Dividends Received Deduction*
0.00%
U.S. Treasury Obligations*
28.07%
* The above percentages are based on ordinary income dividends paid to shareholders during the Fund’s fiscal year.
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Trustees and Officers
The address of each trustee and officer is AIM Investment Funds (Invesco Investment Funds) (the “Trust”), 11 Greenway Plaza, Suite 1000, Houston,
Texas 77046-1173. The trustees serve for the life of the Trust, subject to their earlier death, incapacitation, resignation, retirement or removal as
more specifically provided in the Trust’s organizational documents. Each officer serves for a one year term or until their successors are elected and
qualified. Column two below includes length of time served with predecessor entities, if any.

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

Trustee and/
or Officer Since

Principal Occupation(s)
During Past 5 Years

Martin L. Flanagan1 — 1960
Trustee

2007

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

Philip A. Taylor2 — 1954
Trustee and Senior Vice
President

2006

Number of
Funds in Fund
Complex
Overseen by
Trustee

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

158

None

Interested Persons

1

2

Head of the Americas and Senior Managing Director, Invesco Ltd.; Director,
158
None
Invesco Advisers, Inc. (formerly known as Invesco Institutional (N.A.), Inc.)
(registered investment adviser); Director and Chairman, Invesco Investment
Services, Inc. (formerly known as Invesco AIM Investment Services, Inc.)
(registered transfer agent); Chief Executive Officer, Invesco Corporate Class
Inc. (corporate mutual fund company); Director, Chairman and Chief Executive
Officer, Invesco Canada Ltd. (formerly known as Invesco Trimark Ltd./Invesco
Trimark Ltèe) (registered investment adviser and registered transfer agent);
Trustee and Senior Vice President, The Invesco Funds; Director, Invesco
Investment Advisers LLC (formerly known as Van Kampen Asset Management)
Formerly: Director, Chairman, Chief Executive Officer and President, Invesco
Management Group, Inc. (formerly known as Invesco AIM Management Group,
Inc.) (financial services holding company); Co-Chairman, Co-President and CoChief Executive Officer, Invesco Advisers, Inc. (formerly known as Invesco
Institutional (N.A.), Inc.) (registered investment adviser); Director, Chief
Executive Officer and President, Van Kampen Exchange Corp; President and
Principal Executive Officer, The Invesco Funds (other than AIM Treasurer’s
Series Trust (Invesco Treasurer’s Series Trust), Short-Term Investments Trust
and Invesco Management Trust); Executive Vice President, The Invesco Funds
(AIM Treasurer’s Series Trust (Invesco Treasurer’s Series Trust), Short-Term
Investments Trust and Invesco Management Trust only); Director and
President, INVESCO Funds Group, Inc. (registered investment adviser and
registered transfer agent); Director and Chairman, IVZ Distributors, Inc.
(formerly known as INVESCO Distributors, Inc.) (registered broker dealer);
Director, President and Chairman, Invesco Inc. (holding company), Invesco
Canada Holdings Inc. (holding company), Trimark Investments Ltd./
Placements Trimark Ltèe and Invesco Financial Services Ltd/Services
Financiers Invesco Ltèe; Chief Executive Officer, Invesco Canada Fund Inc.
(corporate mutual fund company); Director and Chairman, Van Kampen
Investor Services Inc.; Director, Chief Executive Officer and President, 1371
Preferred Inc. (holding company) and Van Kampen Investments Inc.; Director
and President, AIM GP Canada Inc. (general partner for limited partnerships)
and Van Kampen Advisors, Inc.; Director and Chief Executive Officer, Invesco
Trimark Dealer Inc. (registered broker dealer); Director, Invesco Distributors,
Inc. (formerly known as Invesco AIM Distributors, Inc.) (registered broker
dealer); Manager, Invesco Capital Management LLC; Director, Chief Executive
Officer and President, Invesco Advisers, Inc.; Director, Chairman, Chief
Executive Officer and President, Invesco AIM Capital Management, Inc.;
President, Invesco Trimark Dealer Inc. and Invesco Trimark Ltd./Invesco
Trimark Ltèe; Director and President, AIM Trimark Corporate Class Inc. and
AIM Trimark Canada Fund Inc.; Senior Managing Director, Invesco Holding
Company Limited; Director and Chairman, Fund Management Company (former
registered broker dealer); President and Principal Executive Officer, The
Invesco Funds (AIM Treasurer’s Series Trust (Invesco Treasurer’s Series Trust),
and Short-Term Investments Trust only); President, AIM Trimark Global Fund
Inc. and AIM Trimark Canada Fund Inc.
Mr. Flanagan is considered an interested person (within the meaning of Section 2(a)(19) of the 1940 Act) of the Trust because he is an officer of the Adviser to the Trust, and an officer
and a director of Invesco Ltd., ultimate parent of the Adviser.
Mr. Taylor is considered an interested person (within the meaning of Section 2(a)(19) of the 1940 Act) of the Trust because he is an officer and a director of the Adviser.
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Trustees and Officers—(continued)
Name, Year of Birth and
Position(s) Held with the Trust

Number of
Funds in Fund
Complex
Overseen by
Trustee

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

Trustee and/
or Officer Since

Principal Occupation(s)
During Past 5 Years

Bruce L. Crockett — 1944
Trustee and Chair

2001

Chairman, Crockett Technologies Associates (technology consulting company)
Formerly: Director, Captaris (unified messaging provider); Director, President
and Chief Executive Officer, COMSAT Corporation; Chairman, Board of
Governors of INTELSAT (international communications company); ACE Limited
(insurance company); Independent Directors Council and Investment Company
Institute: Member of the Audit Committee, Investment Company Institute;
Member of the Executive Committee and Chair of the Governance Committee,
Independent Directors Council

158

Director and Chairman of
the Audit Committee, ALPS
(Attorneys Liability
Protection Society)
(insurance company);
Director and Member of the
Audit Committee and
Compensation Committee,
Ferroglobe PLC
(metallurgical company)

David C. Arch — 1945
Trustee

2010

Chairman of Blistex Inc. (consumer health care products manufacturer);
Member, World Presidents’ Organization

158

Board member of the
Illinois Manufacturers’
Association

Jack M. Fields — 1952
Trustee

2001

Chief Executive Officer, Twenty First Century Group, Inc. (government affairs
company); and Chairman, Discovery Learning Alliance (non-profit)
Formerly: Owner and Chief Executive Officer, Dos Angeles Ranch L.P. (cattle,
hunting, corporate entertainment); Director, Insperity, Inc. (formerly known
as Administaff) (human resources provider); Chief Executive Officer, Texana
Timber LP (sustainable forestry company); Director of Cross Timbers Quail
Research Ranch (non-profit); and member of the U.S. House of
Representatives

158

None

Cynthia Hostetler — 1962
Trustee

2017

Non-Executive Director and Trustee of a number of public and private business
corporations
Formerly: Director, Aberdeen Investment Funds (4 portfolios); Head of
Investment Funds and Private Equity, Overseas Private Investment
Corporation; President, First Manhattan Bancorporation, Inc.; Attorney,
Simpson Thacher & Bartlett LLP

158

Vulcan Materials Company
(construction materials
company); Trilinc Global
Impact Fund; Artio Global
Investment LLC (mutual
fund complex); Edgen
Group, Inc. (specialized
energy and infrastructure
products distributor)

Eli Jones — 1961
Trustee

2016

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

158

Insperity, Inc. (formerly
known as Administaff)
(human resources provider)

Prema Mathai-Davis — 1950
Trustee

2001

Retired

158

None

Teresa M. Ressel — 1962
Trustee

2017

Non-executive director and trustee of a number of public and private business
corporations
Formerly: Chief Financial Officer, Olayan America, The Olayan Group
(international investor/commercial/industrial); Chief Executive Officer, UBS
Securities LLC; Group Chief Operating Officer, Americas, UBS AG; Assistant
Secretary for Management & Budget and CFO, US Department of the Treasury

158

Atlantic Power Corporation
(power generation
company); ON
Semiconductor Corp.
(semiconductor supplier)

Ann Barnett Stern — 1957
Trustee

2017

President and Chief Executive Officer, Houston Endowment Inc. (private
philanthropic institution)
Formerly: Executive Vice President and General Counsel, Texas Children’s
Hospital; Attorney, Beck, Redden and Secrest, LLP; Business Law Instructor,
University of St. Thomas; Attorney, Andrews & Kurth LLP

158

Federal Reserve Bank of
Dallas

Raymond Stickel, Jr. — 1944
Trustee

2005

Retired
Formerly: Director, Mainstay VP Series Funds, Inc. (25 portfolios); Partner,
Deloitte & Touche

158

None

Robert C. Troccoli — 1949
Trustee

2016

Adjunct Professor, University of Denver — Daniels College of Business
Formerly: Senior Partner, KPMG LLP

158

None

Christopher L. Wilson — 1957
Trustee

2017

Non-executive director and trustee of a number of public and private business
corporations
Formerly: Director, TD Asset Management USA Inc. (mutual fund complex) (22
portfolios); Managing Partner, CT2, LLC (investing and consulting firm);
President/Chief Executive Officer, Columbia Funds, Bank of America
Corporation; President/Chief Executive Officer, CDC IXIS Asset Management
Services, Inc.; Principal & Director of Operations, Scudder Funds, Scudder,
Stevens & Clark, Inc.; Assistant Vice President, Fidelity Investments

158

ISO New England, Inc. (nonprofit organization
managing regional
electricity market)

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

Number of
Funds in Fund
Complex
Overseen by
Trustee

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

Trustee and/
or Officer Since

Principal Occupation(s)
During Past 5 Years

Sheri Morris — 1964
President, Principal Executive
Officer and Treasurer

1999

President, Principal Executive Officer and Treasurer, The Invesco Funds; Vice
President, Invesco Advisers, Inc. (formerly known as Invesco Institutional
(N.A.), Inc.) (registered investment adviser); and Vice President, Invesco
Exchange-Traded Fund Trust, Invesco Exchange-Traded Fund Trust II, Invesco
India Exchange-Traded Fund Trust, Invesco Actively Managed Exchange-Traded
Fund Trust, Invesco Actively Managed Exchange-Traded Commodity Fund Trust
and Invesco Exchange-Traded Self-Indexed Fund Trust
Formerly: Vice President and Principal Financial Officer, The Invesco Funds;
Vice President, Invesco AIM Advisers, Inc., Invesco AIM Capital Management,
Inc. and Invesco AIM Private Asset Management, Inc.; Assistant Vice President
and Assistant Treasurer, The Invesco Funds and Assistant Vice President,
Invesco Advisers, Inc., Invesco AIM Capital Management, Inc. and Invesco AIM
Private Asset Management, Inc.; and Treasurer, Invesco Exchange-Traded
Fund Trust, Invesco Exchange-Traded Fund Trust II, Invesco India ExchangeTraded Fund Trust and Invesco Actively Managed Exchange-Traded Fund Trust

N/A

N/A

Russell C. Burk — 1958
Senior Vice President
and Senior Officer

2005

Senior Vice President and Senior Officer, The Invesco Funds

N/A

N/A

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

2018

Senior Vice President and Secretary, Invesco Advisers, Inc. (formerly known
as Invesco Institutional (N.A.), Inc.) (registered investment adviser); Senior
Vice President and Secretary, Invesco Distributors, Inc. (formerly known as
Invesco AIM Distributors, Inc.); Vice President and Secretary, Invesco
Investment Services, Inc. (formerly known as Invesco AIM Investment
Services, Inc.) Senior Vice President, Chief Legal Officer and Secretary, The
Invesco Funds; Secretary and General Counsel, Invesco Investment Advisers
LLC (formerly known as Van Kampen Asset Management); Secretary and
General Counsel, Invesco Capital Markets, Inc. (formerly known as Van
Kampen Funds Inc.) and Chief Legal Officer, Invesco Exchange-Traded Fund
Trust, Invesco Exchange-Traded Fund Trust II, Invesco India Exchange-Traded
Fund Trust, Invesco Actively Managed Exchange-Traded Fund Trust, Invesco
Actively Managed Exchange-Traded Commodity Fund Trust and Invesco
Exchange-Traded Self-Indexed Fund Trust; Secretary, Invesco Indexing LLC;
Secretary and General Counsel, INVESCO Private Capital Investments, Inc.;
Secretary, W.L. Ross & Co., LLC; Secretary and Vice President, Jemstep, Inc.
Formerly: Senior Vice President, Secretary and General Counsel, Invesco
Management Group, Inc. (formerly known as Invesco AIM Management Group,
Inc.); Assistant Secretary, INVESCO Asset Management (Bermuda) Ltd.;
Secretary and General Counsel, Invesco Private Capital, Inc.; Assistant
Secretary and General Counsel, INVESCO Realty, Inc.; Secretary and General
Counsel, Invesco Senior Secured Management, Inc.; and Secretary, Sovereign
G./P. Holdings Inc.

N/A

N/A

John M. Zerr — 1962
Senior Vice President

2006

Chief Operating Officer of the Americas; Senior Vice President, Invesco
Advisers, Inc. (formerly known as Invesco Institutional (N.A.), Inc.) (registered
investment adviser); Senior Vice President, Invesco Distributors, Inc.
(formerly known as Invesco AIM Distributors, Inc.); Director and Vice
President, Invesco Investment Services, Inc. (formerly known as Invesco AIM
Investment Services, Inc.) Senior Vice President, The Invesco Funds; Managing
Director, Invesco Capital Management LLC; Director, Invesco Investment
Advisers LLC (formerly known as Van Kampen Asset Management); Senior Vice
President, Invesco Capital Markets, Inc. (formerly known as Van Kampen
Funds Inc.); Manager, Invesco Indexing LLC
Formerly: Director and Senior Vice President, Invesco Management Group, Inc.
(formerly known as Invesco AIM Management Group, Inc.); Secretary and
General Counsel, Invesco Management Group, Inc. (formerly known as Invesco
AIM Management Group, Inc.); Secretary, Invesco Investment Services, Inc.
(formerly known as Invesco AIM Investment Services, Inc.); Chief Legal Officer
and Secretary, The Invesco Funds; Secretary and General Counsel, Invesco
Investment Advisers LLC (formerly known as Van Kampen Asset Management);
Secretary and General Counsel, Invesco Capital Markets, Inc. (formerly known
as Van Kampen Funds Inc.); Chief Legal Officer, Invesco Exchange-Traded Fund
Trust, Invesco Exchange-Traded Fund Trust II, Invesco India Exchange-Traded
Fund Trust, Invesco Actively Managed Exchange-Traded Fund Trust, Invesco
Actively Managed Exchange-Traded Commodity Fund Trust and Invesco
Exchange-Traded Self-Indexed Fund Trust; Secretary, Invesco Indexing LLC;
Director, Secretary, General Counsel and Senior Vice President, Van Kampen
Exchange Corp.; Director, Vice President and Secretary, IVZ Distributors, Inc.
(formerly known as INVESCO Distributors, Inc.); Director and Vice President,
INVESCO Funds Group, Inc.; Director and Vice President, Van Kampen Advisors
Inc.; Director, Vice President, Secretary and General Counsel, Van Kampen
Investor Services Inc.; Director and Secretary, Invesco Distributors, Inc.
(formerly known as Invesco AIM Distributors, Inc.); Director, Senior Vice
President, General Counsel and Secretary, Invesco AIM Advisers, Inc. and Van
Kampen Investments Inc.; Director, Vice President and Secretary, Fund
Management Company; Director, Senior Vice President, Secretary, General
Counsel and Vice President, Invesco AIM Capital Management, Inc.; Chief
Operating Officer and General Counsel, Liberty Ridge Capital, Inc. (an
investment adviser)

N/A

N/A

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

Number of
Funds in Fund
Complex
Overseen by
Trustee

Other Directorship(s)
Held by Trustee During
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Trustee and/
or Officer Since

Principal Occupation(s)
During Past 5 Years

Gregory G. McGreevey — 1962
Senior Vice President

2012

Senior Managing Director, Invesco Ltd.; Director, Chairman, President, and
Chief Executive Officer, Invesco Advisers, Inc. (formerly known as Invesco
Institutional (N.A.), Inc.) (registered investment adviser); Director, Invesco
Mortgage Capital, Inc. and Invesco Senior Secured Management, Inc.; and
Senior Vice President, The Invesco Funds
Formerly: Senior Vice President, Invesco Management Group, Inc. and Invesco
Advisers, Inc.; Assistant Vice President, The Invesco Funds

N/A

N/A

Kelli Gallegos — 1970
Vice President, Principal
Financial Officer and Assistant
Treasurer

2008

Vice President and Treasurer, Invesco Exchange-Traded Fund Trust, Invesco
Exchange-Traded Fund Trust II, Invesco India Exchange-Traded Fund Trust,
Invesco Actively Managed Exchange-Traded Fund Trust, Invesco Actively
Managed Exchange-Traded Commodity Fund Trust and Invesco ExchangeTraded Self-Indexed Fund Trust; Vice President, Principal Financial Officer and
Assistant Treasurer, The Invesco Funds; Principal Financial and Accounting
Officer — Pooled Investments, Invesco Capital Management LLC
Formerly: Assistant Treasurer, Invesco Exchange-Traded Fund Trust, Invesco
Exchange-Traded Fund Trust II, Invesco India Exchange-Traded Fund Trust,
Invesco Actively Managed Exchange-Traded Fund Trust, Invesco Actively
Managed Exchange-Traded Commodity Fund Trust and Invesco ExchangeTraded Self-Indexed Fund Trust; Assistant Treasurer, Invesco Capital
Management LLC; Assistant Vice President, The Invesco Funds

N/A

N/A

Tracy Sullivan — 1962
Vice President, Chief Tax Officer
and Assistant Treasurer

2008

Vice President, Chief Tax Officer and Assistant Treasurer, The Invesco Funds;
Assistant Treasurer, Invesco Capital Management LLC, Invesco ExchangeTraded Fund Trust, Invesco Exchange-Traded Fund Trust II, Invesco India
Exchange-Traded Fund Trust, Invesco Actively Managed Exchange-Traded Fund
Trust, Invesco Actively Managed Exchange-Traded Commodity Fund Trust and
Invesco Exchange-Traded Self-Indexed Fund Trust
Formerly: Assistant Vice President, The Invesco Funds

N/A

N/A

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

2013

Anti-Money Laundering Compliance Officer, Invesco Advisers, Inc. (formerly
known as Invesco Institutional (N.A.), Inc.) (registered investment adviser),
Invesco Capital Markets, Inc. (formerly known as Van Kampen Funds Inc.),
Invesco Distributors, Inc., Invesco Investment Services, Inc., The Invesco
Funds, and Invesco Exchange-Traded Fund Trust, Invesco Exchange-Traded
Fund Trust II, Invesco India Exchange-Traded Fund Trust, Invesco Actively
Managed Exchange-Traded Fund Trust, Invesco Actively Managed ExchangeTraded Commodity Fund Trust and Invesco Exchange-Traded Self-Indexed Fund
Trust; Anti-Money Laundering Compliance Officer and Bank Secrecy Act
Officer, INVESCO National Trust Company and Invesco Trust Company; and
Fraud Prevention Manager and Controls and Risk Analysis Manager for Invesco
Investment Services, Inc.
Formerly: Anti-Money Laundering Compliance Officer, Van Kampen Exchange
Corp. and Invesco Management Group, Inc.

N/A

N/A

Robert R. Leveille — 1969
Chief Compliance Officer

2016

Chief Compliance Officer, Invesco Advisers, Inc. (registered investment
adviser); and Chief Compliance Officer, The Invesco Funds
Formerly: Chief Compliance Officer, Putnam Investments and the Putnam
Funds

N/A

N/A

Other Officers—(continued)

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

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

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

Auditors
PricewaterhouseCoopers LLP
1000 Louisiana Street, Suite 5800
Houston, TX 77002-5021

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

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

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

Custodian
State Street Bank and Trust
Company 225 Franklin Street
Boston, MA 02110-2801
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Explore High-Conviction Investing with Invesco

Go paperless with eDelivery
Visit invesco.com/edelivery to enjoy the convenience and security of anytime electronic access to your investment documents.
With eDelivery, you can elect to have any or all of the following materials delivered straight to your inbox to download, save and
print from your own computer:
• Fund reports and prospectuses
• Quarterly statements
• Daily conﬁrmations
• Tax forms

Invesco mailing information
Send general correspondence to Invesco Investment Services, Inc., P.O. Box 219078, Kansas City, MO 64121-9078.

Important notice regarding delivery of security holder documents
To reduce Fund expenses, only one copy of most shareholder documents may be mailed to shareholders with multiple accounts
at the same address (Householding). Mailing of your shareholder documents may be householded indeﬁnitely unless you instruct
us otherwise. If you do not want the mailing of these documents to be combined with those for other members of your household, please contact Invesco Investment Services, Inc. at 800 959 4246 or contact your ﬁnancial institution. We will begin sending you individual copies for each account within 30 days after receiving your request.

Fund holdings and proxy voting information
The Fund provides a complete list of its holdings four times in each ﬁscal year, at the quarter ends. For the second and fourth
quarters, the lists appear in the Fund’s semiannual and annual reports to shareholders. For the ﬁrst and third quarters, the Fund
ﬁles the lists with the Securities and Exchange Commission (SEC) on Form N-Q (or any successor Form). The most recent list of
portfolio holdings is available at invesco.com/completeqtrholdings. Shareholders can also look up the Fund’s Forms N-Q (or any
successor Form) on the SEC website at sec.gov. The SEC ﬁle numbers for the Fund are shown below.
A description of the policies and procedures that the Fund uses to determine how to vote proxies relating to portfolio securities is
available without charge, upon request, from our Client Services department at 800 959 4246 or at invesco.com/proxyguidelines.
The information is also available on the SEC website, sec.gov.
Information regarding how the Fund voted proxies related to its portfolio securities during the most
recent 12-month period ended June 30 is available at invesco.com/proxysearch. The information is
also available on the SEC website, sec.gov.
Invesco Advisers, Inc. is an investment adviser; it provides investment advisory services to individual
and institutional clients and does not sell securities. Invesco Distributors, Inc. is the US distributor for
Invesco Ltd.’s retail mutual funds, exchange-traded funds and institutional money market funds. Both
are wholly owned, indirect subsidiaries of Invesco Ltd.
SEC file numbers: 811-05426 and 033-19338

Invesco Distributors, Inc.
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