
Annual Report to Shareholders October 31, 2023

Invesco Balanced-Risk Commodity Strategy Fund
Nasdaq:
A: BRCAX � C: BRCCX � R: BRCRX � Y: BRCYX � R5: BRCNX � R6: IBRFX

2 Management’s Discussion

2 Performance Summary
4 Long-Term Fund Performance
6 Supplemental Information
8 Consolidated Schedule of Investments
15 Consolidated Financial Statements
18 Consolidated Financial Highlights
19 Notes to Consolidated Financial Statements
27 Report of Independent Registered Public Accounting Firm
28 Fund Expenses
29 Approval of Investment Advisory and Sub-Advisory Contracts
32 Tax Information
T-1 Trustees and Officers



Management’s Discussion of Fund Performance

Market conditions and your Fund
For the fiscal year ended October 31, 2023,
the Fund at NAV reported positive absolute
performance due to favorable positioning in
agriculture, industrial metals and precious
metals. Precious metals were the largest con-
tributor to results, with gold outperforming
silver, despite concerns about higher-for-
longer interest rates as the yield on the 10-
year Treasury increased to levels last seen in
2007, while the US dollar surged in response.
Agriculture performance seesawed back and
forth through the fiscal year but posted posi-
tive performance on aggregate due to gains
in the soy complex (excluding soybean oil),
cotton and sugar. Industrial metals provided a
minor contribution to results as gains in cop-
per countered losses in aluminum, which fell
due to uncertainty over future Chinese pro-
duction. Energy was the largest detractor at
the sub-complex level, with unleaded gas,
heating oil and gasoil providing the sole con-
tributions. With that background in mind, the
Fund invests with a strategic long bias in four
commodity complexes — agriculture, energy,
industrial metals and precious metals — and
then makes tactical adjustments on a monthly
basis to try and take advantage of short-term
market dynamics. The Fund’s ability to tacti-
cally adjust its exposure to assets detracted
from performance over the fiscal year as
gains from an underweight position in natural
gas and wheat and an overweight position in
sugar were not enough to offset losses from
positioning across the rest of the commodity
assets. Overall, the Fund outperformed the
Bloomberg Commodity Index, primarily due
to a strategic underweight to energy and, in
particular, natural gas, as well as the Fund’s
strategic positioning in agriculture, industrial
metals and precious metals.

The Fund’s strategic positioning in energy
was the largest detractor from absolute per-
formance, led by natural gas and oil. Energy

prices plunged in the first half of 2023,
largely due to recession concerns, a disap-
pointing recovery of the Chinese economy
and global central banks’ maintaining an ag-
gressive stance on interest rates. However,
energy commodities started to rally in July
2023 as Saudi Arabia and Russia remained
committed to their supply cuts, extending
them through the end of 2023, and demand
from several non-traditional consuming re-
gions and China fared better than expected.
Tactical positioning in energy detracted due to
ill-timed overweight positions negating the
positive results from an underweight position
in natural gas.

The Fund’s strategic exposure to industrial
metals provided a small gain mainly due to an
overweight to copper and lack of strategic
exposure to nickel and zinc. After prices sky-
rocketed from November 2022 through
January 2023 due to growing optimism for a
strong Chinese reopening and expectations
for a moderation in Fed rate hikes, the sub-
complex retreated sharply for the remainder
of the fiscal year. The downtrend did, how-
ever, slow in the last two months of the fiscal
year due to emerging signs of recovery in
China and ongoing US economic resilience.
Tactical positioning slightly detracted mainly
due to an underweight position in aluminum
during the first half of the fiscal year.

The Fund’s strategic positioning in agricul-
ture contributed to overall results as positive
returns within the soy complex, cotton and
sugar countered losses in grains and live-
stock. Front month sugar and cocoa prices
both gained nearly 80% – Indian export uncer-
tainty and adverse weather in Brazil and Thai-
land raised supply risks for sugar. The year-
to-date return dispersion between soft
commodities and grains is dramatic, with
sugar hitting a 12-year high. Sugar continues
to pad its lead as the top-performing com-
modity in our universe year-to-date, as El
Niño is also making its mark in India and Thai-

land, which has disrupted harvests and there-
fore supply. On the other side of the ledger,
wheat was heavily pressured, down over 30%
for the fiscal year. Slumping prices of wheat
result from a second consecutive year of
bumper crops in Russia that have driven
prices back to 2021 levels and in the process
removed all the premium that arose after the
country’s invasion of Ukraine. Importantly,
lower grain prices have helped slow the in-
crease in food inflation; however, El Niño may
be in the process of turning its sights on
wheat, and that could negatively impact pro-
duction given reports of drier weather in key
growing regions including Russia, Europe and
Australia. This left US grains largely uncom-
petitive in global markets. Tactical agriculture
exposure provided gains due to a net short in
lean hogs over most of the fiscal year, along
with an overweight to sugar and underweight
to wheat.

The Fund’s strategic exposure to precious
metals was the top contributor to overall re-
sults, with gold outperforming silver. The sub-
complex was supported to end 2022 on ex-
pectations that the Fed would soon dial back
its aggressive rate hikes. Then both gold and
silver spiked in response to the collapse of
Silicon Valley Bank in March 2023 and US
debt ceiling default fears in late April, causing
investors to flock to safe havens like gold.
While gold prices faced downward pressure
between May 2023 and September 2023 on
a more hawkish-than-expected Fed, rising
geopolitical tensions from the Israel-Gaza con-
flict in October 2023 renewed demand for
safe havens. Strong central bank demand for
gold also maintained a soft floor for the sub-
complex during the fiscal year. Tactical pre-
cious metals detracted due to underweights
to gold and silver, as the sub-complex contin-
ues to trade in a choppy pattern.

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 cre-
ation of leverage and may be less liquid than
traditional securities.

Thank you for your continued investment
in Invesco Balanced-Risk Commodity Strategy
Fund.

Performance summary
For the fiscal year ended October 31, 2023, Class A shares of Invesco Balanced-
Risk Commodity Strategy Fund (the Fund), at net asset value (NAV), outperformed
the Bloomberg Commodity Index, the Fund’s broad market/style-specific bench-
mark.

Your Fund’s long-term performance appears later in this report.

Fund vs. Indexes
Total returns, 10/31/22 to 10/31/23, 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 1.91%
Class C Shares 1.22
Class R Shares 1.85
Class Y Shares 2.25
Class R5 Shares 2.23
Class R6 Shares 2.27
Bloomberg Commodity Index� (Broad Market/Style-Specific Index) -2.97
Source(s): �RIMES Technologies Corp.
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Portfolio manager(s):
Mark Ahnrud
Chris Devine
Scott Hixon
Christian Ulrich
Scott Wolle

The views and opinions expressed in management’s
discussion of Fund performance are those of
Invesco Advisers, Inc. and its affiliates. These views
and opinions are subject to change at any time
based on factors such as market and economic
conditions. These views and opinions may not be
relied upon as investment advice or recommend-
ations, 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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Your Fund’s Long-Term Performance

Results of a $10,000 Investment — Oldest Share Class(es)
Fund and index data from 10/31/13

3,000

6,000

9,000

$12,000

10/14 10/15 10/16 10/17 10/18 10/19 10/20 10/21 10/22 10/2310/31/13 10/23

$10,270 Invesco Balanced-Risk Commodity Strategy Fund Class 
R5 Shares 

$10,219 Invesco Balanced-Risk Commodity Strategy Fund Class 
Y Shares 

$9,742 Invesco Balanced-Risk Commodity Strategy Fund Class 
R Shares 

$9,443 Bloomberg Commodity Index1

$9,418 Invesco Balanced-Risk Commodity Strategy Fund Class 
A Shares 

$9,386 Invesco Balanced-Risk Commodity Strategy Fund Class 
C Shares 

1 Source: RIMES Technologies Corp.

Past performance cannot guarantee future
results.

The data shown in the chart include rein-
vested distributions, applicable sales charges
and Fund expenses including management

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

performance of a market index does not. Per-
formance shown in the chart does not reflect
deduction of taxes a shareholder would pay
on Fund distributions or sale of Fund shares.
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The performance data quoted represent
past performance and cannot guarantee
future results; current performance may be
lower or higher. Please visit invesco.com/
performance for the most recent month-
end performance. Performance figures re-
flect reinvested distributions, changes in
net asset value and the effect of the maxi-
mum sales charge unless otherwise stated.
Performance figures do not reflect deduc-
tion of taxes a shareholder would pay on
Fund distributions or sale of Fund shares.
Investment return and principal value will
fluctuate so that you may have a gain or
loss when you sell shares.

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, perfor-
mance 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 reimburse-
ments. 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 informa-
tion.

Average Annual Total Returns
As of 10/31/23, including maximum applicable sales
charges

Class A Shares
Inception (11/30/10) -1.12%
10 Years -0.60

5 Years 5.04
1 Year -3.65

Class C Shares
Inception (11/30/10) -1.15%
10 Years -0.63

5 Years 5.46
1 Year 0.30

Class R Shares
Inception (11/30/10) -0.90%
10 Years -0.26

5 Years 6.03
1 Year 1.85

Class Y Shares
Inception (11/30/10) -0.42%
10 Years 0.22

5 Years 6.49
1 Year 2.25

Class R5 Shares
Inception (11/30/10) -0.38%
10 Years 0.27

5 Years 6.53
1 Year 2.23

Class R6 Shares
Inception (9/24/12) -1.32%
10 Years 0.31

5 Years 6.54
1 Year 2.27
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Supplemental 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, 2023, and is based on total net assets.
� Unless otherwise noted, all data is provided by Invesco.
� To access your Fund’s reports/prospectus, visit invesco.com/fundreports.

About indexes used in this report
� The Bloomberg Commodity Index is an

unmanaged index designed to be a highly
liquid and diversified benchmark for the
commodity futures market.

� The Fund is not managed to track the per-
formance of any particular index, including
the index(es) described here, and conse-
quently, the performance of the Fund may
deviate significantly from the performance
of the index(es).

� A direct investment cannot be made in an
index. Unless otherwise indicated, index
results include reinvested dividends, and
they do not reflect sales charges. Perfor-
mance of the peer group, if applicable,
reflects fund expenses; performance of a
market index does not.

This report must be accompanied or preceded by a currently effective Fund
prospectus, which contains more complete information, including sales
charges and expenses. Investors should read it carefully before investing.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

6 Invesco Balanced-Risk Commodity Strategy Fund



Target Risk Contribution and Notional Asset Weights as
of October 31, 2023

Asset Class

Target
Risk

Contribution*

Notional
Asset

Weights**
Agriculture 22.88% 27.60%

Energy 53.08 33.21

Industrial Metals 15.87 18.81

Precious Metals 8.17 16.40

Total 100.00% 96.02%

* 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 Contributions. Total Notional Asset Weight greater than 100% is
achieved through derivatives and other instruments that create leverage.

Fund Information
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Consolidated Schedule of Investments
October 31, 2023

Interest
Rate

Maturity
Date

Principal
Amount
(000) Value

U.S. Treasury Securities–23.81%
U.S. Treasury Floating Rate Notes–23.81%
U.S. Treasury Floating Rate Notes (3 mo. U.S. Treasury Bill Money Market Yield Rate - 0.02%)(a) 5.39% 01/31/2024 $ 58,700 $ 58,705,384
U.S. Treasury Floating Rate Notes (3 mo. U.S. Treasury Bill Money Market Yield Rate - 0.08%)(a) 5.32% 04/30/2024 74,500 74,487,585
U.S. Treasury Floating Rate Notes (3 mo. U.S. Treasury Bill Money Market Yield Rate + 0.04%)(a) 5.45% 07/31/2024 59,200 59,217,908

Total U.S. Treasury Securities (Cost $192,399,966) 192,410,877

Expiration
Date

Commodity-Linked Securities–12.43%
Barclays Bank PLC (United Kingdom), U.S. Federal Funds Effective Rate minus 0.06% (linked to

the Barclays Gold Nearby Total Return Index, multiplied by 2.5)(b)(c) 01/08/2024 14,700 17,246,927
Citigroup, Inc., 1 month SOFR plus 0.04% (linked to the S&P GSCI Gold Excess Return Index,

multiplied by 2.5)(b)(c) 11/30/2023 33,500 45,264,306
Royal Bank of Canada (Canada), (linked to RBC Enhanced Copper 2x Index, multiplied by 2)(b)(c) 09/03/2024 15,500 13,506,862
Societe Generale S.A. (France), U.S. Federal Funds Effective Rate minus 0.02% (linked to the

Societe Generale Soybean Meal Index, multiplied by 2)(b)(c) 01/31/2024 22,000 24,375,754
Total Commodity-Linked Securities (Cost $85,700,000) 100,393,849

Shares
Money Market Funds–62.38%
Invesco Government & Agency Portfolio, Institutional Class, 5.27%(d)(e) 116,900,583 116,900,583
Invesco Liquid Assets Portfolio, Institutional Class, 5.40%(d)(e) 82,510,857 82,535,610
Invesco Liquidity Funds PLC, Invesco US Dollar Liquidity Portfolio (Ireland), Agency Class,

5.45%(d)(e) 171,052,283 171,052,283
Invesco Treasury Portfolio, Institutional Class, 5.27%(d)(e) 133,600,667 133,600,667

Total Money Market Funds (Cost $504,051,196) 504,089,143
TOTAL INVESTMENTS IN SECURITIES–98.62% (Cost $782,151,162) 796,893,869
OTHER ASSETS LESS LIABILITIES–1.38% 11,151,268
NET ASSETS–100.00% $808,045,137

Investment Abbreviations:

SOFR – Secured Overnight Financing Rate

See accompanying Notes to Consolidated Financial Statements which are an integral part of the financial statements.
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Notes to Consolidated Schedule of Investments:

(a) Interest or dividend rate is redetermined periodically. Rate shown is the rate in effect on October 31, 2023.
(b) 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, 2023 was $100,393,849, which represented 12.42% of the Fund’s Net Assets.

(c) The Reference Entity Components table below includes additional information regarding the underlying components of certain reference entities that are not
publicly available.

(d) Affiliated holding. Affiliated holdings are investments in entities which are under common ownership or control of Invesco Ltd. or are investments in entities in
which the Fund owns 5% or more of the outstanding voting securities. The table below shows the Fund’s transactions in, and earnings from, its investments in
affiliates for the fiscal year ended October 31, 2023.

Value
October 31, 2022

Purchases
at Cost

Proceeds
from Sales

Change in
Unrealized

Appreciation
(Depreciation)

Realized
Gain

Value
October 31, 2023 Dividend Income

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

Institutional Class $161,006,414 $ 169,907,175 $ (214,013,006) $ - $ - $116,900,583 $ 5,524,279
Invesco Liquid Assets Portfolio, Institutional

Class 114,029,407 121,362,267 (152,866,432) (7,621) 17,989 82,535,610 4,005,411
Invesco Liquidity Funds PLC, Invesco US

Dollar Liquidity Portfolio, Agency Class - 738,185,578 (567,133,295) - - 171,052,283 5,967,884
Invesco Liquidity Funds PLC, Invesco US

Dollar Liquidity Portfolio, Institutional
Class 209,004,299 195,987,966 (404,992,265) - - - 1,484,240

Invesco Treasury Portfolio, Institutional
Class 184,007,331 194,179,628 (244,586,292) - - 133,600,667 6,307,320

Total $668,047,451 $1,419,622,614 $(1,583,591,290) $(7,621) $17,989 $504,089,143 $23,289,134
(e) The rate shown is the 7-day SEC standardized yield as of October 31, 2023.

Open Futures Contracts(a)

Long Futures Contracts
Number of
Contracts

Expiration
Month

Notional
Value Value

Unrealized
Appreciation

(Depreciation)

Commodity Risk
Coffee ’C’ 165 December-2023 $10,351,687 $1,114,477 $1,114,477

Corn 341 December-2023 8,162,688 (502,944) (502,944)

Cotton No. 2 272 December-2023 11,045,920 (892,506) (892,506)

Soybean 722 July-2024 48,590,600 594,873 594,873

Wheat 105 December-2023 2,920,313 1,977 1,977

Total Futures Contracts $ 315,877 $ 315,877
(a) Futures contracts collateralized by $8,325,000 cash held with Goldman Sachs International, the futures commission merchant.

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(a)(b)

Counterparty
Pay/

Receive Reference Entity(c)
Fixed
Rate

Payment
Frequency

Number of
Contracts Maturity Date Notional Value

Upfront
Payments

Paid
(Received) Value

Unrealized
Appreciation

(Depreciation)

Commodity Risk

Barclays Bank PLC Receive

Barclays Soybeans
Seasonal Index
Excess Return 0.19% Monthly 12,700 February—2024 USD 5,126,714 $— $ 29,689 $ 29,689

Canadian Imperial Bank
of Commerce Receive

Canadian Imperial
Bank of Commerce
Dynamic Roll LME
Copper Excess
Return Index 2 0.27 Monthly 109,500 February—2024 USD 10,817,790 — 100,926 100,926

Cargill, Inc. Receive
Cargill Single
Commodity Index 0.41 Monthly 106,100 June—2024 USD 39,505,847 — 517,099 517,099

Goldman Sachs
International Receive

S&P GSCI Soybean
Meal Excess Return
Index 0.32 Monthly 9,670 June—2024 USD 12,234,378 — 1,842,009 1,842,009

Macquarie Bank Ltd. Pay

Macquarie Single
Commodity Nickel
type A Excess Return
Index 0.17 Monthly 71,500 March—2024 USD 7,957,771 — 87,831 87,831

Macquarie Bank Ltd. Receive

Macquarie Aluminum
Dynamic Selection
Index 0.30 Monthly 1,281,000 February—2024 USD 64,438,912 — 901,824 901,824

Merrill Lynch
International Pay

Merrill Lynch Gold
Excess Return Index 0.10 Monthly 84,000 April—2024 USD 17,993,758 — 0 0

Merrill Lynch
International Pay

MLCIAPLH Excess
Return Index 0.00 Monthly 1,560,000 February—2024 USD 10,515,804 — 0 0

Merrill Lynch
International Pay

MLCX2LCER Excess
Return Index 0.06 Monthly 7,000 February—2024 USD 504,599 2 2 0

Merrill Lynch
International Receive

MLCX Aluminum
Annual Excess
Return Index 0.28 Monthly 133,500 September—2024 USD 14,898,854 — 0 0

Merrill Lynch
International Receive

MLCX Dynamic
Enhanced Copper
Excess Return Index 0.25 Monthly 49,250 January—2024 USD 39,023,341 — 0 0

Merrill Lynch
International Receive

MLCX Natural Gas
Annual Excess
Return Index 0.25 Monthly 138,000 June—2024 USD 11,689,138 — 0 0

Merrill Lynch
International Receive

MLCX1XBE Excess
Return Index 0.10 Monthly 83,300 September—2024 USD 36,596,939 — 0 0

Merrill Lynch
International Receive

MLCXLXAE Excess
Return Index 0.25 Monthly 3,200 October—2024 USD 806,354 — 0 0

Morgan Stanley and Co.
International PLC Pay

Morgan Stanley
MSCY2KW0 Index 0.05 Monthly 80,000 March—2024 USD 17,032,288 — 1,006,024 1,006,024

Royal Bank of Canada Receive

RBC Enhanced Brent
Crude Oil 01 Excess
Return Index 0.32 Monthly 55,900 June—2024 USD 27,851,571 — 0 0

Royal Bank of Canada Receive

RBC Enhanced Crude
Oil 01 Excess Return
Index 0.28 Monthly 27,300 August—2024 USD 9,220,468 — 0 0

Subtotal — Appreciation 2 4,485,404 4,485,402

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(a)(b)—(continued)

Counterparty
Pay/

Receive Reference Entity(c)
Fixed
Rate

Payment
Frequency

Number of
Contracts Maturity Date Notional Value

Upfront
Payments

Paid
(Received) Value

Unrealized
Appreciation

(Depreciation)

Commodity Risk

Barclays Bank PLC Receive
Barclays Brent Crude
Roll Yield Index 0.17% Monthly 5,600 September—2024 USD 3,256,589 $— $ (119,904) $ (119,904)

Barclays Bank PLC Receive

Barclays WTI Crude
Roll Yield Excess
Return Index 0.17 Monthly 48,300 June—2024 USD 21,170,542 — (886,938) (886,938)

BNP Paribas S.A. Receive

BNP Paribas
Commodity Daily
Dynamic Curve CO
Index 0.25 Monthly 31,700 August—2024 USD 18,734,548 — (247,647) (247,647)

Goldman Sachs
International Receive

Enhanced Strategy
AB141 on the S&P
GSCI Sugar Excess
Return Index 0.30 Monthly 14,100 June—2024 USD 5,270,163 — (17,450) (17,450)

Goldman Sachs
International Receive

Enhanced Strategy
AB31 on the S&P
GSCI Cotton Excess
Return Index 0.35 Monthly 646,000 June—2024 USD 39,414,295 — (2,264,308) (2,264,308)

J.P. Morgan Chase
Bank, N.A. Pay

S&P GSCI Gold Index
Excess Return 0.08 Monthly 77,500 December—2023 USD 10,558,476 — (34,518) (34,518)

J.P. Morgan Chase
Bank, N.A. Receive

J.P. Morgan Contag
Beta Gas Oil Excess
Return Index 0.25 Monthly 129,400 February—2024 USD 54,929,575 — (2,598,857) (2,598,857)

Macquarie Bank Ltd. Receive

Macquarie Single
Commodity Silver
type A Excess Return
Index 0.16 Monthly 172,300 February—2024 USD 38,550,919 — (92,163) (92,163)

Macquarie Bank Ltd. Receive

Modified Macquarie
Single Commodity
Sugar type A Excess
Return Index 0.34 Monthly 7,100 July—2024 USD 2,566,477 — (50,159) (50,159)

Morgan Stanley and Co.
International PLC Receive

Morgan Stanley
MSCY2XB0 Index 0.15 Monthly 25,350 September—2024 USD 22,170,778 — (368,675) (368,675)

Morgan Stanley and Co.
International PLC Receive

MS Soybean Oil
Dynamic Roll Index 0.30 Monthly 132,100 December—2023 USD 32,612,901 — (2,538,249) (2,538,249)

UBS AG Receive

UBS Modified Roll
Select Heating Oil
Strategy 0.30 Monthly 475,500 December—2023 USD 58,099,823 — (265,313) (265,313)

Subtotal — Depreciation — (9,484,181) (9,484,181)

Total — Total Return Swap Agreements $2 $(4,998,777) $(4,998,779)
(a) Open Over-The-Counter Total Return Swap Agreements are collateralized by cash held with the swap Counterparties in the amount of $11,700,704.
(b) The Fund receives or pays payments based on any positive or negative return on the Reference Entity, respectively.
(c) The Reference Entity Components 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

Barclays Gold Nearby Total Return Index

Long Futures Contracts
Gold 100%

S&P GSCI Gold Excess Return Index

Long Futures Contracts
Gold 100%

RBC Enhanced Copper 2x Index

Long Futures Contracts
Copper 100%

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

Societe Generale Soybean Meal Index

Long Futures Contracts
Soybean Meal 100%

Barclays Soybeans Seasonal Index Excess Return

Long Futures Contracts
Soybean 100%

Canadian Imperial Bank of Commerce Dynamic Roll LME Copper
Excess Return Index 2

Long Futures Contracts
Copper 100%

Cargill Single Commodity Index

Long Futures Contracts
Sugar 100%

S&P GSCI Soybean Meal Excess Return Index

Long Futures Contracts
Soybean Meal 100%

Macquarie Single Commodity Nickel type A Excess Return Index

Long Futures Contracts
Nickel 100%

Macquarie Aluminum Dynamic Selection Index

Long Futures Contracts
Aluminum 100%

Merrill Lynch Gold Excess Return Index

Long Futures Contracts
Gold 100%

MLCIAPLH Excess Return Index

Long Futures Contracts
Lean Hogs 100%

MLCX2LCER Excess Return Index

Long Futures Contracts
Live Cattle 100%

MLCX Aluminum Annual Excess Return Index

Long Futures Contracts
Aluminum 100%

MLCX Dynamic Enhanced Copper Excess Return Index

Long Futures Contracts
Copper 100%

MLCX Natural Gas Annual Excess Return Index

Long Futures Contracts
Natural Gas 100%

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

MLCX1XBE Excess Return Index

Long Futures Contracts
Gasoline Unleaded 100%

MLCXLXAE Excess Return Index

Long Futures Contracts
Cocoa 100%

Morgan Stanley MSCY2KW0 Index

Long Futures Contracts
Kansas Wheat 100%

RBC Enhanced Brent Crude Oil 01 Excess Return Index

Long Futures Contracts
Brent Crude 100%

RBC Enhanced Crude Oil 01 Excess Return Index

Long Futures Contracts
Crude Oil 100%

Barclays Brent Crude Roll Yield Index

Long Futures Contracts
Brent Crude 100%

Barclays WTI Crude Roll Yield Excess Return Index

Long Futures Contracts
WTI Crude 100%

BNP Paribas Commodity Daily Dynamic Curve CO Index

Long Futures Contracts
Brent Crude 100%

Enhanced Strategy AB141 on the S&P GSCI Sugar Excess Return
Index

Long Futures Contracts
Sugar 100%

Enhanced Strategy AB31 on the S&P GSCI Cotton Excess Return
Index

Long Futures Contracts
Cotton 100%

S&P GSCI Gold Index Excess Return

Long Futures Contracts
Gold 100%

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

Long Futures Contracts
Gas Oil 100%

Macquarie Single Commodity Silver type A Excess Return Index

Long Futures Contracts
Silver 100%

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

Modified Macquarie Single Commodity Sugar type A Excess Return
Index

Long Futures Contracts
Sugar 100%

Morgan Stanley MSCY2XB0 Index

Long Futures Contracts
Gasoline RBOB 100%

MS Soybean Oil Dynamic Roll Index

Long Futures Contracts
Soybean Oil 100%

UBS Modified Roll Select Heating Oil Strategy

Long Futures Contracts
Heating Oil 100%

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, 2023

Assets:
Investments in unaffiliated securities, at value

(Cost $278,099,966) $292,804,726
Investments in affiliated money market funds, at value

(Cost $504,051,196) 504,089,143
Other investments:

Variation margin receivable — futures contracts 316,145
Swaps receivable — OTC 796,092
Unrealized appreciation on swap agreements — OTC 4,485,402
Premiums paid on swap agreements — OTC 2

Deposits with brokers:
Cash collateral — exchange-traded futures contracts 8,325,000
Cash collateral — OTC Derivatives 11,700,704

Receivable for:
Fund shares sold 582,882
Dividends 2,351,333
Interest 28,646

Investment for trustee deferred compensation and
retirement plans 55,747

Other assets 28,210
Total assets 825,564,032

Liabilities:
Other investments:

Swaps payable — OTC 6,275,807
Unrealized depreciation on swap agreements—OTC 9,484,181

Payable for:
Fund shares reacquired 1,077,713
Accrued fees to affiliates 433,504
Accrued trustees’ and officers’ fees and benefits 342
Accrued other operating expenses 144,540

Trustee deferred compensation and retirement plans 100,854
Collateral with broker - OTC Derivatives 1,954

Total liabilities 17,518,895
Net assets applicable to shares outstanding $808,045,137

Net assets consist of:
Shares of beneficial interest $770,067,462
Distributable earnings 37,977,675

$808,045,137

Net Assets:
Class A $ 75,011,410

Class C $ 21,628,353

Class R $ 8,829,594

Class Y $352,800,827

Class R5 $142,191,146

Class R6 $207,583,807

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

Class A 11,143,933

Class C 3,544,865

Class R 1,348,932

Class Y 50,681,022

Class R5 20,311,113

Class R6 29,582,191

Class A:
Net asset value per share $ 6.73
Maximum offering price per share

(Net asset value of $6.73 ÷ 94.50%) $ 7.12

Class C:
Net asset value and offering price per share $ 6.10

Class R:
Net asset value and offering price per share $ 6.55

Class Y:
Net asset value and offering price per share $ 6.96

Class R5:
Net asset value and offering price per share $ 7.00

Class R6:
Net asset value and offering price per share $ 7.02

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, 2023

Investment income:
Interest $ 17,140,439
Dividends from affiliated money market funds 23,289,134

Total investment income 40,429,573

Expenses:
Advisory fees 9,333,388
Administrative services fees 119,771
Custodian fees 198,079
Distribution fees:

Class A 203,089
Class C 239,005
Class R 56,368

Transfer agent fees — A, C, R and Y 1,189,546
Transfer agent fees — R5 150,495
Transfer agent fees — R6 67,694
Trustees’ and officers’ fees and benefits 26,195
Registration and filing fees 126,687
Reports to shareholders 172,680
Professional services fees 75,041
Other 30,716

Total expenses 11,988,754
Less: Fees waived, expenses reimbursed and/or expense offset arrangement(s) (1,617,522)

Net expenses 10,371,232
Net investment income 30,058,341

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

Unaffiliated investment securities 13,347,609
Affiliated investment securities 17,989
Futures contracts (21,974,701)
Swap agreements (18,720,736)

(27,329,839)
Change in net unrealized appreciation (depreciation) of:

Unaffiliated investment securities 13,629,809
Affiliated investment securities (7,621)
Futures contracts 12,598,339
Swap agreements (8,275,876)

17,944,651
Net realized and unrealized gain (loss) (9,385,188)
Net increase in net assets resulting from operations $ 20,673,153

See accompanying Notes to Consolidated Financial Statements which are an integral part of the financial statements.
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Consolidated Statement of Changes in Net Assets
For the years ended October 31, 2023 and 2022

2023 2022

Operations:
Net investment income (loss) $ 30,058,341 $ (2,598,294)
Net realized gain (loss) (27,329,839) 152,957,775
Change in net unrealized appreciation (depreciation) 17,944,651 (62,513,117)

Net increase in net assets resulting from operations 20,673,153 87,846,364

Distributions to shareholders from distributable earnings:
Class A (8,230,326) (6,880,799)
Class C (2,429,389) (2,650,024)
Class R (1,057,391) (435,805)
Class Y (46,238,655) (128,443,740)
Class R5 (14,029,824) (22,431,534)
Class R6 (22,438,033) (53,113,623)

Total distributions from distributable earnings (94,423,618) (213,955,525)

Share transactions–net:
Class A (5,013,334) 49,014,032
Class C (2,522,465) 11,850,576
Class R (1,988,162) 9,747,043
Class Y (124,915,377) (319,309,638)
Class R5 (1,844,359) 9,937,358
Class R6 (161,002,328) (48,603,744)

Net increase (decrease) in net assets resulting from share transactions (297,286,025) (287,364,373)
Net increase (decrease) in net assets (371,036,490) (413,473,534)

Net assets:
Beginning of year 1,179,081,627 1,592,555,161
End of year $ 808,045,137 $1,179,081,627

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

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

Net asset
value,

beginning
of period

Net
investment

income
(loss)(a)

Net gains
(losses)

on securities
(both

realized and
unrealized)

Total from
investment
operations

Dividends
from net

investment
income

Distributions
from net
realized

gains
Total

distributions

Net asset
value, end
of period

Total
return(b)

Net assets,
end of period

(000’s omitted)

Ratio of
expenses

to average
net assets

with fee waivers
and/or

expenses
absorbed

Ratio of
expenses

to average net
assets without

fee waivers
and/or

expenses
absorbed

Ratio of net
investment

income
(loss)

to average
net assets

Portfolio
turnover (c)

Class A
Year ended 10/31/23 $7.28 $ 0.21 $(0.09) $ 0.12 $(0.67) $ — $(0.67) $6.73 1.91% $ 75,011 1.32% 1.57% 3.10% 17%
Year ended 10/31/22 8.01 (0.03) 0.47 0.44 (1.17) — (1.17) 7.28 6.63 86,968 1.31 1.56 (0.41) 106
Year ended 10/31/21 5.81 (0.10) 2.30 2.20 — — — 8.01 37.87 45,976 1.33 1.67 (1.29) 14
Year ended 10/31/20 6.22 (0.03) (0.32) (0.35) (0.06) — (0.06) 5.81 (5.75) 17,291 1.31 1.73 (0.51) 186
Year ended 10/31/19 6.50 0.05 (0.32) (0.27) (0.01) (0.00) (0.01) 6.22 (4.15) 24,633 1.31(d) 1.58(d) 0.79(d) 9
Class C
Year ended 10/31/23 6.65 0.14 (0.07) 0.07 (0.62) — (0.62) 6.10 1.22 21,628 2.07 2.32 2.35 17
Year ended 10/31/22 7.44 (0.08) 0.42 0.34 (1.13) — (1.13) 6.65 5.69 26,355 2.06 2.31 (1.16) 106
Year ended 10/31/21 5.43 (0.14) 2.15 2.01 — — — 7.44 37.02 17,125 2.08 2.42 (2.04) 14
Year ended 10/31/20 5.87 (0.07) (0.32) (0.39) (0.05) — (0.05) 5.43 (6.63) 4,393 2.06 2.48 (1.26) 186
Year ended 10/31/19 6.16 0.00 (0.29) (0.29) — (0.00) (0.00) 5.87 (4.66) 6,083 2.06(d) 2.33(d) 0.04(d) 9
Class R
Year ended 10/31/23 7.09 0.19 (0.07) 0.12 (0.66) — (0.66) 6.55 1.85 8,830 1.57 1.82 2.85 17
Year ended 10/31/22 7.85 (0.05) 0.45 0.40 (1.16) — (1.16) 7.09 6.17 11,779 1.56 1.81 (0.66) 106
Year ended 10/31/21 5.70 (0.11) 2.26 2.15 — — — 7.85 37.72 2,932 1.58 1.92 (1.54) 14
Year ended 10/31/20 6.12 (0.04) (0.33) (0.37) (0.05) — (0.05) 5.70 (6.03) 1,603 1.56 1.98 (0.76) 186
Year ended 10/31/19 6.40 0.03 (0.30) (0.27) (0.01) (0.00) (0.01) 6.12 (4.25) 1,404 1.56(d) 1.83(d) 0.54(d) 9
Class Y
Year ended 10/31/23 7.50 0.23 (0.08) 0.15 (0.69) — (0.69) 6.96 2.25 352,801 1.07 1.32 3.35 17
Year ended 10/31/22 8.22 (0.01) 0.47 0.46 (1.18) — (1.18) 7.50 6.80 515,659 1.06 1.31 (0.16) 106
Year ended 10/31/21 5.94 (0.08) 2.36 2.28 — — — 8.22 38.38 896,762 1.08 1.42 (1.04) 14
Year ended 10/31/20 6.36 (0.01) (0.35) (0.36) (0.06) — (0.06) 5.94 (5.74) 316,851 1.06 1.48 (0.26) 186
Year ended 10/31/19 6.63 0.07 (0.33) (0.26) (0.01) (0.00) (0.01) 6.36 (3.84) 726,446 1.06(d) 1.33(d) 1.04(d) 9
Class R5
Year ended 10/31/23 7.54 0.23 (0.08) 0.15 (0.69) — (0.69) 7.00 2.23 142,191 1.07 1.20 3.35 17
Year ended 10/31/22 8.26 (0.01) 0.47 0.46 (1.18) — (1.18) 7.54 6.76 154,845 1.06 1.17 (0.16) 106
Year ended 10/31/21 5.97 (0.08) 2.37 2.29 — — — 8.26 38.36 156,985 1.08 1.17 (1.04) 14
Year ended 10/31/20 6.38 (0.02) (0.33) (0.35) (0.06) — (0.06) 5.97 (5.57) 148,151 1.06 1.28 (0.26) 186
Year ended 10/31/19 6.65 0.07 (0.32) (0.25) (0.02) (0.00) (0.02) 6.38 (3.79) 140,393 1.06(d) 1.17(d) 1.04(d) 9
Class R6
Year ended 10/31/23 7.56 0.24 (0.09) 0.15 (0.69) — (0.69) 7.02 2.27 207,584 1.07 1.12 3.35 17
Year ended 10/31/22 8.28 (0.01) 0.47 0.46 (1.18) — (1.18) 7.56 6.77 383,476 1.04 1.10 (0.14) 106
Year ended 10/31/21 5.98 (0.08) 2.38 2.30 — — — 8.28 38.46 472,776 1.04 1.08 (1.00) 14
Year ended 10/31/20 6.40 (0.02) (0.34) (0.36) (0.06) — (0.06) 5.98 (5.71) 116,491 1.06 1.19 (0.26) 186
Year ended 10/31/19 6.67 0.07 (0.32) (0.25) (0.02) (0.00) (0.02) 6.40 (3.72) 119,820 1.01(d) 1.08(d) 1.09(d) 9

(a) Calculated using average shares outstanding.
(b) 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.

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

Because the underlying funds have varied expenses and fee levels and the Fund may own different proportions at different times, the amount of fees and expenses incurred indirectly by
the Fund will vary. 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 funds the Fund invests in. The effect of the estimated underlying fund expenses that the Fund bears indirectly is included in the Fund’s total return.
Estimated acquired fund fees from underlying funds were 0.11%.

See accompanying Notes to Consolidated Financial Statements which are an integral part of the financial statements.
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Notes to Consolidated Financial Statements
October 31, 2023

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 and the Invesco Cayman Commodity Fund III Ltd. (the "Subsidiary"), a wholly-owned subsidiary of the Fund organized under the
laws of the Cayman Islands. 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 Subsidiary. 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. Class C
shares held for eight years after purchase are eligible for automatic conversion into Class A shares of the same Fund (the "Conversion Feature"). The automatic
conversion pursuant to the Conversion Feature will generally occur at the end of the month following the eighth anniversary after a purchase of Class C shares.

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.

Fixed income securities (including convertible debt securities) generally are valued on the basis of prices provided by independent pricing services. Prices
provided by the pricing service may be determined without exclusive reliance on quoted prices, and may reflect appropriate factors such as institution-size trading
in similar groups of securities, developments related to specific securities, dividend rate (for unlisted equities), yield (for debt obligations), quality, type of issue,
coupon rate (for debt obligations), maturity (for debt obligations), individual trading characteristics and other market data. Pricing services generally value debt
obligations assuming orderly transactions of institutional round lot size, but a fund may hold or transact in the same securities in smaller, odd lot sizes. Odd lots
often trade at lower prices than institutional round lots, and their value may be adjusted accordingly. Debt obligations are subject to interest rate and credit risks.
In addition, all debt obligations involve some risk of default with respect to interest and/or principal payments.

A security listed or traded on an exchange is generally valued at its trade price or official closing price that day as of the close of the exchange where the
security is principally traded, or lacking any trades or official closing price on a particular day, the security may be valued at the closing bid or ask price on
that day. Securities traded in the over-the-counter market are valued based on prices furnished by independent pricing services or market makers. When such
securities are valued using prices provided by an independent pricing service they may be considered fair valued. Futures contracts are valued at the daily
settlement price set by an exchange on which they are principally traded. Where a final settlement price exists, exchange-traded options are valued at the final
settlement price from the exchange where the option principally trades. Where a final settlement price does not exist, exchange-traded options are valued at the
mean between the last bid and ask price generally from the exchange where the option principally trades.

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

Deposits, other obligations of U.S. and non-U.S. banks and financial institutions are valued at their daily account value.
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 New York Stock Exchange (“NYSE”). If market quotations are available and reliable for foreign exchange-traded equity securities, the securities will be valued at
the market quotations. Invesco Advisers, Inc. (the “Adviser” or “Invesco”) may use various pricing services to obtain market quotations as well as fair value prices.
Because trading hours for certain foreign securities end before the close of the NYSE, closing market quotations may become not representative of market value
in the Adviser’s judgment ("unreliable"). If, between the time trading ends on a particular security and the close of the customary trading session on the NYSE, a
significant event occurs that makes the closing price of the security unreliable, the Adviser may fair value the security. If the event is likely to have affected the
closing price of the security, the security will be valued at fair value in good faith in accordance with Board-approved policies and related Adviser procedures
("Valuation Procedures"). Adjustments to closing prices to reflect fair value may also be based on a screening process of an independent pricing service to indicate
the degree of certainty, based on historical data, that the closing price in the principal market where a foreign security trades is not the current value as of the
close of the NYSE. Foreign securities’ prices meeting the degree of certainty that the price is not reflective of current value will be priced at the indication of fair
value from the independent pricing service. Multiple factors may be considered by the independent pricing service in determining adjustments to reflect fair value
and may include information relating to sector indices, American Depositary Receipts and domestic and foreign index futures. Foreign securities may have
additional risks including exchange rate changes, potential for sharply devalued currencies and high inflation, political and economic upheaval, the relative lack of
issuer information, relatively low market liquidity and the potential lack of strict financial and accounting controls and standards.

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

Securities for which market prices are not provided by any of the above methods may be valued based upon quotes furnished by independent sources. The
mean between the last bid and ask prices may be used to value debt obligations, including corporate loans.

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

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

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

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

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

The Fund may periodically participate in litigation related to Fund investments. As such, the Fund may receive proceeds from litigation settlements. Any
proceeds received are included in the 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 Consolidated 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 Consolidated Financial Highlights, nor are they limited by any expense limitation arrangements
between the Fund and the investment adviser.

The Fund allocates income and realized and unrealized capital gains and losses to a class based on the relative net assets of each class.
C. Country Determination — For the purposes of making investment selection decisions and presentation in the 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, the country that has the primary market for the issuer’s securities and its "country of risk" as determined by a third party service provider, as well as
other criteria. Among the other criteria that may be evaluated for making this determination are the country in which the issuer maintains 50% or more of its
assets, the type of security, financial guarantees and enhancements, the nature of the collateral and the sponsor organization. Country of issuer and/or credit risk
exposure has been determined to be the United States of America, unless otherwise noted.

D. Distributions – Distributions from net investment income and net realized capital gain, if any, are generally declared and paid 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.

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

F. 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 based on relative net assets of Class R5 and
Class R6. 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.

G. 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.

H. 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.

I. 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
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value of structured securities are recorded as unrealized gains (losses) in the Consolidated Statement of Operations. When the structured securities mature or are
sold, the Fund recognizes a realized gain (loss) on the Consolidated Statement of Operations.

J. 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 instrument or asset. 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
Consolidated 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. For settlement of LME commodity
futures contracts, cash is not transferred until the settled futures contracts expire. Net realized gains or losses on LME contracts which have been closed out but
for which the contract has not yet expired are reflected as a receivable or payable on the Consolidated Statements of Assets and Liabilities. 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.

K. 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 net asset value
("NAV") per share 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.

A total return swap is an agreement in which one party makes payments based on a set rate, either fixed or variable, while the other party makes payments
based on the return of an underlying asset, which includes both the income generated and capital gains, if any. The unrealized appreciation (depreciation) on total
return swaps includes dividends on the underlying securities and financing rate payable from the Counterparty. 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. 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, which could result in the Fund accruing additional expenses. 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. Additionally, an International Swaps and Derivatives Association Master Agreement
(“ISDA Master Agreement”) includes credit related contingent features which allow Counterparties to OTC derivatives to terminate derivative contracts prior to
maturity in the event that, for example, the Fund’s net assets decline by a stated percentage or the Fund fails to meet the terms of its ISDA master agreements,
which would cause the Fund to accelerate payment of any net liability owed to the Counterparty. 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.

L. 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.

M. Other Risks - The Fund will seek to gain exposure to commodity markets primarily through an investment in the Subsidiary and through investments in
commodity futures and swaps, commodity related exchange-traded funds and exchange-traded notes and commodity linked notes, some or all of which will be
owned through the Subsidiary. 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.

Increases in the federal funds and equivalent foreign rates or other changes to monetary policy or regulatory actions may expose fixed income markets to
heightened volatility and reduced liquidity for certain fixed income investments, particularly those with longer maturities. It is difficult to predict the impact of
interest rate changes on various markets. In addition, decreases in fixed income dealer market-making capacity may also potentially lead to heightened volatility
and reduced liquidity in the fixed income markets. As a result, the value of the Fund’s investments and share price may decline. Changes in central bank policies
could also result in higher than normal redemptions by shareholders, which could potentially increase the Fund’s portfolio turnover rate and transaction costs.

Policy changes by the U.S. government or its regulatory agencies and political events within the U.S. and abroad may, among other things, affect investor and
consumer confidence and increase volatility in the financial markets, perhaps suddenly and to a significant degree, which may adversely impact the Fund’s
operations, universe of potential investment options, and return potential.

In addition to risks associated with the underlying commodities, investments in commodity-linked notes may be subject to additional risks, such as
non-payment of interest and loss of principal, counterparty risk, lack of a secondary market and risk of greater volatility than traditional equity and debt
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securities. The value of the commodity-linked notes the Fund buys may fluctuate significantly because the values of the underlying investments to which they are
linked are themselves volatile. Additionally, certain commodity-linked notes employ “economic” leverage by requiring payment by the issuer of an amount that is a
multiple of the price increase or decrease of the underlying commodity, commodity index, or other economic variable. Such economic leverage will increase the
volatility of the value of these commodity-linked notes and the Fund to the extent it invests in such notes.

NOTE 2—Advisory Fees and Other Fees Paid to Affiliates

The Trust has entered into a master investment advisory agreement with the Adviser. Under the terms of the investment advisory agreement, the Fund accrues daily
and pays monthly an advisory fee to the Adviser 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 Rate

First $250 million 1.050%
Next $250 million 1.025%
Next $500 million 1.000%
Next $1.5 billion 0.975%
Next $2.5 billion 0.950%
Next $2.5 billion 0.925%
Next $2.5 billion 0.900%
Over $10 billion 0.875%

For the year ended October 31, 2023, the effective advisory fee rate incurred by the Fund was 1.02%.
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 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).

The Adviser has contractually agreed, through at least February 28, 2025, 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”). 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 28, 2025. 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, 2025, to waive the advisory fee payable by the Fund in an amount equal to 100% of the
net advisory fees the Adviser receives from the affiliated money market funds on investments by the Fund of uninvested cash in such affiliated money market funds.

For the year ended October 31, 2023, the Adviser waived advisory fees of $429,851 and reimbursed class level expenses of $161,165, $47,307, $22,342,
$827,199, $116,306 and $8,775 of Class A, Class C, Class R, Class Y, Class R5 and Class R6 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, 2023, expenses incurred under the agreement are shown in the
Consolidated Statement of Operations as Administrative services fees. Invesco has entered into a sub-administration agreement whereby State Street Bank and
Trust Company (“SSB”) serves as fund accountant and provides certain administrative services to the Fund. Pursuant to a custody agreement with the Trust on behalf of
the Fund, SSB also serves as the Fund’s custodian.

The Trust has entered into a transfer agency and service agreement with Invesco Investment Services, Inc. (“IIS”) pursuant to which the Fund has agreed to pay IIS a
fee for providing transfer agency and shareholder services to the Fund and reimburse IIS for certain expenses incurred by IIS in the course of providing such services.
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, 2023, 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. The fees are accrued daily and paid
monthly. Of the Plans 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, 2023, expenses incurred under the Plans are shown in the Consolidated Statement of Operations as Distribution
fees.

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, 2023, IDI advised the Fund that IDI retained $29,714 in front-end sales commissions from the sale of Class A shares
and $1,191 and $3,284 from Class A and Class C shares, respectively, for CDSC imposed upon redemptions by shareholders.

Certain officers and trustees of the Trust are officers and directors of the Adviser, IIS and/or IDI.
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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. 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
Adviser’s assumptions about the factors market participants would use in determining fair value of the securities or instruments and would be based on the
best available information.

The following is a summary of the tiered valuation input levels, as of October 31, 2023. 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 consolidated financial
statements may materially differ from the value received upon actual sale of those investments.

Level 1 Level 2 Level 3 Total

Investments in Securities
U.S. Treasury Securities $ — $192,410,877 $— $192,410,877
Commodity-Linked Securities — 100,393,849 — 100,393,849
Money Market Funds 504,089,143 — — 504,089,143
Total Investments in Securities 504,089,143 292,804,726 — 796,893,869

Other Investments - Assets*
Futures Contracts 1,711,327 — — 1,711,327
Swap Agreements — 4,485,402 — 4,485,402

1,711,327 4,485,402 — 6,196,729

Other Investments - Liabilities*
Futures Contracts (1,395,450) — — (1,395,450)
Swap Agreements — (9,484,181) — (9,484,181)

(1,395,450) (9,484,181) — (10,879,631)

Total Other Investments 315,877 (4,998,779) — (4,682,902)
Total Investments $504,405,020 $287,805,947 $— $792,210,967

* Unrealized appreciation (depreciation).

NOTE 4—Derivative Investments

The Fund may enter into an 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.

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, 2023:

Value

Derivative Assets
Commodity

Risk

Unrealized appreciation on futures contracts —Exchange-Traded(a) $ 1,711,327

Unrealized appreciation on swap agreements — OTC 4,485,402

Total Derivative Assets 6,196,729

Derivatives not subject to master netting agreements (1,711,327)

Total Derivative Assets subject to master netting agreements $ 4,485,402
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Value

Derivative Liabilities
Commodity

Risk

Unrealized depreciation on futures contracts —Exchange-Traded(a) $ (1,395,450)

Unrealized depreciation on swap agreements — OTC (9,484,181)

Total Derivative Liabilities (10,879,631)

Derivatives not subject to master netting agreements 1,395,450

Total Derivative Liabilities subject to master netting agreements $ (9,484,181)

(a) 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, 2023.

Financial
Derivative

Assets

Financial
Derivative
Liabilities

Collateral
(Received)/Pledged

Counterparty
Swap

Agreements
Swap

Agreements
Net Value of
Derivatives Non-Cash Cash

Net
Amount

Barclays Bank PLC $ 29,689 $ (1,009,046) $ (979,357) $— $ 640,000 $ (339,357)

BNP Paribas S.A. — (250,417) (250,417) — — (250,417)

Canadian Imperial Bank of Commerce 100,926 (1,654) 99,272 — — 99,272

Cargill, Inc. 517,099 (11,321) 505,778 — (20,000) 485,778

Goldman Sachs International 1,842,009 (2,293,685) (451,676) — — (451,676)

J.P. Morgan Chase Bank, N.A. — (2,636,902) (2,636,902) — 2,636,902 —

Macquarie Bank Ltd. 989,655 (147,582) 842,073 — (842,073) —

Merrill Lynch International 796,094 (3,847,623) (3,051,529) — 3,051,529 —

Morgan Stanley and Co. International PLC 1,006,024 (2,912,929) (1,906,905) — 1,780,000 (126,905)

Royal Bank of Canada 0 (2,374,130) (2,374,130) — 1,790,000 (584,130)

UBS AG — (274,699) (274,699) — 274,699 —

Total $5,281,496 $(15,759,988) $(10,478,492) $— $9,311,057 $(1,167,435)

Effect of Derivative Investments for the year ended October 31, 2023

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 $(21,974,701)

Swap agreements (18,720,736)

Change in Net Unrealized Appreciation (Depreciation):
Futures contracts 12,598,339

Swap agreements (8,275,876)

Total $(36,372,974)

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

Futures
Contracts

Swap
Agreements

Average notional value $96,389,559 $688,386,935

NOTE 5—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, 2023, the Fund received credits from this arrangement, which resulted in the reduction of the Fund’s total
expenses of $4,577.

NOTE 6—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
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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 7—Cash Balances

The Fund is permitted to temporarily carry a negative or overdrawn balance in its account with SSB, the custodian bank. Such balances, if any at period-end, are shown
in the 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 8—Distributions to Shareholders and Tax Components of Net Assets

Tax Character of Distributions to Shareholders Paid During the Fiscal Years Ended October 31, 2023 and 2022:

2023 2022

Ordinary income* $94,423,618 $213,955,525

* Includes short-term capital gain distributions, if any.

Tax Components of Net Assets at Period-End:

2023

Undistributed ordinary income $ 20,398,646

Undistributed long-term capital gain 2,966,240

Net unrealized appreciation — investments 14,700,936

Temporary book/tax differences (88,147)

Shares of beneficial interest 770,067,462

Total net assets $808,045,137

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 subsidiary differences.

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. The ability to utilize capital loss carryforward in the future may be limited under the Internal Revenue Code
and related regulations based on the results of future transactions.

The Fund does not have a capital loss carryforward as of October 31, 2023.

NOTE 9—Investment Transactions

The aggregate amount of investment securities (other than short-term securities, U.S. Government obligations and money market funds, if any) purchased and sold by
the Fund during the year ended October 31, 2023 was $52,200,000 and $60,868,499, 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 $ 27,586,113
Aggregate unrealized (depreciation) of investments (12,885,177)
Net unrealized appreciation of investments $ 14,700,936

Cost of investments for tax purposes is $777,510,033.

NOTE 10—Reclassification of Permanent Differences

Primarily as a result of differing book/tax treatment of equalization and income from the Subsidiary, on October 31, 2023, undistributed net investment income was
increased by $1,217,160, undistributed net realized gain was increased by $24,864,097 and shares of beneficial interest was decreased by $26,081,257. This
reclassification had no effect on the net assets of the Fund.
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NOTE 11—Share Information

Summary of Share Activity
Year ended

October 31, 2023(a)
Year ended

October 31, 2022
Shares Amount Shares Amount

Sold:
Class A 3,405,545 $ 23,350,608 10,005,503 $ 78,497,690
Class C 670,608 4,131,411 2,282,984 16,402,860
Class R 644,680 4,281,478 1,688,747 12,822,228
Class Y 19,299,479 135,091,039 41,531,853 326,502,418
Class R5 1,775,891 12,400,018 3,312,197 26,956,361
Class R6 9,408,293 65,271,351 33,672,573 270,113,458

Issued as reinvestment of dividends:
Class A 1,084,972 7,139,114 879,856 5,930,231
Class C 353,878 2,123,267 374,025 2,318,957
Class R 164,960 1,057,391 66,005 434,310
Class Y 4,355,199 29,571,801 15,387,911 106,638,220
Class R5 2,053,963 14,028,568 3,217,990 22,429,386
Class R6 601,123 4,111,679 618,840 4,325,695

Automatic conversion of Class C shares to Class A shares:
Class A 123,811 827,744 87,779 672,462
Class C (136,121) (827,744) (95,624) (672,462)

Reacquired:
Class A (5,423,171) (36,330,800) (4,757,894) (36,086,351)
Class C (1,305,725) (7,949,399) (901,355) (6,198,779)
Class R (1,121,026) (7,327,031) (468,097) (3,509,495)
Class Y (41,709,390) (289,578,217) (97,250,116) (752,450,276)
Class R5 (4,053,405) (28,272,945) (5,004,803) (39,448,389)
Class R6 (31,153,395) (230,385,358) (40,672,733) (323,042,897)

Net increase (decrease) in share activity (40,959,831) $(297,286,025) (36,024,359) $(287,364,373)

(a) There are entities that are record owners of more than 5% of the outstanding shares of the Fund and in the aggregate own 73% 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.
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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 Consolidated 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), referred to hereafter as the "Fund") as of
October 31, 2023, the related consolidated statement of operations for the year ended October 31, 2023, the consolidated statement of changes in net assets for
each of the two years in the period ended October 31, 2023, including the related notes, and the consolidated financial highlights for each of the five years in the
period ended October 31, 2023 (collectively referred to as the "consolidated financial statements"). In our opinion, the consolidated financial statements present
fairly, in all material respects, the financial position of the Fund as of October 31, 2023, 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, 2023 and the financial highlights for each of the five years in the period ended October 31, 2023 in
conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

These consolidated financial statements are the responsibility of the Fund’s management. Our responsibility is to express an opinion on the Fund’s consolidated
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 consolidated 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 consolidated 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 consolidated 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
consolidated 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 consolidated financial statements. Our procedures included confirmation of securities owned as of October 31, 2023 by
correspondence with the custodian, transfer agent and brokers. We believe that our audits provide a reasonable basis for our opinion.

/s/PricewaterhouseCoopers LLP

Houston, Texas
December 21, 2023

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 management fees, 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, 2023 through
October 31, 2023.

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.

Beginning
Account Value
(05/01/23)

ACTUAL

HYPOTHETICAL
(5% annual return before

expenses)

Annualized
Expense

Ratio

Ending
Account Value
(10/31/23)1

Expenses
Paid During

Period2

Ending
Account Value
(10/31/23)

Expenses
Paid During

Period2

Class A $1,000.00 $1,032.20 $6.86 $1,018.45 $6.82 1.34%

Class C 1,000.00 1,026.90 10.68 1,014.67 10.61 2.09

Class R 1,000.00 1,031.50 8.14 1,017.19 8.08 1.59

Class Y 1,000.00 1,032.60 5.58 1,019.71 5.55 1.09

Class R5 1,000.00 1,032.50 5.58 1,019.71 5.55 1.09

Class R6 1,000.00 1,033.90 5.59 1,019.71 5.55 1.09
1 The actual ending account value is based on the actual total return of the Fund for the period May 1, 2023 through October 31, 2023, 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.
2 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.
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Approval of Investment Advisory and Sub-Advisory Contracts

At meetings held on June 13, 2023, 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
Sub-Advisory Contract for Mutual Funds with Invesco
Asset Management Deutschland GmbH, Invesco Asset
Management Limited, Invesco Asset Management
(Japan) Limited, Invesco Hong Kong Limited, Invesco
Senior Secured Management, Inc. and Invesco Canada
Ltd. and separate sub-advisory contracts with Invesco
Capital Management LLC and Invesco Asset
Management (India) Private Limited (collectively, the
Affiliated Sub-Advisers and the sub-advisory
contracts) for another year, effective July 1, 2023.
After evaluating the factors discussed below, among
others, the Board approved the renewal of the Fund’s
investment advisory agreement and the sub-advisory
contracts and determined that the compensation
payable thereunder by the Fund to Invesco Advisers
and by Invesco Advisers to the Affiliated Sub-Advisers
is fair and reasonable.
The Board’s Evaluation Process
The Board has established an Investments
Committee, which in turn has established
Sub-Committees, that meet throughout the year to
review the performance of funds advised by Invesco
Advisers (the Invesco Funds). The Sub-Committees
meet regularly with portfolio managers for their
assigned Invesco Funds and other members of
management to review information about investment
performance and portfolio attributes of these funds.
The Board has established additional standing and ad
hoc committees that meet regularly throughout the
year to review matters within their purview, including
a working group focused on opportunities to make
ongoing and continuous improvements to the annual
review process for the Invesco Funds’ investment
advisory and sub-advisory contracts. The Board took
into account evaluations and reports that it received
from its committees and sub-committees, as well as
the information provided to the Board and its
committees and sub-committees throughout the
year, in considering whether to approve each Invesco
Fund’s investment advisory agreement and
sub-advisory contracts.

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

Officer. The Senior Officer’s evaluation is prepared as
part of his responsibility to manage the process by
which the Invesco Funds’ proposed management fees
are negotiated during the annual contract renewal
process to ensure they are negotiated in a manner
that is at arms’ length and reasonable in accordance
with certain negotiated regulatory requirements. In
addition to meetings with Invesco Advisers and fund
counsel throughout the year and as part of meetings
convened on May 2, 2023 and June 13, 2023, the
independent Trustees also discussed the continuance
of the investment advisory agreement and
sub-advisory contracts in separate sessions with the
Senior Officer and with independent legal counsel.
Also, as part of the contract renewal process, the
independent Trustees reviewed and considered
information provided in response to follow-up
requests for information submitted by the
independent Trustees to management. The
independent Trustees met and discussed those
follow-up responses with legal counsel to the
independent Trustees and the Senior Officer.

The discussion below is a summary of the Senior
Officer’s independent written evaluation with respect
to the Fund’s investment advisory agreement and
sub-advisory contracts, as well as a discussion of the
material factors and related conclusions that formed
the basis for the Board’s approval of the Fund’s
investment advisory agreement and sub-advisory
contracts. The Trustees’ review and conclusions are
based on the comprehensive consideration of all
information presented to them during the course of
the year and 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. The information received and considered by
the Board was current as of various dates prior to the
Board’s approval on June 13, 2023.
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 considered recent senior
management changes at Invesco and Invesco
Advisers, including the appointment of new Co-Heads
of Investments, that had been presented to and
discussed with the Board. The Board’s review included
consideration of Invesco Advisers’ investment
process and oversight, credit analysis and research
capabilities. The Board considered information
regarding Invesco Advisers’ programs for and
resources devoted to risk management, including
management of investment, enterprise, operational,
liquidity, derivatives, valuation and compliance risks,
and technology used to manage such risks. The Board
received information regarding Invesco’s
methodology for compensating its investment
professionals and the incentives and accountability it
creates, as well as how it impacts Invesco’s ability to
attract and retain talent. The Board received a

description of, and reports related to, Invesco
Advisers’ global security program and business
continuity plans and of its approach to data privacy
and cybersecurity, including related testing. The
Board also considered non-advisory services that
Invesco Advisers and its affiliates provide to the
Invesco Funds, such as various middle office and back
office support functions, third party oversight,
internal audit, valuation, portfolio trading and legal
and compliance. The Board observed that Invesco
Advisers’ systems preparedness and ongoing
investment enabled Invesco Advisers to manage,
operate and oversee the Invesco Funds with minimal
impact or disruption through challenging
environments. The Board reviewed and considered
the benefits to shareholders of investing in a Fund
that is part of the family of funds under the umbrella
of Invesco Ltd., Invesco Advisers’ parent company,
and noted Invesco Ltd.’s depth and experience in
running an investment management business, as well
as its commitment of financial and other resources to
such business. The Board concluded that the nature,
extent and quality of the services provided to the
Fund by Invesco Advisers are appropriate and
satisfactory.

The Board reviewed the services that may be
provided to the Fund by the Affiliated Sub-Advisers
under the sub-advisory contracts and the credentials
and experience of the officers and employees of the
Affiliated Sub-Advisers who provide these services.
The Board noted the Affiliated Sub-Advisers’ expertise
with respect to certain asset classes and that the
Affiliated Sub-Advisers have offices and personnel
that are located in financial centers around the world.
As a result, the Board noted that the Affiliated
Sub-Advisers can provide research and investment
analysis on the markets and economies of various
countries and territories in which the Fund may
invest, make recommendations regarding securities
and assist with portfolio trading. The Board concluded
that the sub-advisory contracts may benefit the Fund
and its shareholders by permitting Invesco Advisers
to use the resources and talents of the Affiliated
Sub-Advisers in managing the Fund. The Board
concluded that the nature, extent and quality of the
services that may be provided to the Fund by the
Affiliated Sub-Advisers 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
sub-advisory contracts for the Fund, as no Affiliated
Sub-Adviser currently manages assets of the Fund.

The Board compared the Fund’s investment
performance over multiple time periods ending
December 31, 2022 to the performance of funds in
the Broadridge performance universe and against the
Bloomberg Commodity Index (Index). The Board noted
that performance of Class A shares of the Fund was in
the fifth quintile of its performance universe for the
one year period and the fourth quintile for the three
and five year periods (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 below
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the performance of the Index for the one, three and
five year periods. The Board considered that the
Fund’s tactical asset allocation strategy detracted
from performance in periods of high volatility, and its
structural underweight allocation to the energy
sector also impacted relative performance. The Board
acknowledged limitations regarding the Broadridge
data, in particular that differences may exist between
a Fund’s investment objective, principal investment
strategies and/or investment restrictions and those
of the funds in its performance universe, including
that certain funds in the peer group may have sleeves
that are more passively managed. The Board
recognized that the performance data reflects a
snapshot in time as of a particular date and that
selecting a different performance period could
produce different results. The Board also reviewed
more recent Fund performance as well as other
performance metrics, which did not change its
conclusions.
C. Advisory and Sub-Advisory Fees and Fund

Expenses
The Board 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 is not able to
provide information on a fund-by-fund basis as to
what is included. The Board also reviewed the
methodology used by Broadridge in calculating
expense group information, which includes using
each fund’s contractual management fee schedule
(including any applicable breakpoints) as reported in
the most recent prospectus or statement of
additional information for each fund in the expense
group. The Board also considered comparative
information regarding the Fund’s total expense ratio
and its various components. The Board noted that the
Fund’s contractual management fees and total
expense ratio were in the fifth quintile of its expense
group and discussed with management reasons for
such relative contractual management fees and total
expenses. As previously noted, the independent
Trustees reviewed and considered information
provided in response to follow-up requests for
information submitted by the independent Trustees
to management, including with respect to (1)
differences between the Fund’s investment strategy
and that of its peers in that the Fund seeks to balance
risk across the commodity sub-sectors whereas a
number of the Fund’s peers take an asset-weighted
approach to the commodity sub-sectors; and (2) fees
comprising the Fund’s total expense ratio relative to
its peers. The independent Trustees met and
discussed those follow-up responses with legal
counsel to the independent Trustees and the Senior
Officer, and subsequently with representatives of
management.

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

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

The Board also considered the services that may
be provided by the Affiliated Sub-Advisers pursuant to
the sub-advisory contracts, as well as the fees
payable by Invesco Advisers to the Affiliated
Sub-Advisers pursuant to the sub-advisory contracts.
D. Economies of Scale and Breakpoints
The Board considered the extent to which there may
be economies of scale in the provision of advisory
services to the Fund and the Invesco Funds, and the
extent to which such economies of scale are shared
with the Fund and the Invesco Funds. The Board
acknowledged the difficulty in calculating and
measuring economies of scale at the individual fund
level; noting that only indicative and estimated
measures are available at the individual fund level
and that such measures are subject to uncertainty.
The Board considered that the Fund benefits from
economies of scale through contractual breakpoints
in the Fund’s advisory fee schedule, which generally
operate to reduce the Fund’s expense ratio as it
grows in size. The Board noted that the Fund also
shares in economies of scale through Invesco
Advisers’ ability to negotiate lower fee arrangements
with third party service providers. The Board noted
that the Fund may also benefit from economies of
scale through initial fee setting, fee waivers and
expense reimbursements, as well as Invesco Advisers’
investment in its business, including investments in
business infrastructure, technology and
cybersecurity.
E. Profitability and Financial Resources
The Board reviewed information from Invesco
Advisers concerning the costs of the advisory and
other services that Invesco Advisers and its affiliates
provide to the Fund and the Invesco Funds and the
profitability of Invesco Advisers and its affiliates in
providing these services in the aggregate and on an
individual fund-by-fund basis. The Board considered
the methodology used for calculating profitability and
the periodic review and enhancement of such
methodology. The Board noted that Invesco Advisers
continues to operate at a net profit from services
Invesco Advisers and its affiliates provide to the
Invesco Funds in the aggregate and to most Invesco
Funds individually. The Board considered that profits
to Invesco Advisers can vary significantly depending
on the particular Invesco Fund, with some Invesco
Funds showing indicative losses to Invesco Advisers
and others showing indicative profits at healthy
levels, and that Invesco Advisers’ support for and
commitment to an Invesco Fund are not, however,
solely dependent on the profits realized as to that
Fund. The Board did not deem the level of profits
realized by Invesco Advisers and its affiliates from

providing such services to be excessive, given the
nature, extent and quality of the services provided.
The Board noted that Invesco Advisers provided
information demonstrating that Invesco Advisers is
financially sound and has the resources necessary to
perform its obligations under the investment advisory
agreement, and provided representations indicating
that the Affiliated Sub-Advisers are financially sound
and have the resources necessary to perform their
obligations under the sub-advisory contracts. The
Board noted the cyclical and competitive nature of
the global asset management industry.
F. Collateral Benefits to Invesco Advisers and its

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

The Board considered the benefits realized by
Invesco Advisers and the Affiliated Sub-Advisers as a
result of portfolio brokerage transactions executed
through “soft dollar” arrangements. Invesco Advisers
noted that the Fund does not execute brokerage
transactions through “soft dollar” arrangements to
any significant degree.

The Board considered that the Fund’s uninvested
cash and cash collateral from any securities lending
arrangements may be invested in registered money
market funds or, with regard to securities lending
cash collateral, unregistered funds that comply with
Rule 2a-7 (collectively referred to as “affiliated
money market funds”) advised by Invesco Advisers.
The Board considered information regarding the
returns of the affiliated money market funds relative
to comparable overnight investments, as well as the
fees paid by the affiliated money market funds to
Invesco Advisers and its affiliates. In this regard, the
Board noted that Invesco Advisers receives advisory
fees from these affiliated money market funds
attributable to the Fund’s investments. The Board
also noted that Invesco Advisers has contractually
agreed to waive through varying periods an amount
equal to 100% of the net advisory fee Invesco
Advisers receives from the affiliated money market
funds with respect to the Fund’s investment in the
affiliated money market funds of uninvested cash, but
not cash collateral. The Board concluded that the
advisory fees payable to Invesco Advisers from the
Fund’s investment of cash collateral from any
securities lending arrangements in the affiliated
money market funds are for services that are not
duplicative of services provided by Invesco Advisers
to the Fund.

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

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

Form 1099-DIV, Form 1042-S and other year–end tax information provide shareholders with actual calendar year amounts that should be included in their tax returns.
Shareholders should consult their tax advisers.

The following distribution information is being provided as required by the Internal Revenue Code or to meet a specific state’s requirement.
The Fund designates the following amounts or, if subsequently determined to be different, the maximum amount allowable for its fiscal year ended October 31,

2023:

Federal and State Income Tax
Long-Term Capital Gain Distributions $3,233,000
Qualified Dividend Income* 0.00%
Corporate Dividends Received Deduction* 0.00%
U.S. Treasury Obligations* 7.02%
Qualified Business Income* 0.00%
Business Interest Income* 9.80%

* 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, Houston, Texas
77046-1173. The trustees serve for the life of the Trust, subject to their earlier death, incapacitation, resignation, retirement or removal as more
specifically provided in the Trust’s organizational documents. Each officer serves for a one year term or until their successors are elected and
qualified. Column two below includes length of time served with predecessor entities, if any.

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

Trustee
and/or
Officer
Since

Principal Occupation(s)
During Past 5 Years

Number of
Funds in
Fund Complex
Overseen by
Trustee

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

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

2007 Chairman Emeritus, Invesco Ltd.; Trustee and Vice Chair, The Invesco Funds;
and Member of Executive Board, SMU Cox School of Business
Formerly: Executive Director, Chief Executive Officer and President, Invesco
Ltd. (ultimate parent of Invesco and a global investment management firm);
Vice Chair, Investment Company Institute; 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 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)

169 None

1 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.

T-1 Invesco Balanced-Risk Commodity Strategy Fund



Trustees and Officers—(continued)

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

Trustee
and/or
Officer
Since

Principal Occupation(s)
During Past 5 Years

Number of
Funds
in
Fund Complex
Overseen by
Trustee

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

Independent Trustees
Beth Ann Brown – 1968
Trustee (2019) and Chair (August
2022)

2019 Independent Consultant
Formerly: Head of Intermediary Distribution, Managing Director, Strategic
Relations, Managing Director, Head of National Accounts, Senior Vice
President, National Account Manager and Senior Vice President, Key Account
Manager, Columbia Management Investment Advisers LLC; Vice President, Key
Account Manager, Liberty Funds Distributor, Inc.; and Trustee of certain
Oppenheimer Funds

169 Director, Board of Directors of
Caron Engineering Inc.;
Advisor, Board of Advisors of
Caron Engineering Inc.;
President and Director,
Acton Shapleigh Youth
Conservation Corps
(non-profit)
Formerly: President and
Director
Director of Grahamtastic
Connection (non-profit)

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); Director, Artio
Global Investment LLC (mutual fund complex); Director, Edgen Group, Inc.
(specialized energy and infrastructure products distributor); Director, Genesee
& Wyoming, Inc. (railroads); Head of Investment Funds and Private Equity,
Overseas Private Investment Corporation; President, First Manhattan
Bancorporation, Inc.; and Attorney, Simpson Thacher & Bartlett LLP

169 Resideo Technologies, Inc.
(smart home technology);
Vulcan Materials Company
(construction materials
company); Trilinc Global
Impact Fund; Textainer Group
Holdings, (shipping container
leasing company); Investment
Company Institute
(professional
organization); and
Independent
Directors Council
(professional organization)

Eli Jones – 1961
Trustee

2016 Professor and Dean Emeritus, Mays Business School - Texas A&M University
Formerly: Dean of Mays Business School-Texas A&M University; Professor and
Dean, Walton College of Business, University of Arkansas and E.J. Ourso
College of Business, Louisiana State University; and Director, Arvest Bank

169 Insperity, Inc.
(formerly known
as Administaff)
(human resources
provider); Board
Member of the
regional board,
First Financial Bank
Texas; and
Boad Member, First
Financial Bankshares, Inc.
Texas

Elizabeth Krentzman – 1959
Trustee

2019 Formerly: Principal and Chief Regulatory Advisor for Asset Management
Services and U.S. Mutual Fund Leader of Deloitte & Touche LLP; General
Counsel of the Investment Company Institute (trade association); National
Director of the Investment Management Regulatory Consulting Practice,
Principal, Director and Senior Manager of Deloitte & Touche LLP; Assistant
Director of the Division of Investment Management - Office of Disclosure and
Investment Adviser Regulation of the U.S. Securities and Exchange
Commission and various positions with the Division of Investment Management
– Office of Regulatory Policy of the U.S. Securities and Exchange Commission;
Associate at Ropes & Gray LLP; and Trustee of certain Oppenheimer Funds

169 Formerly:
Member of the Cartica
Funds Board of
Directors (private
investment fund);
Trustee of the
University of
Florida National
Board Foundation; and
Member of the University
of Florida Law Center
Association, Inc.
Board of Trustees,
Audit Committee and
Membership Committee

Anthony J. LaCava, Jr. – 1956
Trustee

2019 Formerly: Director and Member of the Audit Committee, Blue Hills Bank
(publicly traded financial institution) and Managing Partner, KPMG LLP

169 Blue Hills Bank; Member
and Chairman, Bentley
University, Business School
Advisory Council;
and Nominating
Committee, KPMG LLP

Prema Mathai-Davis – 1950
Trustee

2001 Retired
Formerly: Co-Founder & Partner of Quantalytics Research, LLC, (a FinTech
Investment Research Platform for the Self-Directed Investor); Trustee of YWCA
Retirement Fund; CEO of YWCA of the USA; Board member of the NY
Metropolitan Transportation Authority; Commissioner of the NYC Department
of Aging; and Board member of Johns Hopkins Bioethics Institute

169 Member of Board of Positive
Planet US (non-profit) and
HealthCare Chaplaincy Network
(non-profit)
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Trustees and Officers—(continued)

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

Trustee
and/or
Officer
Since

Principal Occupation(s)
During Past 5 Years

Number of
Funds
in
Fund Complex
Overseen by
Trustee

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

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

2019 Director of Office of Finance, Federal Home Loan Bank System; Managing
Director of Carmona Motley Inc. (privately held financial advisor); Member of
the Council on Foreign Relations and its Finance and Budget Committee;
Chairman Emeritus of Board of Human Rights Watch and Member of its
Investment Committee; and Member of Investment Committee Board of
Historic Hudson Valley (non-profit cultural organization); Member of the
Board, Blue Ocean Acquisition Corp.; and Member of the Vestry and the
Investment Committee of Trinity Church Wall Street.
Formerly: Managing Director of Public Capital Advisors, LLC (privately held
financial advisor); Managing Director of Carmona Motley Hoffman, Inc.
(privately held financial advisor); Trustee of certain Oppenheimer Funds; and
Director of Columbia Equity Financial Corp. (privately held financial advisor)

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

Teresa M. Ressel — 1962
Trustee

2017 Non-executive director and trustee of a number of public and private business
corporations
Formerly: Chief Executive Officer, UBS Securities LLC (investment banking);
Chief Operating Officer, UBS AG Americas (investment banking); Sr.
Management Team Olayan America, The Olayan Group (international
investor/commercial/industrial); and Assistant Secretary for Management &
Budget and Designated Chief Financial Officer, U.S. Department of Treasury

169 None

Robert C. Troccoli – 1949
Trustee

2016 Retired
Formerly: Adjunct Professor, University of Denver – Daniels College of
Business; and Managing Partner, KPMG LLP

169 None

Daniel S. Vandivort –1954
Trustee

2019 President, Flyway Advisory Services LLC (consulting and property
management)
Formerly: President and Chief Investment Officer, previously Head of Fixed
Income, Weiss Peck and Greer/Robeco Investment Management; Trustee and
Chair, Weiss Peck and Greer Funds Board; and various capacities at CS First
Boston including Head of Fixed Income at First Boston Asset Management.

169 Formerly: Trustee and
Governance
Chair, Oppenheimer Funds;
Treasurer, Chairman of the
Audit and
Finance Committee,
Huntington Disease
Foundation of America
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Trustees and Officers—(continued)

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

Trustee
and/or
Officer
Since

Principal Occupation(s)
During Past 5 Years

Number of
Funds in
Fund Complex
Overseen by
Trustee

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

Officers
Glenn Brightman – 1972
President and Principal Executive
Officer

2023 Chief Operating Officer, Americas, Invesco Ltd.; President and Principal
Executive Officer, The Invesco Funds.
Formerly: Global Head of Finance, Invesco Ltd; Executive Vice President and
Chief Financial Officer, Nuveen

N/A N/A

Melanie Ringold - 1975
Senior Vice President, Chief Legal
Officer and Secretary

2023 Head of Legal of the Americas, Invesco Ltd.; Senior Vice President and
Secretary, Invesco Advisers, Inc. (formerly known as Invesco Institutional
(N.A.), Inc.) (registered investment adviser); Secretary, Invesco Distributors,
Inc. (formerly known as Invesco AIM Distributors, Inc.); 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, Invesco Investment Advisers LLC, Invesco Capital
Markets, 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
Secretary and Vice President, Harbourview Asset Management Corporation;
Secretary and Senior Vice President, OppenheimerFunds, Inc. and Invesco
Managed Accounts, LLC; Secretary and Senior Vice President, OFI SteelPath,
Inc.; Secretary and Senior Vice President, Oppenheimer Acquisition Corp.;
Secretary, SteelPath Funds Remediation LLC; and Secretary and Senior Vice
President, Trinity Investment Management Corporation
Formerly: Assistant Secretary, Invesco Distributors, Inc., Invesco Advisers,
Inc., Invesco Investment Services, Inc., Invesco Capital Markets, Inc., Invesco
Capital Management LLC and Invesco Investment Advisers LLC; and Assistant
Secretary and Investment Vice President, Invesco Funds

N/A N/A

Andrew R. Schlossberg – 1974
Senior Vice President

2019 Chief Executive Officer, President and Executive Director, Invesco Ltd.; Senior
Vice President, Invesco Group Services, Inc.; Director and Senior Vice
President, Invesco Advisers, Inc. (formerly known as Invesco Institutional
(N.A.), Inc.) (registered investment adviser); Director and Chairman, Invesco
Investment Services, Inc. (formerly known as Invesco AIM Investment
Services, Inc.) (registered transfer agent); Senior Vice President, The Invesco
Funds and Trustee, Invesco Foundation, Inc.
Formerly: Head of the Americas and Senior Managing Director, Invesco Ltd.;
Director, Invesco Investment Advisers LLC (formerly known as Van Kampen
Asset Management); Director, President and Chairman, Invesco Insurance
Agency, Inc.; Director, Invesco UK Limited; Director and Chief Executive,
Invesco Asset Management Limited and Invesco Fund Managers Limited;
Assistant Vice President, The Invesco Funds; Senior Vice President, Invesco
Advisers, Inc. (formerly known as Invesco Institutional (N.A.), Inc.) (registered
investment adviser); Director and Chief Executive, Invesco Administration
Services Limited and Invesco Global Investment Funds Limited; Director,
Invesco Distributors, Inc.; Head of EMEA, Invesco Ltd.; President, Invesco
Actively Managed Exchange-Traded Commodity Fund Trust, Invesco Actively
Managed Exchange-Traded Fund Trust, Invesco Exchange-Traded Fund Trust,
Invesco Exchange-Traded Fund Trust II and Invesco India Exchange-Traded
Fund Trust; and Managing Director and Principal Executive Officer, Invesco
Capital Management LLC

N/A N/A
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Trustees and Officers—(continued)

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

Trustee
and/or
Officer
Since

Principal Occupation(s)
During Past 5 Years

Number of
Funds in
Fund Complex
Overseen by
Trustee
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Held by Trustee
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Officers—(continued)
John M. Zerr — 1962
Senior Vice President

2006 Chief Operating Officer of the Americas; Senior Vice President, Invesco
Advisers, Inc. (formerly known as Invesco Institutional (N.A.), Inc.) (registered
investment adviser); Senior Vice President, Invesco Distributors, Inc. (formerly
known as Invesco AIM Distributors, Inc.); Director and Vice President, Invesco
Investment Services, Inc. (formerly known as Invesco AIM Investment
Services, Inc.) Senior Vice President, The Invesco Funds; Managing Director,
Invesco Capital Management LLC; Senior Vice President, Invesco Capital
Markets, Inc. (formerly known as Van Kampen Funds Inc.); Manager, Invesco
Indexing LLC; Manager, Invesco Specialized Products, LLC; Member, Invesco
Canada Funds Advisory Board; Director, President and Chief Executive Officer,
Invesco Corporate Class Inc. (corporate mutual fund company); Director,
Chairman, President and Chief Executive Officer, Invesco Canada Ltd. (formerly
known as Invesco Trimark Ltd./Invesco Trimark Ltèe) (registered investment
adviser and registered transfer agent); President, Invesco, Inc.; President,
Invesco Global Direct Real Estate Feeder GP Ltd.; President, Invesco IP Holdings
(Canada) Ltd; President, Invesco Global Direct Real Estate GP Ltd.; President,
Invesco Financial Services Ltd. / Services Financiers Invesco Ltée; and Director
and Chairman, Invesco Trust Company
Formerly: Director, Invesco Investment Advisers LLC (formerly known as Van
Kampen Asset Management); President, Trimark Investments Ltd/Services
Financiers Invesco Ltee; Director and Senior Vice President, Invesco Insurance
Agency, Inc.; Director and Senior Vice President, Invesco Management Group,
Inc. (formerly known as Invesco AIM Management Group, Inc.); Secretary and
General Counsel, Invesco Management Group, Inc. (formerly known as Invesco
AIM Management Group, Inc.); Secretary, Invesco Investment Services, Inc.
(formerly known as Invesco AIM Investment Services, Inc.); Chief Legal Officer
and Secretary, The Invesco Funds; Secretary and General Counsel, Invesco
Investment Advisers LLC (formerly known as Van Kampen Asset Management);
Secretary and General Counsel, Invesco Capital Markets, Inc. (formerly known
as Van Kampen Funds Inc.); Chief Legal Officer, Invesco Exchange-Traded Fund
Trust, Invesco Exchange-Traded Fund Trust II, Invesco India Exchange-Traded
Fund Trust, Invesco Actively Managed Exchange-Traded Fund Trust, Invesco
Actively Managed Exchange-Traded Commodity Fund Trust and Invesco
Exchange-Traded Self-Indexed Fund Trust; Secretary, Invesco Indexing LLC;
Director, Secretary, General Counsel and Senior Vice President, Van Kampen
Exchange Corp.; Director, Vice President and Secretary, IVZ Distributors, Inc.
(formerly known as INVESCO Distributors, Inc.); Director and Vice President,
INVESCO Funds Group, Inc.; Director and Vice President, Van Kampen
Advisors Inc.; Director, Vice President, Secretary and General Counsel, Van
Kampen Investor Services Inc.;Director and Secretary, Invesco Distributors,
Inc. (formerly known as Invesco AIM Distributors, Inc.); Director, Senior Vice
President, General Counsel and Secretary, Invesco AIM Advisers, Inc. and Van
Kampen Investments Inc.; Director, Vice President and Secretary, Fund
Management Company; Director, Senior Vice President, Secretary, General
Counsel and Vice President, Invesco AIM Capital Management, Inc.; and Chief
Operating Officer and General Counsel, Liberty Ridge Capital, Inc. (an
investment adviser)

N/A N/A

Tony Wong - 1973
Senior Vice President

2023 Senior Managing Director, Invesco Ltd.; Director, Chairman, Chief Executive
Officer and President, Invesco Advisers, Inc.; Director and Chairman, Invesco
Private Capital, Inc., INVESCO Private Capital Investments, Inc. and INVESCO
Realty, Inc.; Director, Invesco Senior Secured Management, Inc.; President,
Invesco Managed Accounts, LLC and SNW Asset Management Corporation; and
Senior Vice President, The Invesco Funds
Formerly: Assistant Vice President, The Invesco Funds; and Vice President,
Invesco Advisers, Inc.

N/A N/A

Stephanie C. Butcher – 1971
Senior Vice President

2023 Senior Managing Director, Invesco Ltd.; Senior Vice President, The Invesco
Funds; Director and Chief Executive Officer, Invesco Asset Management Limited

N/A N/A

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

2020 Head of the Fund Office of the CFO and Fund Administration; Vice President,
Invesco Advisers, Inc.; Principal Financial Officer, Treasurer and Senior Vice
President, The Invesco Funds; Vice President, Invesco Exchange-Traded Fund
Trust, Invesco Exchange-Traded Fund Trust II, Invesco India Exchange-Traded
Fund Trust, Invesco Actively Managed Exchange-Traded Fund Trust, Invesco
Actively Managed Exchange-Traded Commodity Fund Trust and Invesco
Exchange-Traded Self-Indexed Fund Trust
Formerly: Vice President, The Invesco Funds; Senior Vice President and
Treasurer, Fidelity Investments

N/A N/A

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

2013 Anti-Money Laundering and OFAC Compliance Officer for Invesco U.S. entities
including: Invesco Advisers, Inc. and its affiliates, Invesco Capital Markets,
Inc., Invesco Distributors, Inc., Invesco Investment Services, Inc., The Invesco
Funds, Invesco Capital Management, LLC, Invesco Trust Company; and Fraud
Prevention Manager for Invesco Investment Services, Inc.

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

2020 Chief Compliance Officer, Invesco Advisers, Inc. (registered investment
adviser); and Chief Compliance Officer and Senior Vice President, The Invesco
Funds
Formerly: Managing Director and Chief Compliance Officer, Legg Mason (Mutual
Funds); Chief Compliance Officer, Legg Mason Private Portfolio Group
(registered investment adviser)

N/A N/A

James Bordewick, Jr. – 1959
Senior Vice President and
Senior Officer

2022 Senior Vice President and Senior Officer, The Invesco Funds
Formerly: Chief Legal Officer, KingsCrowd, Inc. (research and analytical
platform for investment in private capital markets); Chief Operating Officer
and Head of Legal and Regulatory, Netcapital (private capital investment
platform); Managing Director, General Counsel of asset management and Chief
Compliance Officer for asset management and private banking, Bank of
America Corporation; Chief Legal Officer, Columbia Funds and BofA Funds;
Senior Vice President and Associate General Counsel, MFS Investment
Management; Chief Legal Officer, MFS Funds; Associate, Ropes & Gray; and
Associate, Gaston Snow & Ely Bartlett

N/A N/A

The Statement of Additional Information of the Trust includes additional information about the Fund’s Trustees and is available upon request, without charge, by calling 1.800.959.4246.
Please refer to the Fund’s Statement of Additional Information for information on the Fund’s sub-advisers.

Office of the Fund
11 Greenway Plaza
Houston, TX 77046-1173

Investment Adviser
Invesco Advisers, Inc.
1331 Spring Street, NW, Suite 2500
Atlanta, GA 30309

Distributor
Invesco Distributors, Inc.
11 Greenway Plaza
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
Sidley Austin LLP
787 Seventh Avenue
New York, NY 10019

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

Custodian
State Street Bank and Trust Company
225 Franklin Street
Boston, MA 02110-2801
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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 portfolio holdings four times each year, at the end of each fiscal quarter. For the sec-
ond and fourth quarters, the list appears, respectively, in the Fund’s semiannual and annual reports to shareholders. For the
first and third quarters, the Fund files the list with the Securities and Exchange Commission (SEC) as an exhibit to its reports
on Form N-PORT. The most recent list of portfolio holdings is available at invesco.com/completeqtrholdings. Shareholders can
also look up the Fund’s Form N-PORT filings on the SEC website, 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 secu-
rities is available without charge, upon request, from our Client Services department at 800 959 4246, or at invesco.com/
corporate/about-us/esg. The information is also available on the SEC website, sec.gov.

Information regarding how the Fund voted proxies related to its portfolio securities during the most recent 12-month period
ended June 30 is available at invesco.com/proxysearch. This 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 cli-
ents 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 number(s): 811-05426 and 033-19338 Invesco Distributors, Inc. BRCS-AR-1
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